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The Financial Situation. 

The event of the week, of course, has been the 
veto by President Hoover of the Soldier Bonus Bill 
and the quick overriding of the veto by both the 
House of Representatives and the Senate by over- 
whelming majorities. The House disposed of the 
veto in 43 minutes after the receipt of the veto mes- 
sage on Thursday, refusing to sustain the veto by a 
vote of 328 to 79, or 58 more than the two-thirds 
necessary to set aside the veto. In the Senate the 
veto was overruled on Friday after a three-hour 
debate by a vote of 76 to 17. 

With sentiment so strongly in favor of the meas- 
ure, as has been apparent from the first was the 
ease, it required great courage on the part of the 
President to take such a determined stand against 
legislation of that sort and in setting out the burden 
it imposes upon the Treasury and upon the tax- 
paying public, and he is obviously entitled to no 
small amount of credit for having done this, even 
though he did only his public duty in the premises. 

From every standpoint the measure is objection- 
able and indefensible, and Mr. Hoover characterizes 
it in no uncertain terms. He also stresses the ill 








consequences that are certain to follow. According 
to the Administrator of Veterans’ Affairs, says the 
President, the probable number of the veterans who 
will avail themselves of the privilege granted under 
the measure will require approximately $1,000,- 
000,000. Then the President follows with the state. 
ment, which is of high importance but to which 
Congress refused to give heed, namely, that “there 
not being a penny in the Treasury to meet such a 
demand, the Government must borrow this sum 
through the sale of the Reserve fund securities, to- 
gether. with further issues, or we must need impose 
further taxation.” There is a warning in the latter 
portion of this statement which carries a depth of 
meaning that should not be lightly disregarded, 
especially as it is certain that the income taxes the 
present year will show an enormous shrinkage—far 
in excess of what is now deemed likely, even in the 
largest estimate thus far put forward. For our- 
selves we should not be surprised to see a shrinkage 
of the tax yield to such an extent as to involve seri- 
ous embarrassment to the Treasury. 

There is one point in the President’s message that 
might well have been developed considerably further 
in its bearing upon the future. We refer to the fact 
that when the adjusted service certificates were 
issued to the war veterans under a most liberal 
arrangement it was supposed that the question had 
been definitely and finally settled for all time. Now, 
under the measure just passed, entirely new pro- 
vision is made. How long will it be, after the pay- 
ment of the billion dollars now called for, before 
the whole question will be brought up anew in the 
shape of provision for another largess to the vet- 
erans? The President does not ask this question, 
but it is well worth considering. 

Mr. Hoover does undertake to show how liberally 
provision has already been made for the veterans, 
and what he says on that point deserves to be quoted 
in full, as follows: 


“The principle that the nation should give gener- 
ous care to those veterans who are ill, disabled, in 
need or in distress, even though these disabilities 
do not arise from the war, has been fully accepted 
by the nation. Pensions or allowances have been 
provided for the dependents of those who lost their 
lives in the war; allowances have been provided to 
those who suffered disabilities from the war; addi- 
tional allowances were passed at the last session of 
Congress to all the veterans whose earning power at 
any time may be permanently impaired by injury or 
illness; free hospitalization is available not only to 
those suffering from the results of the war but to 
large numbers of temporarily ill. Together with 
war-risk insurance and the adjusted compensation, 
these services now total an annual expenditure of 
approximately $600,000,000, and under existing laws 
will increase to $800,000,000 a year in a very few 
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years for World War veterans alone. A total of 
$5,000,000,000 has been expended upon such services 
since the war.” 

Let the reader ponder well the fact that expendi- 
tures for relief are now approximately $600,000,000 
per year and will shortly increase to $800,000,000 per 
year—for World War veterans alone’—and that 
“a total of $5,000,000,000 (five billion dollars) has 
been expended upon such service since the war.” 
What the President sketches in the foregoing took 
place in 1924, scarcely seven years ago. We repeat, 
therefore, the question already asked what assur- 
ance there is that in the course of a few years more 
there will not be a repetition of the same experience. 
In now authorizing loans of 50% of the face value 
of the adjusted service certificates the obligation 
appears to be entirely on the part of the Govern- 
ment, with no corresponding obligation upon the 
part of the veterans who may avail of the loaning 
privilege. As far as we can see, the veterans are 
not obligated to pay either the loan which they may 
obtain upon their certificates or the interest at 414% 
which will accrue upon the amounts borrowed. Cer- 
tainly they cannot be compelled to pay either inter- 
est or principal of the loans. Of course the assump- 
tion is that in the ultimate payment of the certifi- 
cates in 1945, both the principal of the loan and the 
interest will be deducted from the face value of the 
certificates. But what is to prevent another 
Congress to provide for relieving the veterans 
from all payment of interest and even for the can- 
cellation of loans themselves free of eost to the 
veterans? 

We may be sure, in any event, that the matter will 
keep coming up in Congress after Congress, and that 
in the end in a flood of sentiment favorable to the 
idea the veterans will be relieved from the payment 
of either interest or principal of the loans, and per- 
haps both. The result then would be that in 1945, 
when the service certificates are payable, the Gov- 
ernment would have to arrange afresh for the whole 
$3,400,000,000 of adjusted service certificates out- 
standing. 





Two important pieces of financing face the coun- 
try during the next two weeks. New York City is 
in the market for $100,000,000, to be obtained on 
long-term obligations, and the United States Treas- 
ury’s March financing, which necessarily will be of 
large extent, looms immediately ahead. New York 
City is inviting bids up to noon on March 4 for the 
purchase of $100,000,000 414% long-term obliga- 
tions, consisting of $60,000,000 corporate stock for 
Rapid Transit Railroad construction, running for 
50 years, and due on March 1 1981, and of $40,000,000 
serial bonds, $30,000,000 of the same payable in 40 
equal annual installments from March 1 1932, and 
$10,000,000 payable in 15 equal annual installments 
from March 1 1932. In other words, the city is 
undertaking to float a huge amount of long-term 
issues.. The offering contains the usual notice to 
the effect that “the sale will not add to the debt of 
the city, as it is for the purpose of providing funds 
to take up short-term corporate stock notes,” which, 
no doubt, is literally correct, but is, nevertheless, 
misleading, since it does not make note of the fact 
that the city almost always incurs a large floating 
debt as a preliminary to the issuing of long-term 
obligations, in the carrying out of its extensive 
projects for new work, of one kind or another. 





At present it is rather difficult to indulge in long- 
term financing to any extent, and the city has in 
recent years been a considerable borrower and for 
large amounts. On Oct. 21 last the city invited bids 
for $75,000,000 4% 50-year gold corporate stock, 
but was obliged to reduce the amount to $50,000,000 
on account of the unfavorable market and banking 
conditions then prevailing, and then received only 
one “all or none” bid for the issue at a price slightly 
above par. This time the rate of interest is 44 of 1% 
higher, and market conditions generally are more 
favorable, though the appetite for any very extensive 
amounts of new long-term issues of any kind is by 
no means keen as yet. 

The United States Treasury’s March financing is 
to be announced the coming Monday, which means 
that the terms and particulars will be made known 
to the press on Sunday night. It is awaited with 
no little interest. Nothing definite has yet trans- 
pired as to the precise nature of the offering or offer- 
ings, though it is known that it will be of large extent 
and it is assumed that it will consist in part of long- 
term obligations and in part of certificates of indebt- 
edness. The situation is complicated by the neces- 
sity of making provision for the loans to be provided 
on the adjusted service certificates as a result of 
this week’s bonus legislation. While Pregident Hoo- 
ver and Secretary Mellon have been opposed to the 
50% loaning provision, they are, now that the meas- 
ure has become a law, actively engaged in carrying 
out its provisions. 

In a letter which Under-Secretary of the Treasury 
Ogden L. Mills, on Wednesday, addressed to Senator 
Arthur H. Vandenberg, Republican, of Michigan, 
Mr. Mills advised the Senator that three or four 
hundred million dollars of the new issues to be 
announced would be for the purpose of making pro- 
vision for the requirements of the adjusted service 
certificate bill, should it become law, which has since 
happened. In addition, as previously pointed out 
by us, means will have to be provided te take up the 
$1,100,000,000 of 314% Treasury notes which have 
been called for payment on Mar. 15. Besides this, 
there are some maturing Treasury certificates of in- 
debtedness and also some Treasury bills that will 
have to be taken care of as part of the March financ- 
ing of the Government. But Mr. Mellon will be 
found equal to the occasion. He is certain to offer 
terms sufficiently attractive to ensure unqualified 
success for whatever obligations, long-term or short- 
term, he may deem it best to offer. One step in the 
direction of ensuring low interest rates has already 
been taken by reducing to 1% the rate of interest 
which the banks are obliged to pay on the Govern- 
ment deposits representing the proceeds of the sales 
of Government obligations, whatever the form. The 
country is fortunate in having at the head of the 
Treasury Department a financier of such conspicu- 
ous ability as Mr. Mellon. 

It seems proper to point out here that a slip 
occurred in our remarks in this article a week ago in 
diseussing the differences in the rates of interest at 
which the Treasury is able to dispose of certificates 
of indebtedness in times of easy money in contrast 
with the rates which it is obliged to pay when the 
market is in a state of tension. We were made to 
say that some certificates of indebtedness had been 
put out in 1929 carrying 6%. interest. This was a 
mistake. The highest rate at that time borne by any 
certificates was 544%. 
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As is known, the Secretary of the Treasury is seek- 
ing authority to issue $8,000,000,000 more of United 
States bonds by amendment of the Second Liberty 
Bond Act so as to carry out the refunding opera- 
tions that are contemplated during the next few 
years. He is also seeking at the same time amend- 
ment of the Act so as to permit him to make future 
issues of United States bonds exempt from the sur- 
taxes as well as from the ordinary normal taxes. 
In our issue of Jan. 17 we undertook to show the 
inadvisability of such exemption, and pointed out 
that step by step action is being taken to make all 
United States obligations free, not only from the 
ordinary normal taxes, but free as well from the 
surtaxes which run on a graded scale up to 20%. 
The bill containing the surtax exemption passed the 
House of Representatives on Feb. 20, but not until 
after considerable opposition had developed to the 
extra tax exemption. 

Representative Hull offered an amendment to the 
bill which would have stricken out section two con- 
taining the tax exemption provision. This amend- 
ment was defeated, after considerable debate, by 
the narrow vote of 111 nays to 100 ayes. Mr. Hull 
moved to recommit the bill to the Committee on 
Ways and Means with instructions to strike out 
Section 2, but this motion was defeated by a vote 
of 161 ayes to 199 nays. The bill is now before the 
Senate, and it is to be hoped that the provision for 
surtax exemption will be cut out, though the Senate 
Finance Committee has reported the bill favorably, 
including the surtax exemption. This is no time for 
creating a special favored class of Government 
obligations, both because it is wrong in principle and 
because the Government in these depressed times 
is in no condition to stand the loss of revenue 
involved. 





A rather unfortunate feature is the exceedingly 
unfavorable income statements which the railroads 
are submitting for the month of January. There 
is little occasion for talking of any revival in busi- 
ness so long as the railroads, the great transporta- 
tion agencies of the country, make such poor ex- 
hibits as are now coming to hand. Of course in 
the early months of 1929 the railroads did not show 
such heavy losses as occurred later in the year, 
but they did show some losses of quite considerable 
amount, and the present year’s losses therefore come 
on top of these losses of last year. A few illustra- 
tions must suffice to indicate the prevailing trend. 
The Pennsylvania RR. reports $10,282,720 loss in 
gross and $3,418,706 loss in net (before the deduc- 
tion of the taxes) after $3,313,396 loss in gross and 
$1,931,613 loss in net in January last year. The 
Union Pacific shows $1,368,389 decrease in gross 
and $506,111 decrease in net the present January 
after $1,506,016 loss in gross and $924,313 loss in 
net in January 1930. The Southern Pacific suffers 
a decrease of $4,028,509 in gross and of $1,296,110 
in net, following $2,195,599 loss in gross and 
$1,314,815 loss in net in January 1930 as compared 
with January 1929. ; 

The Erie gives a somewhat better account of 
itself, actually showing a small increase in net— 
after taxes ($51,036) in face of $1,367,639 loss in the 
gross; in January last year the Erie reported 
$1,054,576 decrease in gross and $610,065 decrease 


in net. The St. Louis-‘San Francisco earned 
$4,649,694 in gross in January 1951 against 











$6,259,266 gross in January 1930 and $6,882,892 in 
January 1929, and had net operating income (after 
the deduction of taxes) of no more than $665,518 in 
January 1931 against $1,172,262 in January 1930 
and $1,495,688 in January 1929. The Northern 
Pacific has done quite well, showing $101,255 gain 
in net, with $835,125 loss in gross; in January last 
year the Northern Pacific reported $729,233 loss in 
gross and $593,856 loss in net. The Baltimore & 
Ohio shows $3,227,829 loss in gross and $1,009,896 
loss in net the present year, after $1,346,867 loss in 
gross and $515,007 in net last year, and the Illinois 
Central has suffered a further decrease of $3,361,457 
in gross and $1,092,906 in net (after expenses, taxes 
and rents), after having fallen behind $1,506,689 in 
gross and $939,151 in net a year ago. 





Brokers’ loans on stock and bond collateral are 
now showing a moderate increase, week by week, as 
a result of the growing activity on the Stock Ex- 
change. The figures this week, according to the 
statement compiled by, the New York Federal Re- 
serve Bank, show an increase of $26,000,000, which 
follows $23,000,000 increase last week and $33,- 
000,000 increase the previous week, making $82,- 
000,000 for the three weeks combined. Prior to 
these three weeks, however, there had been a contrac- 
tion of $1,506,000,000 in the total of these loans in 
the 19 weeks preceding, during the whole of which 
period there was an uninterrupted decrease, with 
the exception of one single week, in which there was 
a nominal increase. Through the addition of the 
last three weeks, the total of these loans is brought 
up to $1,798,000,000 on Feb. 25 as against $1,716,- 
000,000 on Feb. 4. On Sept. 24 1930, however, the 
total was $3,222,000,000, and on Oct. 2 1929, when 
these loans were at their maximum, the amount was 
$6,804,000,000. The feature noted in recent previ- 
ous weeks is again in evidence, namely, that the in- 
crease is found to be entirely in the loans made by 
the reporting member banks for their own account. 
In the three-week interval between Feb. 4 and Feb. 
25, loans in that category have risen from $1,099,- 
000,000 to $1,267,000,000. On the other hand, the 
loans made by these reporting member banks for 
out-of-town banks have fallen from $318,000,000 
Feb. 4 to $260,000,000 Feb. 25, and the loans “for 
account of others” in the same three weeks have de- 
clined from $299,000,000 Feb. 4 to $271,000,000 Feb. 
25. Of course with call loans on the Stock Exchange 
down to 114%, and loans in the outside market com- 
manding no more than 1%, Stock Exchange lend- 
ing is not attractive to outside lenders. 

Federal Reserve credit outstanding is not show- 
ing any very great changes just now—certainly not 
any of much consequence. The discount holdings 
of the 12 Reserve institutions, representing member 
bank borrowing, are a little lower this week at $189,- 
847,000 as against $199,823,000 last week; but hold- 
ings of acceptances are slightly larger at $106,- 
317,000 against $93,995,000. Holdings of United 
States Government securities are almost entirely 
unchanged as far as the total amount is concerned, 
although some of the separate items comprising the 
total show considerable changes. As a result of all 
this, the grand aggregate of the bill and security 
holdings, which reflects the volume of Reserve credit 
outstanding, is slightly larger at %895,607,000 
against $893,492,000 a week ago. The amount of 





Federal Reserve notes in circulation is slightly lower 
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at $1,448,416,000 against $1,449,756,000, while gold 
reserves are also somewhat smaller at $3,081,322,000 
as against $3,084,408,000. 





On the Stock Exchange there has been no abate- 
ment of the buoyancy and rising prices that have 
been in evidence for several successive weeks. The 
volume of trading is now quite large from day to 
day, and there seems to be an underlying tone of con- 
siderable strength. There have been no special de- 
velopments in the industrial and commercial world 
to which the advances could be attributed, though 
the iron trade continues in a moderate kind of way 
to show increasing activity. The “Iron Age” this 
week reported the steel mills of the country engaged 
at 52% of capacity against 51% last week and 48% 
at the beginning of the month. On the other hand, 
there have been certain developments distinctly dis- 
couraging to a speculative revival on the Stock 
Exchange. Among these may be mentioned in par- 
ticular the passage of what is known as the Soldier 
Bonus Bill, with the extra burden thus placed on 
the Treasury Department at a time when it is on 
the eve of financing on a large scale, and besides 
this, returns of railroad earnings, which have been 
coming in for the month of January, have been of a 
decidedly depressing character by reason of the 
heavy losses which they have recorded as compared 
with the same month last year, when earnings were 
already recording considerable losses as compared 
with the year preceding. 

The fact that the market has been able to maintain 
its strength in the face of such adverse circum- 
stances, and has enjoyed a further substantial rise, 
must be deemed significant. A very confident feel- 
ing prevails, however, that trade will before long 
show considerable recovery, and, besides this, the 
extreme ease in the money market, with the low 
rates for money, is at all times a factor that serves 
to stimulate speculative activity. The market each 
day has had periods when after a brisk further rise 
there would be a sharp downward reaction, but 
these have never interfered with the general upward 
course of values, and the same may be said of the 
weakness that has occasionally appeared in special 
groups of stocks such as the rails, which, in only a 
few instances, have shared in the general rise, and 
some of which, as in the case of the St. Louis-San 
Francisco shares, have suffered severe declines. The 
high-priced specialties, as on many previous occa- 
sions, have been special favorites, and the copper 
shares as a group have also made a good display of 
strength. Call loans on the Stock Exchange have 
again remained unaltered day by day at 114%, while 
outside the Stock Exchange loans have commanded 
as a rule only 1%. 

Trading has been heavy. At the half-day session 
on Saturday the sales on the New York Stock Ex- 
change were 2,434,640 shares; Monday was Wash- 
ington’s Birthday and a holiday; on Tuesday the 
sales were 5,345,710 shares; on Wednesday, 4,388,062 
Shares; on Thursday, 4,623,239 shares, and on Fri- 
day, 3,724,674 shares. On the New York Curb Ex- 
change the sales last Saturday were 528,600 shares ; 
on Tuesday, 924,400 shares; on Wednesday, 781,700 
shares; on Thursday, 1,095,800 shares, and on Fri- 
day, 848,400 shares. 

As compared with Friday of last week, prices show 
pretty general improvement, as a rule, on top of the 
gains of previous weeks, though there are some ex- 





ceptions to the rule. General Electric closed yester- 
day at 5214 against 51 on Friday of last week; War- 
ner Bros. Pictures at 16 against 1834 ; Elec. Power & 
Light at 583% against 5414; United Corp. at 273% 
against 2372; Brooklyn Union Gas at 12244 against 
118144; American Water Works at 7734 against 
697%; North American at 88 against 8414; Pacific 
Gas & Elec. at 5034 against 4814; Standard Gas & 
Elec. at 843% against 75; Consolidated Gas of N. Y. 
at 99% against 97; Columbia Gas & Elec. at 425% 
against 4014; International Harvester at 5914 
against 5714; J. I. Case Threshing Machine at 120 
against 12334 ; Sears, Roebuck & Co. at 601% against 
57144; Montgomery Ward & Co. at 2714 against 23% ; 
Woolworth at 633% against 63% ; Safeway Stores at 
5954 against 613g; Western Union Telegraph at 145 
against 14314; American Tel. & Tel. at 19814 against 
19734; Int. Tel. & Tel. at 3414 against 355g; Amer- 
ican Can at 124% against 12514; United States 
Industrial Alcohol at 7114 against 6754; Commer- 
cial Solvents at 19% against 2014; Shattuck & Co. 
at 2854 against 2814; Corn Products at 85 against 
86, and Columbia Graphophone at 121% against 1214. 

Allied Chemical & Dye closed yesterday at 171 
against 177 on Friday of last week; E. I. du Pont de 
Nemours at 9914 against 9814 ; National Cash Regis- 
ter at 3814 against 36; International Nickel at 18% 
against 1854; Timken Roller Bearing at 58 against 
5634 ; Mack Trucks at 42 against 4214; Yellow Truck 
& Coach at 13144 against 1334; Johns-Manville at 
72 against 7314; Gillette Safety Razor at 29% 
against 32; National Dairy Products at 46 against 
4714; National Bellas Hess at 814 against 714; 
Associated Dry Goods at 2714 against 27;; Texas 
Gulf Sulphur at 547% against 54; American Foreign 
Power at 44%4 against 4214; General American Tank 
Car at 715% against 697%; Air Reduction at 1015% 
against 103; United Gas Improvement at 34 ex-div. 
against 30%, and Columbian Carbon at 106 
against 106. 

In the steel shares United States Steel closed 
yesterday at 14854 ex-div. against 147% on Friday 
of last week; Bethlehem Steel at 681% against 6414; 
Vanadium at 675% against 7114, and Republic Iron 
& Steel at 2334 against 23%. In the motor stocks, 
Auburn Automobile has again been the sensational 
feature. General Motors closed yesterday at 43% 
against 4334 on Friday of last week; Chrysler at 
2214 against 2134; Nash Motors at 36 against 373%; 
Auburn Auto at 20514 against 199; Packard Motors 
at 11144 against 1134; Hudson Motor Car at 21% 
against 23, and Hupp Motors at 12 against 1234. 
The rubber stocks have not been buoyant. Goodyear 
Tire & Rubber closed yesterday at 4934 against 487% 
on Friday of last week ; U. S. Rubber at 1614 against 
1514, and the preferred at 2934 against 2934. 

The railroad list has lagged behind on account 
of the poor income exhibits of the roads for Jan- 
uary ; in some instances heavy losses appear. Penn- 
sylvania RR. closed yesterday at 6314 against 6214 
on Friday of last week; Erie RR. at 38% against 
357%; New York Central at 128% against 12834; 
Baltimore & Ohio at 8414 against 84; New Haven 
at 92 against 9014; Union Pacific at 204% against 
20234; Southern Pacific at 106%4 against 10714; 
Missouri-Kansas-Texas at 24% against 2374; South- 
ern Railway at 60 against 61; St. Louis-San Fran- 
cisco at 4634 against 60; Chesapeake & Ohio at 445% 
against 4414; Northern Pacific at 58% against 5614, 
and Great Northern at 6814 against 68. 
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The oil shares are not greatly changed. Standard 
Oil of N. J. closed yesterday at 503% against 511% on 
Friday of last week; Standard Oil of Calif. at 5014 
against 5034; Simms Petroleum at 10 against 9%; 
Skelly Oil at 1014 against 10; Atlantic Refining at 
2214 against 2234; Texas Corp. at 34 against 34144; 
Richfield Oil at 4% against 4%; Phillips Petroleum 
at 1414 against 143¢; Standard Oil of N. Y. at 254% 
against 2554, and Pure Oil at 1014 against 10%. 

The copper shares have been among the strong 
features of the week. Anaconda Copper closed yes- 
terday at 4114 against 3914 on Friday of last week ; 
Kennecott Copper at 29% against 2914; Calumet & 
Hecla at 10% against 10; Calumet & Arizona at 41144 
against 4054; Granby Consolidated Copper at 2114 
against 1934 ; American Smelting & Refining at 5514 
against 533%, and U. S. Smelting & Refining at 2214 
against 21. 





Favorable price trends were the rule on all the im- 
portant European stock exchanges this week, not- 
withstanding some irregularity on the continental 
markets. The firmer tone at London, Paris and 
Berlin was accompanied by substantial dealings, 
which were influenced in good part by the hopeful 
reports from the New York market. Pronounced 
strength was manifested on the London Stock Ex- 
change, with sharp recovery of British funds the 
most notable feature. The Paris and Berlin ex- 
changes moved alternately higher and lower, but 
with gains more pronounced than declines. These 
movements were related only in a distant way to the 
European business situation. There is as yet no 
definite sign of business revival in Great Britain, 
recent dispatches state, while in France trade reac- 
tion is still gaining force. In Germany some faint 
signs of improvement are reported in the minor 
manufacturing industries, but the heavy industries 
have not made any progress. There is, however, a 
fairly general expectation in Europe that moderate 
improvement in trade and industry will take place 
during the next few months, largely on the basis of 
a rapid decrease of merchandise stocks in the hands 
of dealers. Monetary conditions remain easy at 
London, notwithstanding slight recent tightening. 
The Paris market is flooded with funds and rates 
there are phenomenally low. Call loans in Berlin 
range between 4 and 6%, but these rates are consid- 
ered satisfactory. 

Dealings on the London Stock Exchange were 
started in very cheerful fashion Monday, almost all 
sections of the list advancing in the active session. 
The nervous selling of British funds previously re- 
ported came to an end and most issues showed sub- 
stantial recoveries. International stocks were bouy- 
ant on favorable week-end reports from New York, 
while the British industrial section also improved. 
Further gains were registered in another active ses- 
sion at London Tuesday. British funds advanced 
in the early dealings and a reaction toward the close 
cancelled only a part of the day’s gains. Home rail 
stocks were in demand and the British industrial 
list also gained. International issues were active 
and higher, notwithstanding the holiday Monday at 
New York and the lack of overnight reports. Rubber 
shares and oil stocks were dull and slightly lower. 
The tone Wednesday was again cheerful, with trad- 
ing in British Government issues exceptionally large. 
Higher prices were recorded for all such issues. The 
industrial list was firm at first with some irregu- 








larity reported toward the end of the session. Inter- 
national issues were less active and some recessions 
appeared in this department. Business Thursday 
was on a reduced scale, but the tone remained firm 
in most sections of the list. International stocks 
were favored on good reports from New York and 
there were again some good spots among British 
industrials. The advance in British funds was 
continued. The session yesterday was fairly active, 
and prices moved upward. Gilt-edged issues were 
strong and international stocks also gained. 

The Paris Bourse was quiet in the first session of 
this week, with the trend of prices slightly downward 
in most departments. A mild rally toward the close 
did not alter conditions greatly, and small net losses 
were general. Electrical issues and a few industrial 
stocks resisted the movement and showed minor 
gains. Slow improvement began at the start of trad- 
ing Tuesday but the volume of trading remained 
limited and the gains were not important. The better 
tone resulted, however, in recovery of the losses regis- 
tered in the previous session. Prices at the close 
were the highest for the day. The opening Wednes- 
day was firm, largely owing to favorable reports 
from London and New York. The bright aspect was 
not maintained, however, and a slow decline set in 
which caused losses in a majority of stocks. Royal 
Dutch and Central Mining shares were the largest 
losers, it was reported. Although conditions on the 
Bourse remained quiet, prices again turned about 
Thursday and moved to higher levels. The gains 
were small owing to light trading and some excep- 
tions to the better tone were reported in the inter- 
national section. Prices were firm on the Bourse 
yesterday in a moderately active session. 

Trading on the Berlin Boerse was stimulated Mon- 
day by good reports from New York over the week- 
end and stocks moved upward substantially at the 
opening. Attacks by bear operators caused some un- 
certainty as the session progressed, but the strong 
tone was resumed toward the end and closing prices 
were only slightly below the best levels reached so 
far this year. Mild recessions occurred on the 
Boerse Tuesday, with vigorous bear attacks only 
partly successful. Activity was limited in most sec- 
tions and price changes were small. I. G. Farbenin- 
dustrie was selected as the center for bear attacks, 
and the issue declined three points. After a firm 
opening Wednesday, prices on the Berlin market 
began to decline. The downward movement con- 
tinued most of the day, with the result that average 
levels moved off one to two points. The decline 
was ascribed chiefly to a Siemens-Halske report to 
stockholders wherein doubt was expressed regarding 
the ability of the compiny to continue dividends at 
the current rate. Moderate improvement followed 
on the Boerse in Thursday’s dealings. The opening 
was listless, but trading improved on a statement 
by the head of the A. E. G., that the lowest point in 
the business cycle may be regarded as reached, with 
betterment probable henceforth. The Berlin market 
was steady in quiet dealings yesterday. 





Promising developments were reported from 
Europe this week in the protracted attempt to adjust 
the differences between France and Italy in regard 
to their respective naval construction programs. 
The divergence in the views of Paris and Rome 
became pronounced during and after the London 
naval conference of 1930, the two continental 
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powers subscribing to the agreement then reached 
only in so far as it applies to capital ships and cer- 
tain restrictions on submarine warfare. Treaty 
provisions for the limitation of cruisers, submarines 
and auxiliary vessels were accepted only by Great 
Britain, the United States and Japan. At the in- 
stance of the British Government the famous “esca- 
lator” clause was inserted in the London treaty. 
This provides for expansion of the building pro- 
grams of the three chief signatories after one year’s 
notification in the event that any of these signa- 
tories consider their security menaced by excessive 
building of other naval powers. There appeared to 
be more than a little possibility of application of 
the clause by the British Government, which found 
its standard of a navy equal to any two continental 
fleets threatened by the combined building programs 
of France and Italy. Efforts to secure reductions 
of the expansion plans of the two Latin powers have 
accordingly been in almost continual progress since 
the close of the London conference last April. 
United States Ambassador Hugh S. Gibson discussed 
this matter at Paris and Rome late last year, and 
Robert L. Craigie of the British Foreign Office also 
visited the two capitals. Mr. Craigie resumed the 
conversations at the Quai d’Orsay some weeks ago, 
and there is now some indication that the efforts 
will prove successful. 

It was reported in Paris last Saturday by the well- 
informed Pertinax, writing in the “Echo de Paris,” 
that a compromise in the naval impasse had been 
reached as a result of the discussions between Mr. 
Craigie and Rene Massigli of the Quai d’Orsay. A 
dispatch to the New York “Times” recording this dis- 
closure stated that France had agreed to reduction 
of her submarine program, while a further conces- 
sion had been made which opened the way to settle- 
ment of the Franco-Italian differences. France, it 
was said, had consented to a reduction of 40,000 tons 
in the aggregate figure announced as final by French 
negotiators at the London conference, and had been 
induced, moreover, to accept a superiority of 150,000 
tons over Italy instead of the 244,000 tons demanded 
at London. ‘“Franco-Italian accord, which is com- 
plementary to Franco-British accord, concerns only 
the units to be constructed up to 1936, and entails 
no definite fixation of coefficients,” the French com- 
mentator remarked. “The British estimate the 
French navy at present, considering only modern 
units, is about 150,000 tons more than the Italian 
navy. The building programs of the French and 
Italian navy yards will be so regulated as to pre- 
serve identical strength as compared with what now 
exists.” In view of these comments, it was officially 
stated by both the British and French Foreign 
Offices that no actual solution of the naval problem 
had yet been reached. It was remarked in London 
that Mr. Craigie had no plenipotentiary powers and 
that any plan formulated must be referred to London 
for consideration. 

Official warnings were again given in Paris last 
Sunday that the figures mentioned in published 
accounts do not exactly represent the situation. 
They were discounted, however, a dispatch to the 
New York “Times” said, since they were considered 
in reality more designed to keep the ground clear for 
further negotiations. It was remarked, in addition, 
that some opposition to the French concessions had 
arisen in the Paris Cabinet. Such opposition M. 
Briand was prepared to meet, the dispatch said, on 





the issue of man power, which imposes the real limit 
on France’s naval force. “Minister of Marine 
Charles Dumont has indicated clearly,” it was said, 
“that if the present building program were continued 
France would have to lay up some of her older 
vessels because of insufficiency of personnel. The 
margin of 244,000 tons laid down by Jacques Louis 
Dumesnil, then ‘Minister of Marine, at the London 
conference was based on the calculations that France 
should have parity with Italy in the Mediterranean, 
parity with Germany in the North Sea, and 100,000 
tons for the defense of the colonies. These calcula- 
tions left out of account the difficulty of recruiting 
and training sailors for a fleet of this size, and it 
has been with this very important factor in mind 
that Mr. Craigie and M. Massigli have revised M. 
Dumesnil’s figures.” 

The importace of the developments was empha- 
sized Monday, when the British Foreign Secretary, 
Arthur Henderson, requested an immediate confer- 
ence with Foreign Minister Aristide Briand of 
France. Mr. Henderson, together with A. V. Alex- 
ander, First Lord of the Admiralty, Mr. Craigie, and 
two additional naval experts, arrived at Paris late 
Monday, where they promptly proceeded to the Quai 
@Orsay. “There is no doubt,” a Paris report to the 
“Times” remarked, “that the visit must be inter- 
preted as significant of British dissatisfaction with 
the French claim, even as it has been reduced in the 
Craigie-Massigli conversations. It is understood 
that there is still a difference of 50,000 tons between 
the global figure which the French will accept and 
the figure at which the British Admiralty estimates 
construction should be halted if there is to be any 
possibility of keeping within the London treaty 
figures.” English calculations were upset particu- 
larly, it was indicated, by a French proposal to 
build a battle cruiser of 23,333 tons as a reply to 
German construction of the 10,000-ton “Ersatz- 
Preussen.” After the meeting at the Quai d’Orsay 
a formal statement was issued to the effect that the 
conversations were to continue. In London the dis- 
cussions were regarded as giving ground for hope. 
but not for certainty, that a Franco-Italian naval 
agreement will be reached and that use of the “esca- 
lator” clause in the London treaty will be avoided. 
Questioners in the House of Commons were merely 
informed that the British officials desired to con- 
tinue their conversations with the French Govern- 
ment on naval matters. 

The British and French negotiators reached, Tues- 
day, what was described as agreement in principle 
on the naval question. Official statements indicated 
that the conversations had reached a stage which 
permitted Mr. Henderson and Mr. Alexander to leave 
for Rome in order to enter upon similar conversa- 
tions with the Italian Government. “While the con- 
versations have taken place in the most friendly 
atmosphere, it is of course impossible to measure 
what progress has been made in the settlement of 
this question until the Italian Government has been 
brought into the consultation,” the announcement 
said. It was also remarked that the Governments of 
the United States of America and Japan were being 
kept fully informed. Close secrecy was observed 
regarding the terms of the tentative agreement 
reached in Paris, but it was considered by observers 
that the figure for global tonnage accepted by the 
French is approximately 630,000, and that the 
margin of superiority over Italy will be abont 
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160,000 tons. The British negotiators arrived at 
Rome late Wednesday and were greeted by Foreign 
Minister Dino Grandi, Minister of the Navy Giuseppi 
Sirianni, and the British Ambassador Sir Ronald 
Graham. Discussions between the British and 
Italian officials was started Thursday, and although 
no immediate information was available regarding 
the trend of the conversations, Rome reports indi- 
cated that they were regarded very favorably. “Con- 
siderable confidence” that Italy will find the pro- 
posals acceptable was reported in an Associated 
Press dispatch from Rome. “It was pointed out,” the 
dispatch added, “that both Mr. Henderson and Mr. 
Alexander were familiar with the Italian demands 
and would hardly have come on to Rome after their 
Paris negotiations unless they felt they could sat- 
isfy the Rome Government.” Further discussions in 
which Premier Mussolini joined took place at Rome 
yesterday, with the result uncertain ‘up to a late hour. 





Closer co-operation between the British and 
French Treasuries will result from discussions con- 
ducted in Paris during the past two months by ex- 
pert representatives of the two finance offices. 
Statements made public Tuesday by the Chancellor 
of the Exchequer in London and by the Ministry 
of Finance in Paris indicate that the conversations 
“have enabled contact to be established on various 
questions which affect deeply the financial and eco- 
nomic interests of the two countries.” It was agreed 
that this contact should be maintained with a view 
to further exchanges of views should occasion arise. 
The two official statements issued Tuesday disclose 
only in a general sense the results of the protracted 
discussions. The first intimations of the meetings 
between the British and French Treasury experts 
were given early in January, when it was reported 
that Sir Frederick Leith Ross, an official of the 
British Treasury, and M. Escallier, director of the 
French Ministry of Finance, had begun an unof- 
ficial exchange of views on questions of mutual 
interest. In view of the heavy flow of gold from 
London to Paris then in progress, it was confidently 
assumed that the discussions would relate chiefly 
to plans for stemming the flow of the metal. 

That the exceptional gold movements between 
London and Paris played a prominent part in the 
conversations was confirmed Tuesday, but it was 
also stated that no attempt was made to establish 
any definite intergovernmental agreement on 
specific points. “Chancellor Snowden’s statement 
confirmed,” a London report to the New York 
“Times” said, “that the French authorities in no way 
welcome these abnormal gold movements and have 
always been anxious so far as it lies in their power 
to avoid any measures tending to bring them about. 
The French Treasury, while not considering that 
the methods of managing public funds in France can 
have had the influence on gold movements which 
is sometimes attributed to them, has nevertheless 
readily stated its intention of continuing to take 
account in this respect—as far as is consistent with 
its own requirements of the repercussion which the 
operations of public accounts might have on the 
monetary market.” In the eommunication of the 
French Ministry of Finance, a dispatch to the New 
York “Herald Tribune” said, it was announced that 
the French Treasury would do everything in its 
power to limit excessive imports of gold into France. 
The two statements indicated that the Treasuries 





will keep in close touch on questions arising out of 
the report of the League of Nations Geld Delegation, 
and will consider all possibilities of expanding lend- 
ing operations abroad, provided the borrowers will 
take necessary measures for the restoration of 
confidence. 





A suggestion for a new international bank, de- 
signed in part to supplement the activities of the 
Bank for International Settlements, was made by 
Governor Montagu Norman of the Bank of England, 
at the last monthly meeting of B. IL. S. directors. 
Consideration is currently being given the sugges- 
tion by officials of the Basle institution, who have 
approached the directors of the Bank of France on 
the matter, a Paris dispatch of Wednesday to the 
New York “Herald Tribune” states. The new insti- 
tution would also be located at Basle, it is indicated, 
and it might operate under the control of the 
B. I. S. Capital for the “International Credit 
Bank,” as the new institution might be called, would 
be subscribed by private banks throughout the 
world. The aim of the bank would be to transform 
short-term funds, of which there is at present a vast 
supply available in all large financial centers, into 
long-term credits or bonds. The B. I. 8S. it is 
pointed out, cannot make advances on a long-term 
basis and the new bank would operate as a supple- 
mentary institution in this field. Since the Amer-. 
ican and French markets are at present possessed 
of what appear to be the largest supplies of capital 
funds, it is assumed the new bank might appeal 
especially to bankers and investors in these coun- 
tries. There is no indication of any direct consulta- 
tion, as yet, with American bankers. In Paris the 
technical difficulties of organizing the institution 
are put forward as an argument against it, the 
“Herald Tribune” report states. Not less than two 
years would be required to build up the institution, 
it is said. Study is being given the project by the 
experts of the Bank of France, however, and further 
discussion of the suggestion is looked for at the 
March meeting of B. I. 8. directors in Basle. 





The all-important questions of the present world- 
wide business depression and the existing distribu- 
tion of gold were discussed in Paris last Saturday 
at a meeting of international bankers in the head- 
quarters of the International Chamber of Commerce. 
‘Recommendations adopted by the bankers as a 
result of the exchange of views related mainly to 
methods for smoothing the flow of capital from mar- 
kets where it is abundant to others where it is 
needed. “Unanimous agreement was reached con- 
cerning certain definite recommendations,” a Paris 
report to the New York “Times” stated, “but of 
even wider significance was the discussion of the 
problem of gold and its distribution and the general 
conclusions to which the discussion led.” Most 
speakers contended that the present gold distribu- 
tion should be regarded rather as the effect of eco- 
nomie conditions arising from the World War than 
as a cause of the current business depression. “If 
the proper economie equilibrium between nations 
can be established, it was the conviction of the 
majority of bankers that there would automatically 
follow a tendency toward righting the present dis- 
tribution of gold,” the “Times” dispatch said. 

“In this connection special emphasis was laid on 
the importance of free international movements of 


1474 FINANCIAL 


CHRONICLE (Vou. 132. 








capital and the necessity for encouraging such move- 
ments, always provided the capital invested is to be 
used for constructive purposes. To-day’s debate was 
a reflection, therefore, of the theory that the gold 
problem will solve itself as soon as long-term credits 
start flowing to those nations badly in need of such 
help.” 

These conclusions were embodied in a _ reso- 
lution which also recommended removal of obstruc- 
tions on the flow of capital from market to market. 
It was also recommended that international finan- 
cial institutions of a private character be organized 
with a view to the extension of medium and long- 
term credits. These recommendations are to be 
placed before the Chamber’s sixth world congress 
in Washington next May. The American delegation 
at the Paris meeting included Nelson Dean Jay of 
J. P. Morgan & Co., and C. F. Weed of the First 
National Bank of Boston. 





Two subcommissions of the European Federation 
Commission of the League of Nations met in formal 
sessions at Paris this week to consider ways and 
means of fostering the Briand scheme for a united 
Europe through closer intergration of the agricul- 
tural regions of Eastern Europe with the industrial 
countries of Western and Central Europe. The 
problem of the European grain surplus was dis 
cussed by one of these commissions, which met Mon- 
day, Tuesday and Wednesday, while the second com- 
mission started discussions Thursday of the pro- 
posal for organizing an international agricultural 
credit bank to function as an intermediary between 
the agriculturists of Eastern Europe and the finan- 
cial markets. Both efforts are a direct result of 
the series of discussions started by Foreign Minister 
Briand of France at the 1929 League Assembly meet- 
ing, when the project for a political and economic 
union of Europe was first broached officially. In 
subsequent meetings of European diplomatists, rep- 
resentatives of the agricultural States of Eastern 
Europe have repeatedly insisted that the principle 
enunciated by the French statesmen might be ap- 
plied with great practical benefit in the immediate 
disposition of the surplus grain of the Balkan States 
and the lifting of the agricultural depression in those 
regions. These suggestions were viewed with some 
favor, and arrangements were made for further ex- 
amination of the proposals in the meetings held 
this week. 

Delegates of 24 European nations gathered at 
Paris Monday for the first of the two meetings. 
They were greeted by M. Briand, who declared that 
the conference “would put to a test the solidarity 
in which we have placed our confidence.” A. Fran- 
cois-Poncet, French Under-Secretary of State for 
National Economy, was elected Chairman of the 
meeting, which promptly began to consider practical 
steps for disposal of the grain surplus of the 
Danubian countries. An accord was sought between 
the grain exporting and importing countries repre- 
sented in the conference, but no great measure of 
success was achieved. Russia, unrepresented in the 
gathering despite her growing importance as a grain 
exporter, was not mentioned, dispatches said. It 
was established that the Danubian wheat surplus 
now available amounts to not more than 10,000,000 
metric quintals, and some feeling was provoked 
when it appeared that the sellers desired to dispose 
of their surplus at levels above the world price. 





The net result was the formal signing by 16 partici- 
pants of a resolution favoring the disposal of the 
1930 stocks of Danubian grain. This sole concrete 
accomplishment was in the nature of a “moral ges- 
ture,” a “Times” dispatch from Paris stated. Sign- 
ers of the agreement were France, Germany, Austria, 
Bulgaria, Estonia, Finland, Greece, Hungary, Italy, 
Latvia, Lithuania, Poland, Rumania, Switzerland, 
Czechoslovakia, and Yugoslavia. It was considered 
significant that the delegates of Britain, the Nether- 
lands, Belgium, Denmark, Spain, the Irish Free 
State, and Sweden declined to sign on the ground 
that their respective Governments must first be con- 
sulted. Delegates of 11 European countries attended 
the second conference at Paris, which began Thurs- 
day. The Danubian countries proposed that the 
European nations grant preferential customs duties 
and preferential railroad rates for their wheat, but 
these suggestions were opposed by Britain and 
Spain. All delegates agreed on the principle of 
maintaining a united front at the world wheat con- 
ference to be held in Rome. 





A further important decision relating to commerce 
with Soviet Russia was announced Tuesday by Secre- 
tary of the Treasury Mellon, who found after investi- 
gation that there is no “dumping” of Russian man- 
ganese ore now taking place in this country. Secre 
tary Mellon declined, accordingly, to invoke the 
Anti-Dumping Act of 1921 and exclude Russian 
manganese from entry at American ports. In a rul- 
ing handed down earlier this month, Secretary Mel- 
lon found that convict labor is used in the production 
of lumber and pulpwood in four areas of northern 
Russia, and an embargo was placed on related im- 
ports. A notification on manganese issued by the 
Treasury to Collectors of Customs and others con- 
cerned stated: “Upon complaint of the American 
Manganese Producers’ Association, investigation 
has been made of allegations that manganese ore 
produced in the Soviet Republic of Georgia, U. &. 
S. R., has been and is being dumped on the United 
States market, contrary to the provisions of the 
Anti-Dumping Act of 1921. After an extended in- 
vestigation and careful consideration of all the 
evidence presented by and on behalf of the parties 
in interest, I have reached the conclusion that a 
finding of dumping with respect to managanese ore 
imported from the Soviet Republic of Georgia, U. 8. 
S. R., is not justified and must decline to issue such 
a finding.” 





With the threat to the Spanish monarchy defi- 
nitely averted and a new Government firmly in 
power, conditions in Spain relapsed this week to 
those prevalent before the Berenguer Cabinet was 
overturned. Instead of elections in March for a 
national parliament designed to function under the 
Constitution of 1876, it is now indicated that munici- 
pal elections will be held April 12, while provincial 
and parliamentary balloting will follow in July or 
August. The Government formed at the request 
of King Alfonso by Admiral Juan Bautista Aznar 
as Premier began this week the study of proposals 
for revision of the penal code and for restoration 
of normal conditions in the universities. Announce- 
ment was made of the forthcoming municipal elec- 
tions, and it was also indicated that plans are under 
consideration for administrative reforms prepara- 
tory to the district and national elections. No dis- 
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orders were reported anywhere in Spain, although 
consideration is being given by Socialist leaders and 
heads of the labor unions to the calling of a general 
strike as a prelude to a revolutionary movement. 
In interviews granted Madrid correspondents of the 
New York “Times” and “Herald Tribune,” Monday, 
King Alfonso displayed his customary nonchalance 
and deprecated reports of revolution in Spain. On 
the other hand, the powerful Constitutionalist party 
reiterated Tuesday its intention of abstaining from 
participation in the provincial and national elec- 
tions. In this attitude, a “Times” dispatch said, 
the party will probably have the support of the Re- 
publicans and Socialists and other Left groups. It 
was the refusal of such groups to participate in the 
March elections scheduled by the Berenguer Govern- 
ment that caused the recent change in the Cabinet 
and the sequence of events which appeared to place 
the monarchy in danger. 





A revolutionary movement in Peru that gradually 
gained headway and has now spread over much of 
the country was started in Lima, the capital, late 
last week by adherents of former President Augusto 
B. Leguia, who was deposed on Aug. 25 1930. Severe 
fighting started in Lima early Feb. 20 and continued 
most of the day. Sixty-one persons were killed, in- 
cluding one American, Reginald A. Skidmore, of 
Bethlehem, Pa. Mr. Skidmore was the victim of a 
stray bullet. Of the other casualties, 40 occurred 
among loyal forces and 20 among the rebels. The 
attempt to overthrow the provisional government of 
Col. Luis M. Sanchez Cerro by a surprise attack in 
the capital was defeated and the rebels fled from 
Lima to Callao, the nearby seaport. A state of siege 
was promptly proclaimed by Provisional President 
Sanchez Cerro, and the rebel troops at Callao sur- 
rendered after a short engagement. Although early 
reports indicated that the revolt was confined to 
Lima and Callao, dispatches from Santiago, Chile, 
and La Paz, Bolivia, soon showed that the movement 
was a well-planned and general one, involving mili- 
tary garrisons in a number of towns of Southern 
Peru. The Arequipa garrison, which took the lead 
in the revolt of last August, was on the side of the 
rebels, Santiago reports said, while La Paz dis- 
patches indicated that the Juliaca garrison also had 
joined the revolt. The cruisers Bolognesi and Grau, 
two of the principal vessels in the Peruvian fleet, 
also were opposed to the provisional regime of Col. 
Sanchez Cerro. 

An official statement, issued in Lima, declared 
that the movement was headed by officers seeking 
a return to power of Augusto B. Leguia, who is now 
in the national penitentiary charged with the manip- 
ulation of public funds to his own gain. A strict 
censorship was imposed, but the Government ad- 
mitted in a further statement that the city of 
Arequipa in the south had been captured by rebel- 
lious troops. An effort to meet the presumed views 
of the rebels was made Monday by Col. Sanchez 
Cerro, who cancelled decrees calling for presidential 
elections at an indefinite time in the future, and 
withdrew his own candidacy. These efforts were 
apparently unsuccessful, however, as it was decided 
Wednesday to start an active campaign against the 
southern rebels. The latter set up their own Peru- 
vian Government at Arequipa under the name of 
the “Southern Junta.” No definite information was 


it was believed that Colonel Aurelio Garcia Godos 
was the head of the movement at Arequipa. 





No changes occurred this week in the discount 
rates of any of the European central banks. Rates 
are 6% in Spain; at 544% in Austria, Hungary, and 
Italy ; at 5% in Germany; at 4% in Norway and Ire- 
land; at 314% in Denmark; at 3% in England and 
Sweden; at 214% in Holland and Belgium, and at 
2% in France and Switzerland. In the London open 
market discounts for short bills yesterday were 
2 11/16@2%4% against 254@2 11/16% on Friday of 
last week, and 2 11/16@234% for three months bills 
against 254@2 11/16% on Friday of last week. 
Money on call in London yesterday was 17%.%. At 
Paris the open market rate has fallen from 17%4.% to 


134%, but in Switzerland remains unchanged at 1%. 





The Bank of England statement for the week ended 
Feb. 25 shows a gain of £385,887 in bullion, but as 
this was attended by an expansion of £3,535,000 in 
circulation, reserves fell off £3,149,000. The Bank 
now holds £141,592,550 of gold in comparison with 
£151,979,238 a year ago. Public deposits showed an 
increase of £1,054,000 and other deposits, which con- 
sists of bankers’ accounts and other accounts, a de- 
crease of £1,905,702. Bankers’ accounts decreased 
£2,073,855 and other accounts increased £168,153. 
The reserve ratio is now 49.65%, a week ago it was 
52.14%, a year ago it was 65.86%. Loans on gov- 
ernment securities rose £600,000 and those on other 
securities £1,764,252. The latter consists of ‘“‘dis- 
counts and advances” which fell off £1,170,993 and 
“securities’’ which expanded £2,935,245. The rate 
of discount remains 3%. Below we furnish a com- 
parison of the different items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


Coin and bullion. ..141,592,550 


1931 1930 1929 1928 1927 
Feb. 25. Feb. 26. Feb. 27. Feb. 29. March 2. 
£ £ £ £ £ 
Circulation.a_...-- 347,664,000 346,812,165 352,253,215 135,349,460 137,588,645 
Public deposits... -.- 16,221,000 11,987.053 13, 66,893 10,139,635 9,643,302 
Other deposits..... 92,383,915 86,945,285 93,701,991 98,507,271 109,530,114 
Bankers’ accounts 59,071,685 50,713,918 57,040,301 -.....-. -.-...-- 
Other accounts... 33,312,230 36,231,367 36,661,690 -........ -...-.-- 
Gov't securities.... 36,735,952 34,441,563 42,976,855 30,683,127 32,267,560 
Other securities._... 36,167,667 17,585,214 23,947,497 54,587,098 72,911,808 
Disc. & advances. 8,517,846 4,716,355 8,353,509 ....---. ---.---- 
Securities .....-- 27,649,821 12,868.859 15,603.088 ........ ..-....-. 
Res’ve notes & coin. 53,927,000 65,167,073 59,002,302 41,650,448 32,276,429 


151,979,238 151,255,517 150,249,908 150,115,074 
Proportion of reserve 
to liabilities 49.65% 


3% 


65.86% 
44% 


54.70% 
54% 


38 5-16% 
44% 


27% 
5% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





The French Bank statement for the week ended 
Feb. 21, reveals a gain in gold holdings of 119,735,- 
406 francs. The total of gold now stands at 55,- 
857,792,419 francs, in comparison with 42,960,342,- 
741 francs the same time last year and 34,037 ,604,- 
216 francs the year before. Credit balances abroad 
and bills bought abroad show increases of 8,000,000 
francs and 2,000,000 francs respectively. Notes in 
circulation contracted 368,000,000 francs, reducing 
the total of notes outstanding to 77,351,473,510 
francs. Circulation a year ago aggregated 68,872,- 
261,450 francs and two years ago 62,505,667,600 
francs. An increase appears in French commercial 
bills discounted of 198,000,000 francs and in creditor . 
current accounts of 574,000,000 francs, while ad- 
vances against securities fell off 50,000,000 frances. 
A comparison of the different items for the past three 





available regarding the leadership of the rebels, but 


years is furnished below: 
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"BANK OF FRANCE'S COMPARATIVE STATEMENT. ing renewals as well as new loans. Time money has 
wa nee. a ay ye 2310. | been practically without movement, due to more sat- 
oe a ang singe isfactory accommodation being obtainable in other 
Gold holdings.. Inc. 119,735,406 55,857,792,419 42,960,342,741 34,037,604,216 e i 
Credit bails. abr'd_Inc. 8,000,000 7,012.603,982 6,967.760,744 11.538,870.769 | branches of the money market. Quotations for 30- 
French commercial 


bills discounted_Inc. 198,000,000 7,428,235,037 6,547,081,073 5,238,626 ,954 
Bilisboughtabr’d_Inc. 2,000,000 19,272,873,142 18,721,398,037 18 283 146.350 
Adv.agst.securs..Dec. 50,000,000 2,861,534.732 2,488,989.652 2.263.007 .879 
Note circulation Dec. 368,000,000 77,351,473,510 68,872,261,450 62,505 667.600 
Cred. curr. ace’ts_Inc. 574,000,000 25,477,999,950 18,030,575,559 19,474,575,215 





The Bank of Germany in its statement for the 
third week of February shows a decline in note circula- 
tion of 192,851,000 marks. Owing to this loss the 
item now stands at 3,704,405,000 marks, as com- 
pared with 4,004,603,000 marks last year and 3,- 
902,094,000 marks two years ago. Other daily ma- 
turing obligations increased 151,155,000 marks and 
other liabilities decreased 233,000 marks. The asset 
side of the account reveals increases in gold and 
bullion of 11,337,000 marks, in silver and other coin 
of 10,114,000 marks, in advances of 12,974,000 marks 
and in other assets of 9,280,000 marks. Reserve in 
foreign currency and bills of exchange and checks fell 
off 5,780,000 marks and 83,470,000 marks while the 
items of deposits abroad and investments remain un- 
changed. The Bank’s bullion now aggregates 2,- 
265,626,000 marks, as compared with 2,410,200,000 
marks a year ago and 2,728,962,000 marks in 1929. 
Below we furnish a comparison of the various items 
for the past three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 

Changes 
for Week. Feb. 23 1931. Feb. 22 1930. Feb. 23 1929. 
Assels— Retchemarke. Reichsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion -_..Inc. 11,337,000 2,265,626,000 2,410.200,000 2,723,962,000 
Of which depos. abr'd_ Unchanged 207,638,000 149,788,000 835.626.6000 
Res’veinfor’ncurr...Dec. 5,780,000 175,402,000 393,793,000 99,134,000 
Bilisof exch. & checks Dee. 83,470,000 1,525.632,000 1,620.478,000 1,471,350,000 
Silver and othercoin..Inc. 10,114,000 202,271,000 164,377,000 132,175,000 
Noteson oth.Ger.bks_Inc. 3,616,000 


21,292,000 20,948,000 28,815,000 


Advances...........Ine. 12,974,000 85,325,000 44,694,000 38,467 000 

Investments ........ Unchanged 102,322,000 93,277,000 93,170,000 

Other assets......... Inc. 9,280,000 555,887,000 511,850,000 481,489,000 
Liabilities— 


Notes.in circulation. .Dec. 192,851,000 3,704,405,000 4,004,603,000 3,902,094 .000 


Oth.daily matur.oblig.Inc. 151,155,000 401,325,000 615,809,000 572,696,000 
Other Mabilities-.-..-- Dec. 233,000 319,550,000 160,278,000 156,346,006 





Money rates in the New York market showed no 
change whatever in the short business week now 
ending. Levels prevalent in previous sessions were 
carried over into the dealings this week and main- 
tained unchanged throughout. Money dealers are 
inclined to look for slight firming of the market 
next week, in reflection of month-end settlements, 
while in mid-March a greater degree of tightness is 
expected owing to the heavy turnover incidental to 
Treasury financing and tax payments. Other than 
these influences, no reasons are seen at the moment 
for any substantial change in monetary conditions. 
The official call loan rate on the Stock Exchange 
was 114% this week for all transactions. Funds 
overflowed in all sessions into the “Street” market, 
where a quotation of 1% was reported as the basis 
for transactions every day. Brokers’ loans against 
stock and bond collateral registered their third 
weekly advance in the compilation of the Federal 
Reserve Bank of New York, issued Thursday. The 
gain for the week to Wednesday night was $26,- 
000,000. Gold movements reported for the same 
period consisted of imports of $160,000. There were 
no exports and no net change in the stock of metal 
. held earmarked for foreign account. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, the rate has again been 
114% each and every day of the week, this includ- 





day accommodation have been entirely eliminated. 
Quotations for other dates have been each day 1144@ 
134% for 60 days, 134@2% for 90-day accommoda- 
tions, 2@214% for four months, and 214% for five 
and six months. The market for prime commercial 
paper was unusually active this week, and a much 
larger volume of business could have been done if 
the paper could have been obtained. Rates for 
choice names of four to six months’ maturity are 
214%, while names less well known are 234@3%. 





The market for prime bank acceptances has been 
very dull this week. The demand has been small, 
and very little satisfactory paper is available at this 
time. Rates remain unchanged. The Reserve Banks 
further increased their holdings of acceptances this 
week from $93,995,000 to $106,317,000. Their hold- 
ings of acceptances for foreign correspondents in- 
creased from $448,637,000 to $453,814,000. The 
posted rates of the American Acceptance Council 
now are 154% bid and 114% asked for bills run- 
ning 30 days, and also for 60 and 90 days; 134% bid 
and 154% asked for 120 days, and 17%.% bid and 
134% asked for 150 days and 180 days. The Accept- 
ance Council no longer gives the rates for call loans 
secured by acceptances. Open market rates for 
acceptances have also remained unchanged, as 
follows: 

SPOT DELIVERY. 


-——180 Dayse— —1530 Days— —-120 Daye—— 
Bu. Asked. Bu. Asked. Bia. §6Asked. 

Prime eligible bills....... 1% 1% 1% 1& 1% 1% 
—00 Days— —-60 Days— —30 Days-—— 
B44. Asked. Bu. Asket. BU. Asked, 

Prime eligibie bills._...... 1% 1% 1% 1% 1% 1% 

FOR DELIVERY WITHIN THIRTY DAYS. 

Pw: atic chcabiescincinchianitoiacnsioainleeiep dc ieinan ath en cocesnsinniaseiweatiin tn eats 1% bia 
ll sl (nS ae 1% bia 





There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Effect Date Prestous 

Federal Resers e Bank. om Feb. 27. Established. Rate. 
I ciilacchcndeipnnceasndaiitinaenatintis 2% Jan. 21931 3 

4 _ SRR RRL uaa 2 Dec. 24 1930 2% 
a ae 3% July 3 1930 ‘ 

Dtideasbsadedhencawban 3 Dec. 29 1930 3% 
ES a SPR 3n July 18 1930 4 

PE ccthbrtdictebondcnweus 3 Jan. 10 19381 3% 

er at 3 Jan. 10 1931 3% 

4 SEE AA 3 Jan. 8 1931 3% 
i a aca es tac icts action 3% Sept. 12 1928 * 
arg I th ie sicinhssenanenes-thidnicbbahetnepien Hs. ) Aug. 15 1930 4 
EEE Sept. 9 1930 a 

San Feancisco...._____.___.___- | 3 | jan.2 9 i931 ! 3% 








Sterling exchange while on average fractionally 
firmer than last week, is dull and irregular, display- 
ing an easy tone hardly in keeping with what might 
be expected of the pound at this time, when under 
normal conditions exchange should favor London as a 
seasonal matter. The range this week has been from 
4.853 to 4.85 13-16 for bankers’ sight bills, com- 
pared with 4.8514 to 4.8554 last week. The range 
for cable transfers has been from 4.855% to 4.85 15-16, 
compared with 4.851% to 4.85 13-16 a week ago. On 
Monday, Washington’s birthday, there was no mar- 
ket in New York. OnTuesday andi Wednesday 
sterling gave indications of an upward trend as a 
result of the firming of the London money market. 
It was quite evident that this influence was artificial 
and induced by the London banking authorities in 
order to strengthen the position of sterling. On 


Saturday last and on Monday there was some evi- 
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dence of demand, but for the rest of the week the 
market was dull and irregular. Sterling is also in- 
clined to go off with respect to the French france. 
According to Paris dispatches received on Wednesday 
interest on French national defense bonds was reduced 
to 24% from 3%. This marks another step toward 
checking the inflow of gold into France through co- 
operation of French and British authorities and is in 
accord with the recent reduction in the rate of ad- 
vances against such bonds to 14%. 

On Saturday the London check rate on Paris rose 
to 123.97 but the forward 3-months rate was quoted 
at a discount of 25 centimes and thus below the gold 
point. The communique issued at the third con- 
ference of the Anglo-French Treasury officials which 
emphasized the general desire to work together 
caused a good impression in banking circles in London 
and on the Continent, although it implied that no 
new measures are contemplated beyond the con- 
tinuance of the policy of keeping money rates higher 
in London than in Paris. As stated, the London bill 
market is firmer countering advances in New York. 
Three-months bills in London are now quoted at 
2% to 2 11-16%, compared with 154@1%% for cor- 
responding maturity here. Six-months bills in Lon- 
don are as high as 234@2%%. The rise in bill rates 
in London is causing considerable discussion with 
respect to the Bank of England’s rate. The forcing 
up of bill rates is due, it is believed, altogether to 
moral suasion brought to bear on the London market 
by the Bank of England and current rates are not 
the result of increased demand for commercial credit. 
If the Bank of England were to increase its redis- 
count rate at this time or in the immediate future 
its sole reason would be to protect its gold holdings 
from further decline. A higher Bank of England 
rate, it is thought, would increase the value of 
sterling and might even bring about a return flow of 
metal to London. 

Part of the unseasonable weakness in sterling must 
be attributed to political uncertainties as in a recent 
speech Premier Ramsay MacDonald deprecated the 
“flight of the pound” for fear of heavier taxation on 
capital. London bill rates are now higher than at 
any time since last March 19. Proof that sterling 
has not received customary support from trade during 
the past year is furnished by a report of the British 
Board of Trade which shows that the national balance 
of trade, visible and invisible, for 1930 discloses a 
surplus of only £39,000,000, compared with £138,- 
000,000 in 1929. Most of this decline is in invisible 
items. Great Britain normally runs an import 
balance with visible trade. This amounted to £387,- 
593,000 in 1930, compared with’ £385,096,000 in 
1929, but poor business in the past years as reflected 
in lower trade totals caused large reductions in the 
principal items contributing to the invisible balance. 
Shipping income declined £25,000,000 and overseas 
investment returns £35,000,000. As matters now 
stand, sterling appears to be facing another critical 
period in the immediate future. Nevertheless, it is 
generally believed in banking circles that seasonal 
influences should soon be sufficient to furnish neces- 
sary strength. One disturbing factor immediately 
ahead is the British budget at the end of March. 

This week the Bank of England shows an increase 
in gold holdings of £385,887. On Saturday the Bank 
of England sold £24,479 in gold bars and exported 
£4,000 in sovereigns. On Monday the Bank bought 
£152 in gold bars, sold £6,991 in gold bars, and 





reported the receipt of £500,000 in sovereigns from 
abroad and the export of £12,000 in sovereigns. On 
Tuesday the Bank sold £54,013 in gold bars and 
exported £25,000 in sovereigns. In the London open 
market on Tuesday only £15,000 bar gold was avail- 
able, all of which was taken by the trade, which is 
believed to have also taken some metal from the 
Bank of England. On Monday about £500,000 gold 
was offered by an undisclosed seller, the whole of 
which was taken for shipment to France at the price 
of 84s. 1ld. Next week there will be available in the 
open market £250,000 in sovereigns and £1,200,000 
in bars and on the following Tuesday there will be 
available £860,000 in bars. On Wednesday the Bank 
of England sold £22,584 in gold bars and exported 
£12,000 in sovereigns. On Thursday the Bank sold 
£1,748 in gold bars and exported £17,000 in sover- 
eigns. On Friday the Bank bought £7 gold coin, 
sold £1,737 gold bars and exported £2,000 sovereigns. 

At the Port of New York the gold movement for 
the week ended Feb. 25, as reported by the Federal 
Reserve Bank of New York, consisted of imports 
of $160,000 chiefly from Latin America. There were 
no gold exports and no change in gold earmarked for 
foreign account. In tabular form the gold movement 
at the Port of New York for the week ended Feb. 25, 
as reported by the Federal Reserve Bank of New 
York, was as follows: 


GOLD MOVEMENT AT NEW YORK, FEB. 19-FEB. 25, INCLUSIVE. 


Imports. | Ezporis. 
$160,000 chiefly from Latin America None. 


Net Change in Gold Earmarked for Foreign Account. 
None. 


The Reserve Bank reported that during the week 
$1,609,000 of gold was received at San Francisco 
from China. 

Canadian exchange continues firm. The ruling 
rate for Montreal funds this week was around 1-64 
of 1% discount, although Montreal funds were 
quoted at par on Saturday. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was in demand and fairly firm. Bank- 
ers’ sight was 4.8534@4.85 17-32; cable transfers 
4.8554@4.8534. On Monday, Washington’s Birth- 
day, there was no market in New York. On Tues- 
day sterling was fractionally higher. The range was 
4.8554@4.8534 for bankers’ sight bills and 4.85%.@ 
4.85 29-32 for cable transfers. On Wednesday ex- 
change was steady. The range was 4.85 11-16@ 
4.85 13-16 for bankers’ sight bills and 4.85%@ 
4.85 15-16 for cable transfers. On Thursday the 
market eased off. Bankers’ sight was 4.85 19-32@ 
4.855% cable transfers, 4.8534@4.85 13-16. On Fri- 
day sterling was steady, the range was 4.854@ 
4.85 11-16 for bankers’ sight and 4.8534@4.85 13-16 
for cable transfers. Closing quotations on Friday 
were 4.8552 for demand and 4.85 13-16 for cable 
transfers. Commercial sight bills finished at 4.85%; 
sixty-day bills at 4.8314; ninety-day bills at 4.82 1-16 
documents for payment (60 days) at 4.831%, and 
seven day grain bills at 4.8514. Cotton and grain 
for payment closed at 4.85%. 





Exchange on the Continental countries displays a 
mixed trend in keeping with the movement of sterling 
exchange and the uncertainties of international trade 
and world commodity prices. French francs are on 
the whole steady. Rumors were current in the 


market early in the week that the Bank of France 
contemplated lowering its rediscount rate from the 





present 2% level. 


If such a move were to be made it 
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could only be accounted for on the ground that 


French banking authorities were taking the step as 
a measure toward further co-operation with the Bank 
of England in maintaining sterling exchange above 
the export point for gold from London to Paris. 
However, dispatches from Paris on Wednesday were 
positive in asserting that the rumor of a reduction 
in the French bank rate received no credence there. 
This week the Bank of France shows an increase in 


first statement of the Bank of France following 
stabilization of the franc in June 1928. 

German marks are steady, owing largely to the 
fact that are considerable offers of foreign 
credits to the Berlin market and to the steady return 
of German funds to domestic domicile with increasing 
confidence in the ability of the Bruening Ministry to 


there 


control the reactionary elements in the Reichstag | cause of softness in the guilder. 


and to follow a strong, conservative financial pro- | is of course largely dominated by the political situa- 


tion in Spain. 


gram. The Reichsbank statement for the week 





| for bankers’ sight bills and at 5.23 11-16 for cable 


transfers, against 5.23 3-16 and 5.233%. Austrian 
'schillings closed at 14.05, against 14.0414; exchange 
_on Czechoslovakia at 2.96, against 2.9574; on Buchar- 


‘est at 0.5914, against 0.5914; on Poland at 11.20, 


|against 11.20, and on Finalnd at 2.51%, against 


2.5154. Greek exchange closed at 1.2914 for bankers’ 


| sight bills and at 1.291% for cable transfers, against 
1.29 5-16 and 1.29 9-16. 
gold holdings of 119,735,000 francs, the total stand- | 


ing at the record high level of 55,857 ,000,000 frances, Exchange on the countries neutral during the war 


which compares with 42,960,000,000 francs a year | shows a variety of trends. 


ago and with 29,935,000,000 francs reported in the | 





The Scandinavian ex- 
changes are firm and tending upward, while Swiss 
francs and Holland guilders are inclined to softness 


|and Spanish pesetas have fluctuated rather widely. 


The relative weakness in the Swiss and Dutch cur- 


_rencies is attributed largely to the withdrawal of 


German funds from these markets in recent weeks 
and there is a further movement of Holland funds to 
the London and New York markets, which is a 
The action of pesetas 


Peseta cable transfers fluctuated this 


ended Feb. 23 shows an increase in gold holdings of | week between a high of 10.7114 touched on Tuesday 


11,337,000 marks, the total standing at 2,265,621 ,000 
marks, which compares with 2,410,200,000 marks a 
year ago. 


Reichsbank rediscount rate. Last week further ship- 


arrived in Berlin. Its arrival was made the occasion 
for calculation of the gold movement into and out 
of Germany during recent years. These figures 
indicate that during the period from 1925 to 1930 
the gold import into Germany was 3,662,000,000 
marks and the gold export 1,572,000,000 marks. 
Of the gold imported during the last two years, 
70% came from England, 12% from France and 
12% from South America. No considerable im- 
portation from the United States has been received 
in Germany since 1928. Italian lire are steady, 
fluctuating within narrow limits. The movement 
of Italian exchange appears almost unrelated to the 
trends affecting other European rates. One of the 
outstanding features of the Fascist regime in Italy 
is the program for making the country self-supporting 
as far as possible. Cutting down import balances 
would tend to bring the balance of payments more 
into Italy’s favor and to aid the lira, which remains 
constantly at a discount with respect to the dollar. 
The results of the economy program are shown in 
recently published figures. Imports for 1930 amounted 
to 17,351,057 ,052 lire, compared with 21,664,759,598 
lire in’ 1929, and exports to 12,118,839,468 lire 
against 15,235,976,628. The import surplus there- 
fore amounted to 5,232,197,584 lire in 1930, com- 
pared with 6,428,782,970 lire in 1929, a decline of 
1,196 ,585,386 lire. 

The London check rate on Paris closed at 123.96 
on Friday of this week compared with 123.89 on 
Friday of last week. In New York sight bills on 
the French centre finished at 3.91 13-16, against 
3.917% a week ago; cable transfers at 3.91 15-16, 
against 3.92, and commercial sight bills at 3.91 9-16; 
against 3.91 9-16. Antwerp belgas finished at 13.9334 
for checks and at 13.9414 for cable transfers, against 
13.9314 and 13.94. Final quotations for Berlin 


marks were 23.7614 for bankers’ sight bills and | 


23.7714 for cable transfers, in comparison with 
23.7514 and 23.7614. Italian lire closed at 5.2314 


‘and a low of 10.28 at the opening of the market on 
| Thursday. 
Money rates are easing off in Berlin and | followed announcement that the Spanish finance 


the market continues to expect a lowering of the | Minister favors “stabilization after revalorization at 


lan appropriate level.” 
ments of Russian gold amounting to 3,800 kilograms | 


The higher quotations for the peseta 


After touching a high of 
10.7114 on Tuesday the unit slumped to 10.41 on 
Wednesday. No distinctly unfavorable news came 
from Spain and it is thought that the sharp drop 
was only a technical reaction. However the rate de- 
clined further on Thursday to 10.28. On Tuesday 
Senor Ricardo Rodriguez Pastor was appointed Gov- 
ernor of the Bank of Spain in place of Senor Bas. 
However Senor Pastor promptly refused the appoint- 
ment and the Government continued Senor Bas in 
office. No details as to the reason for the attempted 
change were announced and the foreign exchange 
market became apprehensive of a possible dispute be- 
tween the Bank of Spain and the Government over 
the stabilization program. The market has nothing 
by which it can be guided with respect to the Spanish 
program and is consequently affected by rumor as 
well as fact. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.10, against 40.11 on Friday of last week; cable 
transfers at 40.11, against 40.1134, and commercial 
sight bills at 40.07, against 40.07. Swiss francs 
closed at 19.2414 for bankers’ sight bills and at 
19.25 for cable transfers, against 19.27 and 19.28. 
Copenhagen checks finished at 26.74 and cable trans- 
fers at 26.75, against 26.7214 and 26.73%. Checks 
on Sweden closed at 26.7614 and cable transfers at 
26.7714, against 26.7514 and 26.7614, while checks on 
Norway finished at 26.74%, and cable transfers at 
26.75%, against 26.73 and 26.74. Spanish pesetas 
closed at 10.44 for bankers’ sight bills and at 10.45 for 
cable transfers, compared with 10.53 and 10.54. 





Exchange on the South American countries is un- 
changed in all important respects from the past 
several weeks. Argentine paper pesos continue to 
display firmness and the market seems almost 
unanimously of the opinion that both the immediate 





and more distant prospects for Argentine exchange 
|are promising for the peso. Commercial circles in 
| Argentina are more optimistic than in several months 
|'owing to heavy exports of cereals, continued good 
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crop  eakhe, and the rise in the exchange value of | 
the peso. Brasilian milreis continue to be nominally 
quoted but at generally lower levels. General busi- 
ness in Brazil is not making a good showing in any 
branch. Peruvian sols are reflecting the unsettled 
political condition of that country. Argentine paper 
pesos closed at 33 3-16 for checks, against 32 13-16 
on Friday of last week and at 3314 for cable transfers, 
against 327%. Brazilian milreis are nominally quoted 
8.35 for bankers’ sight bills and 8.40 for cable trans- 
fers, against 8.55 and 8.60. Chilean exchange closed 
at 12 1-16 for checks and at 121% for cable transfers 
against 12.10 and 12.15. Peru at 27.10, against 
27.40. 


Exchange on the Far Eastern countries is un- 
changed in all important respects from the past 
several months. The Chinese currencies are, of 
course, badly affected by the fluctuations and low 
ruling rate for silver. The Japanese yen continues 
steady. Japanese returns of foreign trade for the 
first 10 days of February show a slight excess of 
exports over imports, owing to smaller purchases 
of raw cotton and slightly heavier exports of raw 
silk. The stock market in Yokohama is quiet and 
shows an upward tendency. Money continues ex- 
tremely easy, with no demand. The silver market 
ls going through an uncertain stage once more. The 
immediate cause is the uncertainty attending the new 
Indian budget scheduled to be announced on the 
first of March. Advices from London are to the 
effect that a deficit of £13,500,000 will be shown and 
that new and heavier taxation will have to be resorted 
to, to cover the amount. It is now reported that 
the silver duties will be advanced anywhere up to 
4 annas per ounce. Closing quotations on yen 
checks yesterday were 49.36@49 9-16, against 49.38 
@49 9-16. Hong Kong closed at 2254@234, against 
2234@23 1-16: Shanghai at 2874@29 3-16, against 
2814@28%; Manila at 4914, against 4974; Singapore 
at 56.25@56 7-16, against 56.25@56 7-16; Bombay 
at 361%, against 361%; Calcutta at 3614, against 3614. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDEKAL —— 
BANKS TO TKEASURY UNDER TARIFF ACT OF 1922 
































FEB. 21 1931 TO FEB. 27 1931, INCLUSIVE. 
Noom Buytng Rate for Cabie Transfers in New York, 
County and Monetary Value in Untied States Money. 
Unt. 
Fed. 21. | Feb. 23. | Feb. 24. ; Feb. 25. | Feb. 26. | Feb. 27. 
EUROPE— 3 ‘3 $ $ s 7 
Austria, schilling..... .140582 -140561 | .140580 | .140577 | .140581 
Belgium, — nso akanae .139377 -139425 | .139415 139406 | .139413 
Bulgaria, lev_......-. 007175 .007175 | .007197 | .007197 | .007175 
Goanatevenia, krone} .029602 .029616 | .029606 | .029606 | .029611 
Denmark, krone. ...-. -267327 | -267515 | .267568 | .267495 | .267438 
England, pound | 
NIL  scdieethepeniomes 4.856562 4.858645 |4.858943 |4.857453 |4.857906 
Finland, markka-....- -025174 025181 | .025183 | .025183 | .025183 
France, frane......-.- .039191 .039195 | .039191 | .039188 | .039187 
Germany, reichsmark; .237598 .237726 | .237729 | .237628 | .237647 
Greece, drachma...-.- -012945 012946 | .012945 | .012947 | .012947 
Holland, guilder..... .401189 401215 | .401201 | .401163 | .401085 
Hungary, pepgo.-..-.- 174580 174494 | .174526 | .174528 174539 
Tenky, GO. . scxcccece .052337 -052352 | .052360 | .052354 052361 
Norway, krone.....-. -267337 Holl- -267518 | .267575 | .267498 267463 
Poland, zloty.....-.-- -111990 day 111959 | .112030 | .111959 | .111959 
Portugal, escudo....-. .044831 .044887 | .044837 | .044837 | .044837 
Rumania, leu......-.- -005951 .005948 | .005948 | .005949 005948 
Spain, peseta......-.- -104575 -106752 | .104447 | .103340 104659 
Sweden, krona_.....- -267615 -267707 | .267731 | .267643 267640 
Switzerland, frane...} .192793 -192710 | .192686 | .192661 | .192482 
Yugoslavia, dinar....| .017623 -017615 | .017612 | .017622 | .017602 
ASIA— 
Chefoo tael_.-.--- .299166 | .809583 .304583 | .302291 | .299791 
Hankow tael...-.-- -295312 | .304687 | .299062 | .297968 | .296093 
Shanghai tael__....-. -288660 | ,295803 | .290446 | .290178 | .288839 
Tientsin tael__-..-) .303750 .313750 | .308750 | .306458 | .2803958 
Hong Kong doliar..! .227142 | .230357 | .226250 | .225446 | -225910 
Mexican dollar_---| .205625 | | .213750 | .210000 | .208750 | .208437 
Tientsin or Peiyang) } | 
Gollar........../ .209583 | ) .217500 | .213750 ; .212083 | .211250 
Yuan dollar. ....-- | .206250 | .214166 | .210416 | .208750 | .207916 
India, rupee_....---.| .359491 | | .859508 | .359558 | .359491 | .359525 
PAGER. FE cncccnccws | .494025 | | 494084 | .493971 | .493971 | .493921 
Singapore (8.8. ) dollar’ -560625 | | .660625 | .560625 | .560625 | .560625 
NORTH AMER.—| | 
Canada, dollar... -- | .999829 | | .999960 | .999839 | .999898 | .999917 
Cuba, peso. ....-.---) '1.000562 \1.000546 |1.000585 |1.000585 |1.000657 
Mexico, peso. ...---- | 464666 | .465500 | .467766 | .468500 | .469666 
Newfoundiand, dollar) .997390 | -997500 | .997390 | .997437 | .997500 
SOUTH AMER.— | 
Argentina, peso (gold)| .746396 | | .745339 | .747403 | -749322 | .752469 
Brazil, milreis......- | .084433 | .084475 -084383 | .084083 | .082400 
Chile, peso......----| .120592 | .120601 | .120604 | .120600 | .120553 
Uruguay, peso.._-..- | .715595 | -705325 | .705240 | .711060 | .715758 
Colombia, peso....--) .965700 | | .965700 | .965700 | .965700 | .965700 














The following ‘table indicates the amount of bul- 
lion in the principal European banks: 

















' 
February 26 1931. February 27 1930. 
Banks of 
Gold. | Silver, | Total. | Gold. | Silver. Total. 
£ £ £ £ £ 
England -.|141, 502, 550 halen <i 141,592,550/151,979,238' ....-..- \151,979,238 
France a_ |446,862,339) a |446,862,339/343,682,742) d 1343,682,742 
Germany bj102.899.400 994,600 103,894 .000'113,020.600;  994,600,114,015.200 
Spain -...| 96,614,000) 28,289,000 124,903,000) 100,678,000) 28,375,000,129,053,000 
Italy....- 57.308,000} .......-. | 57,308,000) 56,126,000, ........ 56,126,000 
Neth’lands| 37,172,000, 2,424,000 39,596.000| 36,418,000} .......- 36,418,000 
Nat. Belg_| 40,424,000} ......-- | 40,424,000} 33,666,000} 1,287,000! 34,953,000 
Switz’land.| 25,726,000, -.-.----| 25,726,000} 22,437,000 932,000} 23,369,000 
Sweden. -.| 13,352,000) .......- 13,352,000) 13,560,000) -...-..- 13,560,000 
Denmark .| 9,552,000) .....--- 9,552,000} 9.574.000 382,000) 9,956,000 
Norway --| 8,134,000) -.....-. 8,134,000) 8,146, 000) he 8,146,000 
31,707,600 1011343 889/889, 287,580! 31,970,600/921,258,180 





Total week 979 636,229 


Prev. week 976,937,669, 31,798,600 1008736.269'887 853,270 32,145,600,919,998,870 


a These are the gold holdings of the Bank of France as reported in the new form 
of statements. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £10,381,900. c As of Oct. 7 1924. 
d Siiver is now reported at only a trifling sum. m: 











Great Britain and the Franco-Italian Naval 
Controversy. 

The action of the British Government in unex- 
pectedly exerting its good offices to bring about a 
temporary adjustment of the Franco-Italian naval 
controversy, while somewhat novel as a method of 
diplomatic procedure, appears to have been one of 
those steps which any Power, and particularly any 
great Power, may properly take when it has become 
convinced that international harmony is seriously 
threatened. Ever since the London naval confer- 
ence adjourned without bringing France and Italy 
to an agreement about their respective naval forces, 
the diplomatic relations between those two countries 
have been strained. Italy, for nationalistic reasons 
which could be well understood, refused to concede 
to France a permanent superiority in naval strength, 
and France refused to admit the claim of Italy toa 
navy equal to that of France. Both countries, ac- 
cordingly, have announced elaborate plans of naval 
construction, and each laying down or launching of 
a new vessel has been made the occasion for reiterat- 
ing the purpose of the respective governments to en- 
large their navies to such point as they severally 
thought necessary for their defense. 

The appeal which Arthur Henderson, British For- 
eign Secretary, and A. V. Alexander, First Lord of 
the Admiralty, carried directly to M. Briand on 
Monday was preceded by several days of negotiations 
at Paris in which Robert L. Craigie, of the British 
Foreign Office, represented the British view. On 
Feb. 20 it was reported that Mr. Craigie had induced 
France to lower by 40,000 tons the global figure upon 
which it had insisted at the London conference, this 
reduction to apply principally to submarines with a 
slight increase in destroyer tonnage. It had also 
been agreed, according to the report, that the su- 
periority of 244,000 tons over the Italian figure 
which France had demanded should be reduced to 
150,000 tons. This superiority of 150,000 tons, it was 
understood, would continue only until 1986, when 
the London treaty will expire if not renewed, at 
which time the question of parity, which was said 
not to appear in the agreement, might be reopened 
by either party. 

As it was promptly denied at London and Paris 
that any definite agreement had been reached, the 
figures mentioned must be taken with all reserve. 
Moreover, the agreement, whatever its nature, ap- 


pears to have been reached without a corresponding 
discussion with Italy, although it was later stated 
that Italy had been kept informed of the Paris con- 
versations, and it was announced on Sunday that 
Mr. Craigie would probably go to Rome within a few 
matter with the Italian Govern- 


days to take up the 
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ment. The Italian press was quoted as doubting | 


whether the agreement, as outlined in the Paris 
press, would satisfy Italian demands, and there was 
some sharp criticism of the alleged terms in France. 
Precisely what happened in Government circles in 
the few hours following the announcement that an 
agreement had been reached has not been made 
known. An unverified report has represented 
France as offering to adhere to the London treaty 
without Italy, an offer which Great Britain could 
not accept without creating a suspicion that it had 
been negotiating secretly with France. On Monday, 
however, Mr. Henderson and Mr. Alexander, 
after ascertaining by telephone that their pres- 
ence would be welcome, hastened to Paris and 
at once went into conference with M. Briand and 
others. The usually well-informed Paris corre- 
spondent of the New York “Times” reported that 
the hurried visit “must be interpreted as significant 
of British dissatisfaction with the French claim” 
even as it remained after the conversations between 
Mr. Craigie and M. Massigli, the French Minister 
of Naval Affairs, and that the French figure was 
still 50,000 tons higher than the figure by which the 
British Admiralty estimated that construction 
should be reduced if Great Britain was to observe 
the London treaty stipulations. A particular diffi- 
culty, this correspondent further indicated, lay in 
the proposal of France to proceed at once to the con- 
struction of a 23,000-ton battleship under the pro- 
vision of the Washington Treaty which allows 
France 70,000 tons of capital ships, the ostensible 
reason being the competition in armament occa- 
sioned by the construction of the new Ersatz Preus- 
sen cruiser by Germany. Still another difficulty, 
it was believed, grew out of changes in the type and 
character of French naval vessels which made it im- 
possible to apply the usual standards of measure- 
ment and classification. 

How or in what manner these difficulties were re- 
solved, or whether they were completely resolved at 
all, is not yet officially known. An official communi- 
que issued on Tuesday merely announced that the 
conversations, which had taken place “in the most 
friendly atmosphere,” had reached a stage which 
permitted Mr. Henderson and Mr. Alexander to 
begin similar conversations with the Italian Gov- 
ernment. The British representatives reached Rome 
on Wednesday, and began their conversations with 
Signor Grandi and others the next day. Details of 
the conversations are still withheld, but it was re- 
ported on Friday that the outlook for an agreement 
by the Italian Government to the substance, at least, 
of the British and French proposals was promising. 

The importance of the understanding which the 
British Government has sought to bring about can- 
not easily be overestimated. An agreement on the 
lines of the Craigie proposals would not, of course, 
dispose finally of the issue of naval rivalry between 
Italy and France, since it would terminate in 1936. 
By that time, however, it is thought, the Italian and 
French navies will have approached considerably 
nearer to tonnage parity than is the case at present, 
and since the terms of the London treaty must in 
any event be reconsidered in 1936, the parity issue 
may be expected to present lesser difficulty then 
than it did when the treaty was being framed. On 
the other hand, unless Franco-Italian naval building 
could be halted, it was apparent that the naval situ- 
ation in 1932 would have taken on such a character 


FINANCIAL CHRONICLE 








[Vou 132. 





as to render all but useless the holding of the dis- 
armament conference which is planned for that year. 
It was this latter consideration that seems to have 
weighed heavily with the British Government in its 
decision to make a vigorous use of its good offices. 
The fear expressed in the German press that con- 
tinued Franco-Italian building, with France heavily 
in the lead, would make France the dominant Power 
in the disarmament conference is clearly not with- 
out foundation. As Germany sees the matter, a con- 
ference controlled by France would be very unlikely 
to free Germany from the armament restrictions to 
which it is now subjected, or initiate any general 
reduction of armaments from which Europe as a 
whole would benefit. 

The appeal to France and Italy comes at a mo- 
ment when France, notwithstanding the Kellogg- 
Briand pact, is again proposing heavy expenditures 
for national security. The army budget, introduced 
in the Chamber of Deputies on Tuesday, calls for 
appropriations aggregating about $480,000,000, or 
about the same amount as last year. The prospec- 
tive enemy, as before, isGermany. According to the 
reporter of the budget, France has 200,000 trained 
effectives against a German force of 259,000 with an 
average of six years’ experience, the German figure 
being obtained by adding the police and frontier 
guards to the “treaty army” of 100,000 men. On this 
showing, the reporter pointed out, France is inferior 
to Germany in man-power for defense, and “any 
new reductions without conditions would be equiva- 
lent to offering France for a new invasion.” The 
naval appropriation for 1931-32, voted by the Cham- 
ber on Feb. 18, aggregated $123,000,000, of which 
$39,000,000 was for new construction. The British 
Admiralty, on the other hand, announced on Tues- 
day the retirement on April 1 of 1,044 naval officers 
as a result of extensive cuts to be made in the service. 

It is reasonable to suppose that the MacDonald 
Government, in exerting itself to bring France and 
Italy together on naval policy, was not unmindful 
of the influence of a diplomatic success in strength- 
ening the Government at home. Mr. MacDonald has 
succeeded in getting from the House of Commons 
authority to borrow a further $100,000,000 for the 


unemployment fund, but his Education Bill has met 


defeat in the House of Lords, and a Liberal amend- 
ment in committee to the trades disputes bill goes 
so far in limiting the right to strike as to make the 
measure extremely unsatisfactory to the unions, and 
it is reported that the bill may now be dropped. To 
add to these embarrassments, the Independent Labor 
group headed by Sir Oswald Mosley has again 
brought forward its suggestion of a super-Cabinet 
with quasi-dictatorial powers, and three of its mem- 
bers have emphasized their dissent by resigning from 
the Labor party while still retaining their seats in 
the Commons. 

It has been Mr. MacDonald’s fortune to snatch vic- 
tory from what seemed like impending defeat more 
than once, sometimes by profiting from the divisions 
among his opponents, sometimes by unexpected suc- 
cess in another quarter. There is no reason to doubt 
his deep interest in international peace, and Mr. 
Henderson, in whatever he does, of course speaks 
for his chief. In the light of the events of the past 
few days, the warning which Mr. Henderson sounded 
a little time ago of the necessity of disarmament ap- 
pears now to have been a first step in a carefully 
arranged plan. A Franco-Italian accord will not, 
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unfortunately, do all that the proposers of the Lon- 
don naval conference talked of accomplishing, for 
naval building on a considerable scale will still go 
on. It should, however, diminish greatly the dan- 
gers of competition, and thereby avoid resort by 
Great Britain to the escalator clause of the London 
Treaty in order to prevent its navy from being over- 
matched. If Mr. MacDonald can show Great Britain 
as the leader in this accomplishment, it will be more 
difficult to dislodge either him or his party over 
some political issue of merely domestic concern. 








Manipulating Millions—Banking Responsibilities 

We are far from agreeing to the proposed law to 
empower the State Superintendent of Banking with 
authority to remove a bank officer overnight if in 
his judgment the officer has violated the banking 
laws. A proper proceeding in the courts, where the 
accused may be heard in his own behalf, is the 
remedy that protects the innocent and punishes the 
guilty. If our courts are weak, they should be 
strengthened. If our banks are derelict, they should 
be closed; as they may now be, peremptorily. Good 
men must not be exposed to what might become the 
tyranny of officials. Banking is a common law 
right—banking defined ‘as dealing in credits—and 
State supervision and a degree of regulation grow 
out of the concensus of opinion that banks are semi- 
public in their functions and may be inspected by 
the State in the interest of depositors, borrowers, 
and the stockholders themselves. There is enough 
authority here to protect all concerned if it is exer- 
cised vigilantly, rigidly, and quickly. 

But it must appear to many who read the testi- 
mony in the inquiry into the affairs of the closed 
Bank of United States, confusing though it may be, 
that the ease with which men manipulate millions 
in the conduct of banking, and there are other 
examples in other cities, constitutes a danger which 
it will always be difficult for inspection and law 
to reach. Be the bank large or small, six thousand 
it is estimated have failed in the last 10 years, the 
three requisites for both directors and officers are 
honesty, ability, and application. In the instance 
now before the people of New York City we make 
no charges of maladministration. The Banking 
Superintendent and the courts will take care of 
that. We wish to approach the subject from an inde- 
pendent attitude. We wish to call attention to the 
fact, we think now apparent from the investigation, 
that all men are not fitted for banking, and for the 
reason that they are not competent, are not by tem- 
perament rightly keyed to the task of handling the 
millions of money belonging to the depositors. There 
is a great difference between the inside and the 
outside of a bank counter. To the outsider the 
inside looks easy. Day after day the bank runs 
like a clock. The substantial borrower always gets 
his accommodation. The depositor always receives 
courtesy and attention. There is confidence on both 
sides of the counter. And a bank never closes with- 
out a shock to the community. But the conduct of a 
bank is not as easy as it looks, more especially in 
times of economic turmoil, excited markets, and, 
possibly, general “depression.” 

We begin by saying that the massed millions in 
big banks are no more the property of the officers 
and directors than the gathered tens of thousands 
in small banks. Always and ever these funds, big 
or little, are the property of the patrons. To forget 





this for a moment may be fatal. The relation of 
debtor and creditor prevails at law, but there is a 
trusteeship implied by the mere fact of receiving 
and tendering the deposits. True, large transactions 
obtain in large banks, surrounded by all the com- 
plexities of modern business, but every dollar is 
sacred to the use and welfare of the individual de- 
positor—and no loan may be made save with imme- 
diate and continuous consideration of all the bor- 
rowers and all of the depositors. 

Watch care is not only the safety of the institu- 
tion, it is the fulfillment of a trust; it is justice to 
the depositor. 

Manipulating these massed millions in and by 
the organization of affiliated companies, either for 
undue profits to the bank, or, reprehensibly, for the 
ultimate private interests of the officers and direc- 
tors, is a betrayal of trust, and is degrading to the 
high calling of banking. Not all men are to be 
entrusted with the handling of millions. Some grow 
self-opinionated by the mere exercise of unaccus- 
tomed power. They conceive themselves to be finan- 
ciers simply through opportunity to do big things. 
And if there is a streak of cupidity and avarice in 
their natures they may become dishonest by the 
mere force of circumstances. Though in the trans- 
actions of the daily grist millions are involved and 
only training and ability of the highest order can 
solve the problems that come up, each an issue of 
moment in itseif, the mind of the banker must always 
keep in his consciousness the rights, the safety, and 
the welfare of his smallest depositor. Not a dollar 
he handles is his own! 

It is a wrong to use the funds of a bank, either 
directly or indirectly, in furtherance of personal 
schemes. We do not expect the managers of our 
principal banks to be men of no means. The acqui- 
sition of a modest fortune is a recommendation to 
their financial ability. Though it must be said that 
in banking men who come up from the ranks do not 
usually thereby acquire large estates while those 
who transfer themselves from other successes in 
business to banking are not thereby especially quali- 
fied to conduct these institutions. On the other 
hand, we do expect that the conduct of private for- 
tunes, however acquired, shall be kept separate from 
the funds and interests of the bank. Not all men, 
unfortunately, are capacitated to do this. They be- 
come bloated with what may be termed a vicarious 
power. The lure of the millions to be made in large 
transactions becomes too much for them. They fail, 
in the big transactions, to think of the little fellow 
who puts his all in their charge. They succumb to 
the seduction of big chances. And it is but a step 
from this invested power until they become bor- 
rowers of bank funds for private manipulation even 
contrary to law. If they lose, the bank loses. If 
they gain, still the bank loses, for they have proved 
their unfitness. 

No laws we may enact will entirely cover this 
danger in banking. Depositors may hold it partially 
in check. But how they are to be acquainted with 
the manipulations of managers is the question. One 
think seems apparent, men of big business in indus- 
tries outside the bank can, if they will, for they 
are in a position to have knowledge, set an example 
to others by the mere bestowal of their patronage, 
can, if they will, by this means, force more circum- 
spect conduct of banking. Interlocking directorates 





seem to have passed out of the public eye. But big 
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depositors are apt to know when they occur, are ap! 
tu know when affiliates are created, and can by their 
patronage guide others. Putting the savings of the 
poor into large commercial banks requires especial 
care in conduct, and commands especial considera- 
tion by the more opulent depositors, and bank fail- 
ures will go far to inaugurate a law that will segre- 
gate these deposits or banish them into special 
banks, if they continue. How much more officers 
must feel their responsibility need not be mentioned. 
Honesty, ability, unfailing vigilance, can never be 
dispensed with. 

Mergers and consolidations are upon us. They 
are right—in the right way. But when they assume 
the form of an octopus, absorbing what comes in 
their way, merely to inflate themselves in size, they 
are to be watched carefully. In banking, we feel it 
but just to say growth by this form of proceeding 
is not always a recommendation. Stockholders must 
sanction—but there is at least room for manipula- 
tion of the millions—there is opportunity to gorge 
on a mass of indigestible securities. As time passes, 
and deflated-price stocks gradually recover, and 
bonds are enabled to overcome the influence of the 
general depression, the public will be informed of 
weak spots in the numerous consolidations of the 
past in all forms of industry. Banks must not be 
made to hold the bag. Happily, inquisition into 
their standing and methods assures us of their 
integrity and liquid strength. The few big banks 
that have gone down, public examination shows that 
the manipulation of millions, either for greed of 
growth or for personal interests, has been their 
undoing. Small banks, it is now generally conceded, 
failed because the communities failed, and they 
failed because of the World War. If credit learns 
the lessons presented to us, the future of business 
must proceed without fear or reproach. 











Disarmament: or War in the Air. 


One of the paradoxes of modern reasoning on war 
is that nations will continue to support navies, at 
an enormous expense, and quibble long over “limita- 
tions” and “parity,” when battleships, cruisers, and 
destroyers will be completely outmoded in the next 
war by bomb-carrying airplanes flooding great cities 
with poison gas. Even if this predicted war must 
eeme, every dollar spent on the present form of 
naval warfare will be wasted, for before the ships 
can be stripped for action, swift fleets of airplanes 
can destroy great masses of civilian population and 
render all defenses by sea futile if not foolish. 

Another paradox, brought to the fore in the speech 
of an English statesman, from which we shall pres- 
ently quote, is that the fighting world, and especially 
the victors in the World War, in the original treaty 
by which the vanquished were compelled to disarm— 
themselves, at least impliedly, agreed also to disarm 
as fast as possible. This is not mere limitation. It 
is not parity. It is outright reduction; it is factual 
disarmament. The Paris Peace Pact outlawing war 
stands as a mere gesture toward peace, though a 
proudly expressive and progressive one, until faith 
is shown by works, by actual destruction of 
armaments. 

Foreign Secretary Arthur Henderson, and whose 
efforts to bring about a naval agreement between 
France and Italy we discuss in a previous article, 
on Feb. 9, in London, speaking before 3,000 in 
Queen’s Hall as a member of the British Labor Gov- 





ernment, with intent to arouse the English people 
to crystallize public opinion to demand actual dis- 
armament at the hands of the world conference next 
February, said: “The next war will not be like the 
last. It will be incomparably worse. A great mili- 
tary expert has said that in the last war we were 
killing by retail, but next time we shall do it whole- 
sale. The next war, if it should ever come, will be 
fought by aircraft, and by aircraft using poison 
gas.” “Every year our air force carries out 
maneuvers over London. Have you ever thought 
what those maneuvers mean? They mean that our 
staff, like every other staff, is now expecting that 
the operations of the next war will be air attacks 
against great centers of industry and civilian popu- 
lations.” “It is useless for us to protest 
that such warfare would be an international crime. 
We have surely learned it is beyond our power to 
humanize the conduct of modern war. Once war 
begins, no man and no government can control it.” 

“We may be very certain that if war occurs 
it will bring with it destruction that will engulf in 
all human probability the very civilization in which 
we live.” “We believe in the pact of Paris 
because we believe armaments are a wholly foolish 
method of settling international disputes. To us 
the pact of Paris is a renunciation of force in inter- 
national affairs, and we believe the renunciation of 
force should carry with it renunciation of the means 
of war.” 

Who blundered at the last colorless and anaemic 
disarmament conference, which set its high mark at 
a “limitation” confined to “parity” of two great 
nations, it would now be useless to try tosay. But 
we feel assured that the people of the United States 
would have backed and sanctioned a much greater 
degree of actual disarmament than was secured. 
Foreign Secretary Henderson thinks “everything 
now depends upon how the governments complete 
the framework which the Preparatory Commission 
has drawn up and upon the figures which the govern- 
ments insert.” He is convinced that “this thing (is) 
the greatest of the moral issues which our genera- 
tion has to face.” Our economic crisis, unemployed 
men and depressed industries, he avers, are the 
“wreckage left by the struggle of 1914-18.” Shall 
we, the people of the United States, stand idle while 
these fires are lighted on every hilltop in England? 
Shall not we, too, in the intervening year, formu- 
late, by constant debate and deliberation, a public 
opinion that will demand of the next conference an 
actual disarmament that shall not stop much short 
of totality? Will no picture of the possible desola- 
tion that may come upon the world at the breaking 
out of this now freely predicted war rouse us from 
our indifference? Can we, even in our isolation from 
the contest, escape the economic consequences of 
the destruction of half a world? What are govern- 
ments and laws, what are material progress, educa- 
tion, culture, what are comforts, love, and happi- 
ness, if they are to be overwhelmed by this colossal 
catastrophe of annihilation? 

Near and ever nearer fall the dates when this 
war is to come. Are these predictions mere fancies 
in the face of the “preparedness” that is everywhere 
going on? Weare unwilling that our Congress shall 
convene for another year. We are excited, per- 


turbed, over our failure in the noble experiment of 
prohibition which undertakes to make men moral by 
We seek for some way out of a “depression” 


law. 
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that destroys business and production. We pass 
restrictive laws that throttle foreign trade and foster 
national animosities. We plan measures that shall 
prevent, in the future, unemployment. We project 
costly internal wate.way improvements and huge 
railroad mergers to aid commerce. We envision 10- 
and 20-million cities where men and women are to 
dwell in amity and comfort hitherto unknown. We 
create marvelous foundations to cultivate health and 
happiness. No idea or ideal of mind and heart is 
too big for us. Yet because of our national egotism 
we refuse to take the simple way of disarmament to 
prevent the coming of a war that will inevitably 
turn us back to sarbarism. Though legend or truth, 
the sinking of the lost Atlantis was no more catas- 
trophic to the whole world than will be this poison 


gas war which some say may break upon us as early 
as 1933! 
Mr. Henderson said: “The world economic crisis 


can only be coped with by world action, but world 
action means international co-operation on economic 
guestions of every kind, and this will never be 
obtained while our policies are founded on the con- 
stant fear of war. Tariff barriers, trade prohibi- 
tions and economic nationalism and self-sufficiency 
are all the consequences of conceptions of national 
interests which have been created by the fear of 
war.” Is there hunger in our own land to-day? Are 
there idle men roaming the streets of our cities 
to-day asking for work and suffering in want? 
What, then, will be the economic condition of the 
world after this next war, infinitely more destructive 
than the last one? Do we expect this war—no; a 
thousand times no! But suspicion is more subtle 
than expectation. There are competent observers 
overlooking the States of Europe who are frank to 
say there are more causes for war now than in 1914. 
One thing we feel—“preparedness” will not prevent 
this war. The fatal spark that so often sets the con- 
flagration if it find the tools at hand will seize them 
while the fevers of hate and violence are at white-hot 
heat. Of that we have no doubt. 

Public opinion is the law of all laws. Let us not 
forget that, with all the armaments scrapped, com- 
mercial airplanes may be converted into bombing 
machines in a week. It is the heart of man that 
must be changed. Notwithstanding this disquieting 
element always possible to our peace calculations 
public opinion demands some evidence in the con- 
crete that we intend to keep the peace pact, “we” 
meaning all nations. That evidence is real “dis- 
armament,” not resolves on paper. When we speak 
of international laws of warfare, when we hope for 
the humanizing of wholesale murder under the sanc- 
tion of war, let us show ourselves willing to arbitrate 
by destroying the inhuman destroyers that, in the 
rapid advance of death-dealing inventions, are but 
the relics of the wars that have been, from the batter- 
ing-ram to the monster tank. With these out of 
sight we may make new rules which will forbid the 
manufacture of poison gas and the conversion of 
commercial airplanes and thus, in the absence of 
navies, the more conserve the continuance of peace. 
And let us not be deterred from speaking our minds 
in a free country by the sneering making of the 
simple word “pacifist” an opprobrious epithet. 








The Country’s Foreign Trade in 1930. 
It is rather difficult to place the foreign trade 
statement of the United States for the year 1930 in 





its proper position in relation to the reports of other 
years. The value of merchandise exports and im- 
ports last year were both enormously reduced. Ex- 
ports have not been at as low a point in respect to 
value since 1922, and prior to that year since 1914. 
As to imports it is necessary to go back to 1921 for 
any correspondingly low figures. Practically in 
each of the intervening years between 1921 and 1930 
our foreign trade has been considerably larger than 
that of 1930. Exports in 1929 were in excess of any 
year back to 1920, so far as value was concerned, 
while as to imports, there was only one year since 
1920—that of 1926—in which the value was higher 
than in 1929. This naturally accentuated the de- 
cline in 1930 in comparison with the preceding year. 

Commodity prices last year kept almost constantly 
falling. For a number of very important products, 
the decline in prices was very heavy. This is clearly 
shown in the losses that appear in export and import 
values. Furthermore, there are a number of instances 
where the losses in value in 1930 were for very heavy 
amounts, equal, in several important products, to 
40% or even more. Actual shipments, measured by 
quantity moved, were as to some commodities larger 
in 1930 than in the preceding year. To put the entire 
foreign trade of both exports and imports on a 
quantitative basis is not practical, but so far as 
such a comparison is possible, it is very apparent 
that the actual trade movement in 1930 was not so 
much reduced from the unusually high totals of the 
year 1929 as the amounts as to values would indi- 
cate. In the following table the value of merchan- 
dise exports and of imports is given for many years: 


U. 8. MERCHANDISE EXPORTS AND IMPORTS (CALENDAR YEARS) 




















Cal. Year. Ezports. Imports. Ezcess. Total Trade. 
8 $ $ 
a 1,360,685,933 969,316,870 | Erp. 391,369,063 | 2,330,002,903 
le hiatae 1,484,753,083 995,494,327 | Ezp. pry ws 480,247,410 
1904........ 1,451,318,740 | 1,335,9C9,190 | Zzp. 409,550 | 2,487,227,930 
=o 1,626,990,795 | 1,179,144,550 | Ezp. 447, ,846,245 | 2,806,135.845 
1906. .....-. 1,798.243,434 | 1,320,501,572 | Ezp. 477.741,862 3,18,745,006 
Ti decasche 1,923,426,205 | 1,423.169,820 | Zzp. 500,256.385 | 3,346,596,025 
Misasccase 1,752,835,447 | 1,116,374,087 | Ezp. 636,461,360 | 2,869,209,534 
|, 1,728, i 645 | 1,475,520,724 | Erp. 252,677. ‘921 | 3,203.719,369 
ae 1,866,258,904 | 1,562,904,151 | ZEzp. 303,354,753 | 3,429,163,055 
014... dheane 2,092,526.746 | 1,532,359,160 | ZEzp. 560,167,586 | 3,624,885,906 
ape --| 2,399,.217,993 | 1,818,073,055 | Erp. 581,144,938 | 4,217,291,048 
(i | ee 2:484.018,292 | 1.792.596,480 | Ezp. 691,421,812 | 4.276,614,772 
Ee 2,113,624,050 | 1,789.276,001 | Erp. 324,348,049 | 3,902,900,051 
| ae 3.554,670,847 | 1.778,596,695 | Ezp.1,776,074,152 | 5,333,267,542 
Mtn ncadces 5,482,641,101 | 2,391,635,335 | Erp.3,091,005,766 | 7,874,276,436 
CD 6,233,612,597 | 2,952,467,955 Erp.3.281.044,642 9,185,980,552 
SSS 6,149,087,546 | 3,031,212,710 | Zzp.3,117,874,835 | 9,180,300,255 
a 7,920,425,990 | 3,904,364,932 | Ezp.4, ny 061,058 |11,824,790,922 
[eae 8,228,016,307 | 5,278,481,490 | Ezp.2,949,634,817 |13,506,497.779 
Sl nomenwae 4,485,031,536 | 2,509,147,570 | Ezp.1 278. 883.786 | 6,994,179,106 
| | RE GES 3,831.777.469 | 3.112.746.8383 | Ezp. 030,636 | 6,944,534,302 
. a. 4,167,493,080 | 3,792,065,963 | Ezp. 6. a7, 117 | 7,959,559,043 
i Sees 4,590,983,845 | 3,609,962,579 | Ezp. 981,021,266 8,200 ,946,424 
eee 4,909,874,511 | 4,226,589,203 | Erp. 683,208,048 | 9,136,430,774 
SSE S: 4,808,660,235 | 4,430,888.366 | Ezp. 377,771,869 | 9,239.546,601 
4,865,375,325 | 4,184,742.416 | Erp. 680,632,909 | 9,050,117,741 
Dw se ddines 5,128,356,434 | 4,091,444,394 | Ezp. "1,036,912.040. | 9,219,800.828 
ce ciiveeiv aie 5,240,995,000 | 4,399,361,000 | Ezp. "B41 ,634,000 | 9,640,356,000 
IGeveesende 3,843,475,000 | 3,060,894,000 | Ezp. 782.581 ‘000 6,964,369 ,000 





Merchandise exports last year were valued at 
$3,848,475,000 and imports at $3,060,894,000. The 
excess of exports amounted to $782,581,000. For the 
preceding year exports were valued at $5,240,995,000 
and imports at $4,399,361,000, the former exceeding 
imports by $841,634,000. The decline in the value 
of exports last year from 1929 was $1,397,520,000, or 
26.7%, and in imports $1,338,467,000, or 30.4%. The 
reduction in the value of both exports and imports 
in 1930 from the preceding year was exceedingly 
large. The greater part of the loss was during the 
last six months, and in some respects the report for 
December was the most unsatisfactory for the entire 
year. In the earlier months of 1930 there was evi- 
dence of a little improvement, but this condition 
did not continue. In fact, as stated above, the de 
cline became more marked as the year advanced. 
How much of the loss in the value of our foreign 
trade was due to falling commodity prices cannot 
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be positively stated. There are several very service- 
able records showing the monthly variations in com- 
modity prices, and while they are not uniform, there 
is substantial agreement between those most gener- 
ally in use. They show a decline for the past year 
for each month from the record of 1929 of 9%. The 
reduction in the total movement for 1930 from that 
of the preceding year was 28.8%, and it is evident 
from the above figures that the actual decline last 
year was not more than one-fifth, making allowance 
for the difference in prices. That difference, how- 
ever, was sufficiently large for a single year. Of 
the thousands of commodities entering into our for- 
eign trade, there is a certain small number for which 
the value is relatively large, such as cotton, coffee, 
sugar, rubber, silk, motor cars, copper, and wheat 
and flour. Below we give a tabulation showing by 
certain groups of commodities the movement of each: 

(In thousands throughout, 000 omitted.) 





Value 





—Quanttty 
1931. 1930. 




















% 1931. 1920. % 
Cotton, bales. .....-. 6,590 7,850 —13.1 $496,738 $770,830 —35.6 
Wheat, bushels. -- ~~. 87,774 90,129 —2.6 88,082 111,501 —21.0 
Flour, barrels--.--..-- 13,615 13,663 —0.4 69,401 80,791 —14.1 
Lard and fats......-- 734,135 936,481 —20.5 82,979 117,714 —29.5 
Tobacco, lbs. (raw)... 579,704 565,901 +2.4 145,009 146,083 —0.7 
Refined oils, bbis.-_.- 122,166 126,377 —3.3 438,697 403,282 +8.7 
OCOPPET, TG. cc cnwcwee 758,235 998,475 —24.1 105,342 183,405 —42.6 
Dabs vebhih stibtadudein svikbbapanbivacsode $1,426,248 $1,813,706 —21.4 
ET WO , Siti: nition pts wn dbbdbbss adébeocsiees 312,824 589,265 —46.9 
aed eh i nae eee ibiin eabaet meine 520,639 611,497 —14.9 
a. 3 fo ee ee eee 163,868 210,844 —22.2 
Ct ED, bac cadecnsnscbbdudcanuccd 73,679 111,218 —33.7 
Pe witb Chpihe cnodbebésmaidnline Ekeed~ ae 127 ,086 152,109 —16.1 
— a— 
Aisi dian ob aiberenenttn clipiaaiimbe gs ww sigkendieigmieinie i po $1,198,096 $1,674,833 —28.5 
PE stot nbenk geo vdtignosnebedeanns 1,219,131 1,752,456 —30.4 
Pb ia sincdbe skinned cdcckbddndabiode $3,843,475 $5,240,995 —26.7 

Imports— 1931. 1930. % 1931. 1931. % 
Coffee, Ibs_.......-. 1,599,317 1,482,258 +8.0 $209,472 $302,397 —30.7 
A xa 6,904,319 %,776,775 —29.4 129 ,628 209,277 —38.1 
Rubber, Ibs...-....-- 1,262,935 1,089,830 +15.9 140,641 240,967 —41.6 
i a 163,528 280,371 —41.7 37,093 87,344 —57.4 
Se kin ab abndaaa 73,733 87,068 —15.3 262,913 427,126 —38.4 
CREE, Win ccnccsces 817,154 974,312 —16.2 104,616 152,710 —31.5 
Pin ceuh ds ses db dimdsucassdsdaccsddetecté $884,363 $1,419,821 —30.5 
Textiles (other than above---.-.-..--.--.---------- 300,705 487 439 —38.3 
Animal products (leather and furs)..........-....-- 254,199 396,733 —36.0 


Vegetable products (excluding coffee and sugar) -_---- 317,050 —18.7 








EE Air b ailint eibnw an gnandugsangthbamere $812,638 $1,201,222 —32.3 
SE FR on neni oscar nn cencecoaceso 1,363,893 1,778,318 —-23.3 
URED PRONE oon ncn acnecn cccss ac ccescccccese $3,060,894 $4,399,361 —30.4 


There are a number of divisions in which the 
quantity as well as the value can be given. We have 
included here 12 of the larger classifications for the 
last two years, which cover altogether one-third of 
the total value of merchandise exports and imports. 
For eight of these 12 divisions, the value in 1930 
was very much lower than in the preceding year, 
the loss ranging from 30 to over 50%. There are 
five other leading classifications out of the other 
eight in the above table, where the value alone is 
given, which also show a heavy loss last year, the 
decline being from 33% to 47%. These 13 sections, 
the eight first mentioned and the other five, include 
practically one-half of our total foreign trade. They 
cover cotton for which our exports last year declined 
35:6% in value, although in bales the reduction was 
only 13.1% ; coffee, with 30.7% less in the value of 
imports, while in quantity the receipts last year 
were 8% larger than in 1929; sugar, with 38.1% loss 
in the value of imports, and a decline as well in 
quantity of 29.4%; copper, both exports and im- 
ports, with a lower valuation 37.7% and a loss in 
quantity of 20.1%, while crude rubber shows a reduc- 
tion of 41.6% in the value of imports, against a 
gain of 15.9% in quantity. Raw silk was 38.4% 
lower in value, with a reduction of 15.3% in 
quantity. 

These are all of them very important products, 
and they all contribute heavily to the large decline 
last year in our foreign trade. Others include wheat, 
with a loss of 21% in value and only 2.6% in quan- 








tity; flour -relatively about the same ratio of loss; 
lard and fats, 29.5 and 20.5%, respectively ; tobacco, 
unmanufactured, shows only a trifling difference 
in the value of exports and a small gain in quantity, 
and refined oils just the reverse, a higher value for 
exports of 8.7% in 1930, and a small loss in quantity. 
Taking, by themselves, the divisions in the above 
table, where the quantity and value are both shown, 
three make gains, one of them crude rubber of 15.9%, 
while for three others the quantity last year was 
only slightly reduced, not in excess of 3.3%. An 
average of the ratio of gain and loss as to quantity 
for these 12 products indicates an average decline 
of 10% for the year just closed, whereas these 12 
classifications show a loss in the total value for 
1930 as compared with 1929 of 28.8%. 

In the section of the above table where quantities 
are not shown, the total for the eight divisions in- 
cluded shows a loss of 28.8% for 1930 compared with 
1929. Losses are quite large for all of these eight 
different classifications. For motor vehicles the 
decline last year in exports was 46.9% ; it was heavy 
in the exports of cotton manufactures; for animal 
products in imports, largely leather and furs; also, 
for imports in textile lines, other than silk and 
wool. The two divisions, the one in which quanti- 
ties are given, and the second where values only 
appear, cover 62.1% of the total value of all exports 
and imports for the past year. The remaining 
37.9% of our total foreign trade for 1930, amount- 
ing to $2,605,931,000, shows a reduction from the 
corresponding figures of the preceding year of 
24.1%. The greater part of the loss in the value 
of our foreign trade last year, in both exports and 
imports, was in cotton; lards and fats; copper; 
wool; coffee; sugar; crude rubber; motor vehicles; 
cotton manufactures; animal products, inedible, 
chiefly leather and furs, and in imports of textiles, 
including silk and wool. 

Making the usual statement of merchandise ex- 
ports, with the leading classes separated to show 
the ratio that each bears to the total, there is little 
change of importance between the different divisions 
for the past two years. The increase in the ratio 
of petroleum products for 1930 reflects the greater 
steadiness in the values for that division. Cotton 
again takes first place as to the value of exports, 
although the amount for 1930 is very much below 
that of the other years included. 

In the following table the changes from year to 
year in a number of leading staple articles of ex- 
port, such as machinery, ores, textiles, petroleum, 
chemicals, cotton, breadstuffs and provisions, are 
shown; also the relation that each of these articles 
bears to the total movement from this country to 
foreign ports. The compilation covers four years: 












































Exports Ratio} Ratio Ratto Ratto 

(000 Omitted) 1930. o 1929. to 1928. to 1927. to 
3 Total 3 Total $ Total $ Total 
Machinery. ------ 863,463) 22.4|1,200,761) 22.9)1,035,544| 20.2) 857,018} 17.6 
Iron and ores - ~~~ - 354,110} 9.2| 535,889) 10 2) 500,173) 9.7) 460,217) 9.7 
Textiles ®........ 143,114) 3.7) 208,445) 3.9] 204,471| 4.0} 195,039) 4.0 
Petroleum & oils._| 494,243) 12.9| 561,191) 10.7) 525,853) 10.3) 485,903) 9.9 
Chemicals. ..-.--. 127,986] 3.1} 152,109) 2.9) 137,331] 2.5) 132,251; 2.8 
TOA 56 cccuass 1,982,916] 51.6/2,658,395| 50.6/2,403,372| 46.7/2,130,428) 44.0 
CORE < ccasnecs 496,738] 12.9] 770,830} 14.7; 920,009) 17.1; 826,318) 16.9 
Breadstuffs - - .--- 191,342} 5.0} 286,354) 5.5) 315.095) 6.2) 443,767) 9.1 
Provisions- .--.~-- 186,854| 4.9] 244,247) 4.7) 228,425) 4.3) 226,248) 4.7 
All other...-...- 985,625) 25.6)1,281,179} 24.5}1,260,855| 25.7|1,238,614) 25.3 
Tete! al... .«.6ss 3,843,475] 100.0'5,240 9951100 .015, 128,356! 100.0'4,865,3751100.0 





* Omitting raw cotton. 


Separation of the various divisions of merchan- 
dise imports for 1930 also indicates no great changes 
in the ratio that each bears to the total, the decline 





last year applying to nearly all values. Imports of 
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silk and other textiles are reduced as compared with 
the ratio for the preceding year; likewise crude rub- 
ber; minerals and ores, as well as sugar and other 
food products, excepting coffee. For the latter there 
is a slightly higher ratio, because of the increase in 
quantity imported in 1930 in comparison with 1929. 

In the following table the value of imports of a 
number of the leading lines in our foreign trade is 
shown for a period of years. Altogether these sepa- 
rate classes constitute more than 80% of all our 
merchandise imports. In addition to the value 
shown, the ratio that such amount bears to the total 
of all imports is given: 






































Imports Ratio Ratio Ratio Ratio 

(000 Omitted) 1930. to 1929. to 1928. to 1927. to 
$ Total $ Total 3 Total $ Total 
aS 209,472} 6.8) 302,397] 6.9} 309,648] 7.6) 264,275) 6.2 
ES 129,628; 4.2) 209.277) 4.8 025, 5.1) 258,155) 6.1 
Other foods *....| 354,600) 11.6) 450,508] 12.4} 437,928] 10.7| 433,104] 10.3 
ER 262,913) 8.1) 427,126) 9.7| 367,997) 9.0) 390,365) 9.3 
Other textiles_.._| 337,798) 11.0) 574,783) 13.1) 552,074) 13.5} 464,088] 11.1 
Animal products x} 254,190) 8.0) 396,733) 8.7] 377,935] 9.2) 345,321| 8.3 
: PRRRESSENEG-SE 1,548,601) 50.6/2, a ,824) 55.6/2,252,607| 55.1/2,155, pe §1.3 
ee 140,641} 4.6 0.967 5.5) 244,855} 6.0) 339, 8.1 
Wood and paper_._| 319,455) 10.4 a77, 328] 8.6) 358,779) 8.8 365. ribs 8.7 
ores.| 266.383} 8.7| 395.954] 9.0 315,654} 7.7} 328,350; 7.8 
do non-met...| 245,831) 8.3) 306,050) 7.0| 285,153} 8.0) 262,837} 6.2 
All other__.....- 539,983) 17.6} 717,248) 14.3] 634,396) 14.4) 732,800} 17.9 
Total all__._..- 3,060,894! 100.014,399 361 100.0!4,091,444 100.0'4,184,742) 100.0 





* Animal products and vegetable. x Largely hides and furs. 


By geographical divisions the reduction, both as 
to exports and imports, was quite uniformly dis- 
tributed. Exports to European countries were very 
much smaller in value in 1930 than they were in 
1929; likewise the merchandise movement into the 
United States from Europe. With the smaller totals 
for both exports and imports in our European trade 
the balance for that trade on the export side was 
naturally larger in 1929 than for 1930. Our exports 
to Canada, Mexico, and Cuba were also very greatly 
reduced in 1930 and merchandise imports were of 
much smaller value than in the preceding year; like- 
wise to the South American countries. Relatively, 
the decline was especially marked to the Far East- 
ern continents, especially in imports, reflecting the 
losses in crude rubber and silk. Exports to Russia 
last year were very much larger in value than in 
1929, notwithstanding that in the last-mentioned 
year exports to that country from the United States 
were more than double the average value of the five 
preceding years. There was also a slight increase in 
the value of merchandise imports from Russia to 
the United States in the year just closed. Exports 
of agricultural machinery and tractors from the 
United States to Russia last year were double the 
value sent to that country in 1929. 

The exports of gold from the United States in 1930 
were practically the same as in 1929, amounting to 
$115,967,000 against $116,583,000 in the preceding 
year. On the other hand, gold imports were $396,- 
054,000, and were not only in excess of 1929 but were 
the largest of any year back to 1921. The excess 
value of gold imports last year was $280,087,000, 
against net imports for the preceding year of $175,- 
066,000. Exports and imports of silver were lower 
in value in 1930 than for many years, reflecting in 
part the constantly declining price of that metal 
throughout the year. Exports of silver amounted to 
only $54,157,000 and imports to $42,761,000. In 1929 
the foreign movement of silver to and from the 
United States was practically the same as in other 
recent years, exports amounting to $83,407,000 and 
imports to $63,940,000. Silver exports last year 
were only $11,596,000 in excess of imports, the small- 
est since 1923—in 1929 the excess value of silver ex- 


gold and silver movement is shown for a long series 
of years, with the net amount for each: 



































GOLD. SILVER. 
Excess of 
Imports. |Exports (+) or 
Imports (—). 
$ $ 

26,402,9 +22,870,019 

23,974, + 16,635 

(087,042) +24,048 
35,939,135) +21,573,967 

841) + 16,729, 
45,912, + 15,713,506 
1224,130, +9,613,541 
46,187, +11,404,607 
45,878,1 + 11,482,806 
43,746,571 +21,918,075 
‘401,086 + 23,560,669 
35,867,819) +26,908,812 
25,959,187, +25,643,873 
483, + 19,114,930 
32,263 + 89,331,743 
53,340,477| +30,790,399 
- 62, —20,972,9: 71,375,699) + 181,470,765 
1919 .|368, 185, 248, 76,534, (046 +291,651,202 239,021,051| 89,410,018) + 149,611,033 
1920 .|322,091,208 417,068,273) —94,977, 113,616,224) 88,060,041, +25,556,188 
1921 _| 23,891,377691,248, 667°356,920) 51,575,399, 63,242,671) —11,667,272 
1922 .| 36,874,894'275,169,7 238,294,891! 61,807, 70,806 —7,999,367 
1923 -| 28,643,417 sayfa 294,072,395, 72,468,789) 74,453 —1,984,741 
1924 _| 61,648,313 319,720,918\—258,072,605 a tee aoe 73,944,902) +35,946,131 
1925 _|262,639, .790,128,273, 172) + 134,366, 618 99,127, 595,418} +34,532,167 
1926 -|115,707,815 213,504,02 ah 796,205' 92,257,564) 69,595,936 + 22,661,528 
1927 . 201,455,100 207 ,585,1 yy 095 75,624,7 55,073,917| + 20,550,863 
1928 -|560,760,000 168, +391,87 | 87,382, 117 + 19,265,000 
1929 -/116,583,000 291 "649, 375.068. ,000| 83 407, 63,940, + 19,467,000 
1930 _|115,967,000'396,054, 280,087, 54,157, 42,761, +11,396,000 
The net balance on our foreign trade for 1930, on 
account of the merchandise movement, as well as 


that of gold and silver, was somewhat reduced as 
compared with most of the years of the past decade. 
The reduction, however, was not as much as might 
have been expected, in view of the heavy decline in 
values during 1930. These lower values affected 
both imports and exports, and this in some measure 
saved the day, so far as the net result in the year’s 
trade balance is concerned. The net balance on 
merchandise account was lower than in 1929 and 
1928, but was higher than in some of the other years 
prior to 1928. For silver, the net movement abroad 
added much less to the merchandise account than 
in the preceding years, while the net movement of 
gold in 1930 on the credit side was very much greater 
than for 1929. In the following table we indicate 
the balance under each of the different heads, as well 
as the final balance for each of the last five years: 


TRADE BALANCES FOR CALENDAR YEARS FORZ MERCHANDISE 
GOLD AND SILVER COMBINED. 
































E2cess of — 1930. 1929. 1928. 1927. 1926. 
$ $ s $ s 
Mdse. exp.| 782,581,000] 841,634,000/1,036,912,040] 680,632,909) 377,771,869 
Silver exp.| 511,396,000) 019,467,000) 0619, .000| 020,550,863) 522,661,628 
Total ...| 793,977,000} 861,101,000}1,056,177,040, 701,183,772 400,433,497 
Gold imp..| 280.087.000|) 175.066.000 0391 ,878, 600 ° +995) 97,796,205 
Net exp.} 513,890,000! 686,035,00011,448,050,040 695,103,677| 302,637,292 
b Net exports. 
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Bill Introduced by Representative’ McFadden Proposes 
Federal Capital Issues Board—Would Pass on 
Foreign and Domestic Issues in Excess of $100,000. 

The creation of a Federal “Capital Issues” Board with 
authority to investigate, pass upon and determine whether 
it is compatible with the national interest that there should 
be sold or offered for sale or for subscription foreign or 
domestic securities hereafter issued by any but a United 

States governmental institution, would be provided in a bill 

(H. R. 17185) introduced by Representative McFadden 

(Rep.) of Canton, Pa., Chairman of the House Committee 

on Banking and Currency, Feb. 19. The “United States 

Daily” of Feb. 20, from which we quote, further summarizes 

the provisions of the bill as follows: 


The Board would have six members under Mr. McFadden’s proposal, at 
least one of whom would be a member of the Federal Reserve Board as well. 

It would be the duty of the Board to “‘investigate, pass upon and deter- 
mine whether it is compatible with the national interest that there should 
be sold or offered for sale or subscription in the United States, any issue 
or any part of any issue of securities, foreign or domestic, hereafter issued 
by any Government or other body politic, or by any individual, partner- 


ship, corporation, or association,” except securities issued by the Govern- 
ment of the United States or any corporation in which the United States 
or its representatives shall own the entire outstanding capital stock. 

The measure would be applicable to issues in excess of $100,000. Action 





ports was $19,467,000. In the following table the 


by the Board would not be construed as approval of the Board or of the 
United States of the legality, validity, worth or security of the issues. 
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The Trust Companies in New York and Elsewhere 
Continuing the practice begun by us a long time | are given as $5,708,466,300 as against $6,639,813,028, 


ago, we print on subsequent pages our annual com- 
parative returns of the trust companies in this city 
(Manhattan and Brooklyn boroughs) and also those 
in Boston, Philadelphia, Baltimore and St. Louis, 
bringing down the figures to the close of 1930. For 
this city the figures, as far as the liabilities and 
assets of the different companies are concerned, are 
those furnished to the Superintendent of Banking at 
Albany, under his latest call, namely, Dec. 31 1930. 
As has been many times pointed out by us, it was the 
practice of the New York State Banking Department 
for a quarter of a century or more to require reports 
for the closing day of the year, but this was changed 
in December 1911 by the then executive head of the 
Department, and from that time to 1914 various 
dates in December were fixed as the time of the 
return, while in December 1915 the last day was 
again chosen, but for 1916 the date was dropped back 
to Nov. 29, for 1917 to Nov. 14, and for 1918 to Nov. 
1; for 1919 the date was fixed at Nov. 12; for 1920, 
for 1921, for 1922, for 1923 and for 1924 at Nov. 15; 
for 1925 at Nov. 14, and for 1926 and 1927 at Nov. 15. 
The Superintendent who inaugurated the departure 
evidently contemplated that there should always be 
a return for some date in December, though the date 
was not to be known beforehand. Succeeding in- 
cumbents of the office did not feel bound by any 
such rule, but in 1928 the Superintendent once more 
returned to the old practice and called for figures 
for the closing day of the year—Dec. 31 1928—which 
practice has been continued in 1929 and 1930, so 
that our latest figures are for Dec. 31 1930. 

In one respect the comparisons with the preceding 
year differ sharply from those we have been accus- 
tomed to see in our previous annual reviews of the 
figures. Prior to 1930 growth and expansion were 
the distinguishing characteristics of the returns. 
Not so for 1930. The totals are still of huge propor- 
tions, whether we deal with the figures for New York 
City alone or with those for the whole State. But 
they nevertheless show a big decrease from the corre- 
sponding totals at the end of 1929. For the entire 
State, aggregate resources for December 31 1930 
stand at $9,514,738,626, which compares with $10,- 
518,317,251 on Dec. 31 1929, while the deposits Dec. 
31 1930 are $6,985,593,186 as compared with $7,897,- 
639,468 on Dec. 31 1929. This shows a reduction 
during the 12 months of over a full billion dollars 
in the case of aggregate resources and a loss of $912,- 
046,282 in the case of the deposits. A similar shrink- 
age appears in the case of the totals for the Greater 
New York taken by itself, thus showing that the 
contraction is the result of ‘a falling off in this city, 
and that, therefore, it is here where the explanation 
is to be sought. Aggregate resources for the trust 
companies in the Greater New York are reported at 
$7,952,929,451 for Dec. 31 1930 as against $8,988,- 
691,935 for Dec. 31 1929, again showing a decrease 
in excess of a full billion dollars, while the deposits 


fe FS 





the decrease in this instance being $931,346,728, 
which is not greatly different from the decrease 
shown for the whole State, including the Greater 
New York. 

These decreases, however, while very striking, are 
wholly without significance as showing the trend 
or course of trust company operations. They are 
simply the result of one of those striking changes 
owing to merger or amalgamation through which a 
large banking institution of the first magnitude is 
transferred from the trust company category to the 
distinctively banking class, for which trust company 
history in this State is so noteworthy. Sometimes 
in this way, through consolidation, a National or a 
State bank, because of consolidation, enters the 
trust company class, and at other times a trust com- 
pany passes into the banking class. In the present 
instance the Equitable Trust ‘Co. was taken over by 
the Chase National Bank, disappearing, therefore, 
from the trust company class, and the Interstate 
Trust Co. was in like manner absorbed by the Chase 
National Bank. This happened on May 31 1930. 

What an important effect the disappearance of 
these two trust companies from the trust company 
list had in diminishing the trust company totals will 
appear when we say that on Dec. 31 1929 the Equit- 
able Trust showed deposits of $765,344,701 and 
aggregate resources of $1,013,970,798, while the 
Interstate Trust Co. showed $60,081,602 deposits, 
with aggregate resources of $85,183,447. The elimi- 
nation of these two companies from the list thus 
accounts for the whole of the big decrease in the 
general totals, leaving the record of growth estab- 
lished by the trust companies in earlier years unim- 
paired during 1930, notwithstanding that this latter 
year was a period of great business depression and 
financial upheaval. It should perhaps be added that 
the Equitable Trust Co. still maintains a separate 
existence, notwithstanding its business has all been 
transferred to the Chase National Bank, and it 
actually does still appear in the trust company list, 
though holding merely certain stock and bond invest- 
ments and bonds and mortgages, with total resources 
of only $3,150,348 on Dec. 31 1930 as against $1,013,- 
970,798 on Dec. 31 1929, as already stated. 

We wish again, however, to caution against con- 
sidering these trust companies as being made up of 
institutions doing an exclusively trust business. 
And the remark applies with reference to the changes 
in the amounts from year to year, or even the changes 
between one return and the next succeeding one, or 
one immediately preceding. As we have so fre- 
quently pointed out, mergers and consolidations 
have for a long time been the order of the day 
among the trust companies, the same as among the 
banking institutions generally, and such mergers and 
consolidations have involved not alone the taking 
over of one trust company by another. More fre- 
quently they have meant the absorption by a trust 
company of a National or State bank, and in these 
instances, which of late years have become quite 
common, the mercantile business of the absorbed 
bank has of course been continued by the consoli- 
dated institution, even though now it be carried on 
in the name of atrust company. As a matter of fact, 
in the case of some consolidated institutions, of 
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which the Irving Trust Co. of this city is a notable 
illustration, so many mercantile banks have been 
taken over in the process of bank absorptions that 
the operations of the enlarged institution may be 
said to consist to a predominant extent of that of 
an ordinary bank of loan and discount, rather than 
of the class of business which of old was associated 
with the name of a trust company. 

On occasions it happens, as in the case of the Chase 
National during 1930, that a bank, National or 
State, will take over a trust company and the trust 
company will then disappear from the list, though 
cases of that kind are no longer frequent and usually 
involve small trust companies of minor consequence. 
There have been instances even of the shifting of 
trust companies—and not minor ones at that—from 
the trust company designation to the National bank 
category and then back again to the trust company 
division, at least as far as charter organization is 
concerned, though obviously the selection of the form 
of organization does not alter the character of the 
business. The Irving Trust Co. again comes up 
as a case in point. 

All this makes it difficult to interpret the changes 
from year to year, or when there is steady expansion 
to accept such expansion as a measure of the growth 
of the pure trust company, operating within dis- 
tinctly trust company lines. Palpably enough, the 
increase just as likely may have occurred in the 
ordinary mercantile banking business or have fol- 
lowed from the taking over of business of that kind 
through merger and absorption. 

Of course during 1930 there were other trust com- 
pany mergers besides the Equitable and the Inter- 
state, the effect of some of which was to diminish 
the trust company totals and of others to increase 
these totals, and of still others to make no change 
at all, since it involved a combination of one trust 
company with another. An instance of the last- 
mentioned kind was the merger of the Pacific Trust 
Co. with the Manufacturers’ Trust Co. under the 
title of the latter, effective June 27 1930. Among 
the companies which disappeared from the list may 
be mentioned the Murray Hill Trust Co., which was 
merged with the Bank of America on Feb. 15 1930. 
This company on Dec. 31 1929 had shown $9,548,499 
deposits and $14,056,667 aggregate resources. The 
Fidelity Trust Co. has also disappeared from the 
list, but is now represented by the Marine Midland 
Trust Co. of New York, its name having been 
changed to the latter, after its acquisition on April 6 
1930 by the Marine Midland Corp.; Fidelity Trust 
(Co. stock was then exchanged on a basis of 134 shares 
of Marine Midland for each share of Fidelity Trust 
when accompanied by one share of Fitrust Corp., the 
securities affiliate. The Sixth Avenue Bank was 
on Feb. 14 1930 merged with the Underwriters’ 
Trust Co, under the name of the latter. In December 
i930 the Eastern Exchange Bank and the Union 
Bank of Bronx County were also merged in the 
Underwriters Trust. On December 31 1929 the three 
banks referred to had a total of $7,290,200 of 
deposits, with aggregate resources of $9,321,600. 
Another consolidation was that of the Plaza Trust 
Co., the Park Row Trust Co., and the Broadway 
National Bank, under the name of the Broadway & 
Plaza Trust Co., effective Sept. 29 1930. The Park 
Row Trust Co. was the company formed by a group 
of directors of the Plaza Trust Co. to take over what 
remained of the Clarke Brothers Bank which failed 





in June 1929. In Brooklyn the Brooklyn Trust Co. 
on Jan. 20 1930 took over the Guardian National 
Bank and the State Bank of Richmond County 
(Staten Island) ; the two banks referred to on Dec. 
31 1929 had combined deposits of $6,515,200 and 
combined resources of $7,602,600. The Globe 
Bank & Trust Co. on May 31 1930 took over the 
Rugby National Bank of Brooklyn, which on Dec. 31 
1929 had $1,155,500 of deposits and $1,440,800 
resources. 

The Chelsea Bank & Trust Co. closed its doors 
on Dec. 23 1930; on Dec. 31 1929 this company re- 
ported $19,775,545 of deposits, with total resources 
of $26,088,222. The International Germanic Trust 
Co. on Jan. 21 1930 changed its name to the Inter- 
national Trust Co. Among the companies added to 
the trust company list during the year were the 
American Express Bank & Trust Co., which began 
business on April 15 1930, and for Dec. 31 1930 
reported $10,000,000 capital, with $5,400,560 surplus 
in profits and $24,361,270 of deposits; the Banco di 
Napoli Trust Co., which began business May 24 1930, 
and at the end of 1930 showed $1,000,000 capital, 
$700,000 surplus and profits, and $8,244,620 de- 
posits; the Fiduciary Trust Co., which began busi- 
ness in December 1930, with $500,000 capital and 
$503,391 surplus in profits, but no deposits, and the 
Hellenic Bank Trust Co., which began business Feb. 
10 1930, and at the end of 1930 showed $1,000,000 
capital, $506,543 surplus and profits, and $2,150,621 
of deposits. 

Large capital increases were also a feature of the 
year. Among these may be mentioned an increase 
on July 3 1930 of the capital of the Corn Exchange 
Bank & Trust Co. from $12,100,000 to $14,000,000; 
that of the Chemical Bank & Trust Co., which on 
Sept. 12 1930 raised its capital from $15,000,000 to 
$21,000,000; the Fidelity Trust Co., which as a 
result of the changes noted above, on July 1 1930 
increased its capital from $6,000,000 to $10,000,000 ; 
the Underwriters’ Trust Co., which on Feb. 14 1930 
increased from $1,000,000 to $1,675,000 ; in Brooklyn 
the Brooklyn Trust Co., as a result of the absorp- 
tions already mentioned, increased its capital on 
Jan. 20 1930 from $8,000,000 to $8,200,000, and the 
Globe Bank & Trust Co. on May 31 increased from 
$1,250,000 to $1,525,000. 

Outside of New York there were also a number 
of mergers. On May 31 1930 the Utica National 
Bank & Trust Co. was merged with the Citizens’ 
Trust Co. under the title of the latter. On May 23 
1930 the Power City Bank of Niagara Falls was 
converted into a trust company under the title of 
the Power City Trust Co., and in July 1930 took 
over the Niagara Falls Trust Co. On Sept. 30 1930 
the Genesee National Bank of Buffalo was merged 
with the Commercial Trust Co. of Buffalo. On 
June 14 1930 the Livingston County Trust Co. was 
consolidated with the Genesee Valley National 
Bank, both of Geneseo, N. Y., under the title of the 
Genesee Valley National Bank & Trust Co., and dis- 
appeared from the trust company list. The Amer- 
ican National Bank & Trust Co. of Mount Vernon, 
after changing its name to the American Bank & 
Trust Co., was merged with the Mount Vernon Trust 
Co., the merger being approved on July 2 1930 by 
the New York State Banking Department. The 
capital increases and the new companies organized 
during 1930 outside of Greater New York are shown 
in the tables which follow: 
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CAPITAL INCREASES IN NEW YORK STATE OUTSIDE GREATER 
NEW YORK, 
Ola New Amount of 
Name. Date. Capital. Captial. Increase. 

Buffalo— z s 3 

Commercial Trust Co. of Bulfalo|Sept. 30 1920] 1,000,000} 1,250,000 250,000 
Clyde— 

Citizens Trust Co. of Clyde....j  .-.....--.- 50,000 100,000 50,000 
Lock port— 

Lockport Exchange Trust Co.-| ......---- 300,000 400,000 100,000 
Mount Vernon— 

Mount Vernon Trust Co.......| .--------- 1,000,000} 1,500,000} 500,000 
Niagara Falis— 

Power City Trust Co.........- July 1930} 1,012,500} 4,000,000) 2,987,500 
New Rochelle— 

Pe Cit ctvahandual  sonteocwmin 350,000 450,000 100,000 
Ogdensburg— 

Pt Pie Givcicecsnnnl seosenaod 400 ,000 600,000 200 ,000 
Oyster Bay— 

— Shore Bank Trust Co....| .....----- 100,000 125,000 25,000 

al 

Dt Ti Ci shénewessed sconuacgua 100, 200,000 100,000 
Rochester— 

PE RE OOscnciconsanasés Sept. 1930) 4,000,000}! 5,000,000) 1,000,000 
Utica— 

Citizens Trust Co............ May 31 19 1,250,000} 1,625,000 375,000 
W atertown— 

Northern New York Trust Co._' _...--..--- 400 ,000 600 ,000' 200 .000 
CAPITAL DECREASES IN NEW YORK STATE OUTSIDE GREATER 
NEW YORK, 

Olid New Amount of 
Name Date, Capital. Capiial. Decrease. 

















NEW COMPANIES IN NEW YORK STATE OUTSIDE GREATER 

















NEW YORK. 
Surplus & Began 
Name, Captal. Profits. Depostis. 

$ $ $ Last Report. 
Citizens Trust Co.........-..- 250, 162, 2,789,245| Dec. 31 1930 
Endicott Trust Co..........-.- 100, 338,39: 4,014, Dec. 31 1930 

North Tonawanda— 
Union Trust Co..........-.-.- 250, 81,81 1,231 ,254|Dec. 31 1920 
Westbury, L. 1.— ‘ 
Bank of Westbury Trust Co. --- 100, 163,1 2,231 ,649'Dec. 31 1930 





NEW YORK STATE. 
Chanye of Ttie. 


State Bank of Endicott, N. Y., changed its name to the Endicott Trust Company 
on March 1 1930. 


The capital of the trust companies had been 
steadily increasing in all recent years up to 1930, 
when the Equitable Trust Co. and the Interstate 
Trust Co. dropped out, with the effect of heavily 
reducing the total. For the Greater New York the 
total stood at $104,700,000 on Nov. 12 1919, $116,- 
983,300 Nov. 15 1920, $125,500,000 Nov. 15 1921, 
$127,600,000 Nov. 15 1922, $159,000,000 Nov. 15 1923, 
$163,000,000 Nov. 15 1924, $169,500,000 Nov. 14 1925, 
$193,050,000 Nov. 15 1926, $224,700,000 Nov. 15 1927, 
$266,830,000 Dec. 31 1928, $437,688,700 Dec. 31 1929, 
with a drop to $389,900,000 on Dec. 31 1930. 

A better measure of the changes in the operations of the 
trust companies is afforded by the totals of the deposits, 
but as a matter of fact all comparisons for 1930 are dis- 
turbed by the disappearance of the Equitable Trust Co. 
from the list. As already noted the amount of this item for 
the Greater New York, for Dec. 31 1930, is $5,708,466,300 
which compares with $6,639,813,028 Dec. 31 1929, but with 
$5,037,683,910 Dec. 31 1928. For Nov. 15 1927 the figure was 
$3,809,385,206 and for Nov. 15 1926 $3,090,619,710. On the 
other hand, in the year ending Nov. 14 1925 the deposits 
showed an actual falling off in amount of $63,170,251, though 
the elimination of the Metropolitan Trust Co. from the list 
at that time was responsible for $48,803,080 of that loss. 

As pointed out in previous reviews, in 1920 and 1921 the 
trust companies, like the mercantile banks, had their 
deposits drawn down under the influence of business depres- 
sion, credit restriction and price deflation. On the other 
hand, in 1922, 1923 and 1924 the trust companies no less 
than the banks enjoyed renewed growth in their deposits 
with the return to normal conditions. And, as a matter of 
fact, the fluctuations in the items referred to in the case of 
the trust companies always correspond quite closely with 
the fluctuations in the same items in the case of the banks. 
The business of the two classes of institutions is becoming 
more or less similar, at least in this city. In addition the 
deposits have grown by reason of the absorption of so many 
large banks, this movement having been particularly note- 
worthy in 1929 as noted by us at the time. In other recent 
years, however, there have also been important amalgama- 
tions of trust companies with banks, and in such instances 
the consolidated institution of course has continued both the 





former mercantile business and the trust company work. In 
some of these amalgamations the result has been as ex- 
plained above to transfer a bank to the trust company list, 
the charter of the bank being surrendered and the charter of 
the trust company retained, while in other cases, the effect 
has been to transfer a trust company to the bank group, the 
charter of the trust company being given up. ‘The truth is, 
as a consequence of such combinations there was so much 
shifting from the trust company list to the bank group, and 
vice versa, in these earlier periods, that comparisons be- 
tween one date and another over a series of years was con- 
siderably disturbed. 

For the Greater New York aggregate deposits between 
Nov. 12 1919 and Nov. 15 1921 fell from $2,443,087,071 to 
$2,001,080,342. By Nov. 15 1922 the amount was back to 
$2,208,982,617 ; for Nov. 15 1923 it was up to $2,486,238,620, 
or larger than before; by Nov. 15 1924 it had risen to $3,031,- 
376,388, but by Nov. 14 1925 had dropped somewhat lower to 
$2,968,206,137 ; on Nov. 15 1926 it moved up to $3,090,619,710, 
for Nov. 15 1927 it rose to $3,809,385,206, the exceptional 
extent of the increase being due to the taking over of exten- 
sive amounts of banking business through mergers, while 
for Dec. 31 1928, the total was $5,037,683,910 and for Dec. 
31 1929 was up to $6,639,813,028, but now for Dec. 31 1930 is 
back to $5,708,466,300. 

For the whole State the deposits of the trust companies, 
after having fallen from $2,885,355,813 Nov. 12 1919 to 
$2,672,289,441 Nov. 15 1920, and then to $2,497,547,429 
Nov. 15 1921, on Nov. 15 1922 got back to $2,770,799,561, for 
Nov. 15 1928 were up to $3,090,947,512, for Nov. 15 1924 
jumped to $3,743,655,185, for Nov. 14 1915 stood at $3,767,- 
251,862, for Nov. 15 1926 increased to $4,030,384,615, for 
Nov. 15 1927 to $4,874,663,685, for Dec 31 1928 to $6,211.,- 
295,841, and for Dec. 31 1929 took a leap to $7,897,639,468, 
but now for Dec. 31 1930, is down to $6,985,593,186. 

The item of surplus and profits which in 1921 showed 
some shrinkage (owing, no doubt, to diminished prefits as 
well as the charging off of heavier losses than usual), made 
new high record totals each year thereafter, until 1930, with 
a comparatively small falling off even in that year, notwith- 
standing the dropping out of the Equitable Trust. It should 
be understood, however, that the increase does not in its 
entirety reflect accumulation of surplus earnings. In part it 
has followed from the selling of new stock at a premium and 
in part from the taking over of big mercantile banks. Sur- 
plus and profits for the trust companies in the Greater New 
York stood at $835,081,347 Dec. 31 1930 against $884,410,092 
Dec. 31 1929; $485,139,692 Dec. 31 1928; $346,909,297 Nov. 
15 1927; $281,150,160 Nov. 15 1926; $237,865,765 Nov. 14 
1925 ; $219,006,842 Nov. 15 1924; $202,022.101 Nov. 15 1923; 
$197,338,717 Nov. 15 1922; $175,565,266 Nov. 15 1921; $187,- 
349,468 Nov. 15 1920, and $179,326,098 Nov. 12 1919. For the 
whole State, including the Greater New York, the surplus 
account (with all undivided profits) Dec. 31 aggregated 
$968,036,395 or twice the capital of $461,325,000. This com- 
pares with $1,012,017,720 Dec. 31 1929 but $581,394,018 Dec. 
31 1928; $424,247,856 Nov. 15 1927; $346,840,350 Nov. 15 
1926; $288,624,508 Nov. 14 1925; $263,732,250 Nov. 15 1924; 
$242,049.428 Nov. 15 1923; $235,322,994 Nov. 15 1922; $209,- 
223,775 Nov. 15 1921; $219,945,489 Nov. 15 1920, and $211,- 
441,830 Nov. 12 1919. 

The trust companies are not engaged in borrowing to any 
great extent, notwithstanding that they have absorbed so 
many large banks. For all the trust companies in Greater 
New Yerk the total of the bills payable outstanding Dec. 31 
1980 was $19,099,327, with $1,981,000 rediscounts. This 
compares well with $80,050,058 of bills payable and $1,090,- 
000 of rediscounts on Dec. 31 1929; with $93,031,104 of bills 
payable and $380,000 of rediscounts on Dec. 31 1928; with 
$24,922,495 of bills payable and $1,134,750 of rediscounts 
Nov. 15 1927; with $27,608,314 bills payable and $400,000 of 
rediscounts on Nov. 15 1926; with $18,993,654 of bills pay- 
able with no rediscounts on Nov. 14 1925; with only $2,758.- 
406 the total of the bills payable and rediscounts Nov. 15 
1924 and with $16,981,613 Nov. 15 1923; $9,281,621 Nov. 15 
1922; $35,631,000 Nov. 15 1921; $242,934,456 Nov. 15 1920, 
and $230,815,610 Nov. 12 1919. For the whole State the 
total of the two items Dec. 31 1930 was $32,726,238 against 
$103,384,315 Dec. 31 1929; $133,336,624 Dec. 31 1928; $44,- 
576,786 Nov. 15 1927; $43,309,209 Nov. 15 1926; $42,876.978 
Nov. 14 1925, and $10,488,998 Nov. 15 1924. The acceptances 
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outstanding, however, are steadily increasing and amounted 
(for the whole State) to $474,575,822 Dec. 31 1980; with 
$393,218,168 additional representing bills purchased and 
sold with endorsement. This compares with $653,634,421 
of acceptances Dec. 31 1929 ; $402,809,136 Dec. 31 1928 ; $285,- 
189,377 Nov. 15 1927; $198,617,004 in 1926, $14,041,566 in 
1925, $163,450,398 in 1924, $147,329,908 in 1923, and $111,- 
081,592 in 1922. 

Turning now to the assets, the collateral loans still con- 
stitute the largest single item among the investments of the 
trust companies, but naturally for 1930, with the Equitable 
Trust out, show a considerable decrease. Such loans have 
always been a favorite form of investment with these insti- 
tutions, and the high interest rates obtainable for most of 
1929 made them especially inviting in that year. For the 
Greater New York the aggregate of these loans fell from 
$1,115,503,148 Nov. 12 1919 to $896,288,916 Nov. 15 1920, and 
further declined to $744,386,339 Nov. 15 1921, but recovered 
to $846,437,293 Noy. 15 1922, to $859,511,995 Nov. 15 1923, 
rose to $1,202,283,870 Nov. 15 1924; to $1,267,717,424 Nov. 
14 1925; to $1,239,113,920 Nov. 15 1926; to $1,511,817,492 
Nov. 15 1927; to $2,026,737,277 Dec. 31 1928; to $2,627,- 
281,412 Dec. 31 1929, and now for Dec. 31 1930 is $2,199,- 
907,922. For the whole State the amount Dec. 31 1930 is 
$2,635,933,130, which compares with $3,094,294,099 Dec. 31 
1929, but with $2,435,227,526 Dee. 31 1928; with $1,813,- 
150,860 Nov. 15 1927; with $1,491,410,495 on Nov. 15 1926; 
with $1,470,452,312 in 1925, and $1,354,727,295 in 1924. It 
is the bill holdings, however, that have increased most, and 
the absorption of so many banks with a large banking busi- 
ness of a strictly commercial nature is mainly responsible 
for this. The designation of the item in the statement given 
out by the State Banking Department is “Loans, Discounts 
and Bills Purchased Not Secured by Collateral,” and the 
aggregate amount for the trust companies in Greater New 
York for Dec. 31 1930 is reported at $1,314,229,293 against 
$1,825,671,999 Dec. 31 1929; $1,064,089,284 Dec. 31 1928; 
$955,069,496 Nov. 15 1927; $726,280,962 Nov. 15 1926; $668,- 
845,396 Nov. 14 1925 ; $626,867,758 Nov. 15 1924; $620,301,146 
Nov. 15 1923; $448,204,530 Nov. 15 1922; $486,467,500 Nov. 
15 1921; $646,822,007 Nov. 15 1920, and $479,327,753 Nov. 12 
1919. For the whole State the amount stands at $1,609,- 
995,949 Dec. 31 1930 against $2,171,780,867 Dec. 31 1929; 
$1,378,006,520 Dec. 31 1928; $1,240,097,560 Nov. 15 1927; 
$998,111,748 in 1926; $880,261,088 in 1925, and $810,321,168 
in 1924. 

The stock and bond investments constitute another very 
large item, and these increased further in 1930 notwith- 
standing the disappearance of the Equitable Trust. The 
aggregate for the companies in the Greater New York on 
Dec. 31 1930 was $1,354,404,084 which compares with $1,162,- 
677,244 Dec. 31 1929; $766.245,114 Dec. 31 1928; $735,902,221 
Nov. 15 1927; $653,013,089 Nov. 15 1926; $639,092,695 Nov. 
14 1925; $761,457,826 Nov. 15 1924; $578,844,733 Nov. 15 
1923, $607,744,730 Nov. 15 1922; $480,806,007 Nov. 15 1921; 
$460.767,809 Nov. 15 1920, and $570,213,964 Nov. 12 1919. 
For the whole State the total Dec. 31 1930 was $1,726,838,247 
against $1,454,215,758 Dec. 81 1929; $1,063,311,071 Dec. 31 
1928 ; $1,054,028,580 Nov. 15 1927 ; $932,691,071 Nov. 15 1926; 
$921,557,.895 Nov. 14 1925, and $1,037,185,829 Nov. 15 1924. 
The real estate held does not ordinarily vary greatly from 
year to year, but increased heavily in 1929 and 1930; for 
the companies in Greater New York the total Dec. 31 1930 
was $141,695,764 against $129,097,078 Dec. 31 1929; $69,248,- 
000 Dec. 31 1928; $56,189,912 Nov. 15 1927; $42,440,287 Nov. 
15 1926; $40,530,591 Nov. 14 1925; $46,500,246 Nov. 15 1924; 
$51,050,870 Nov. 15 1923; $48,900,549 Nov. 15 1922; $45,- 
975,995 in November 1921; $45,052,851 in November 1920, 
and $44,708,110 in November 1919. The amount of bonds 
and mortgages owned has heretofore changed comparatively 
little from year to year, but during the last few years has 
substantially increased, the total for Dec. 31 1930 for the 
trust companies of the Greater New York being $163,057,041 
against $164,087,687 Dec. 31 1929; $121,360,951 Dec. 31 1928; 
$112,573,510 Noy. 15 1927; $117,296,925 in November 1926; 
$89,053,572 in November 1925 ; $76,177,295 in November 1924; 
$73,340,713 in November 1923 ; $55,660,301 in November 1922; 
$60,374,001 in November 1921 ; $58,694,686 in November 1920, 
and $60,599,653 in 1919. 

The reserve held by the trust companies with the Federal 
Reserve Bank has increased heavily during the last few 





years, as would be expected from the inclusion of so many 
large banks. The amount due from the Federal Reserve 
Bank of New York, less offsets, combined with the amount 
due from approved reserve depositories, less offsets, aggre- 
gated for the trust companies of the Greater New York on 
Dec. 31 1930 $671,868,304 against $646,291,898 Dec. 31 1929; 
$482,810,415 Dec. 31 1928; $394,954,589 Nov. 15 1927; $321,- 
400,741 on Nov. 15 1926; $321,196,215 Nov. 14 1925; $338,- 
428,608 Nov. 15 1924; $260,735,096 Nov. 15 1923; $243,672,704 
Nov. 15 1922; $234,304,212 in November 1921; $196,965,929 
in November 1920, and $238,737,114 in November 1919. 

The trust companies never held large sums of cash in 
their own vaults, and the holdings of “specie” by the com- 
panies in the Greater New York on Dec. 31 1930 were only 
$8,692,655 against $9,200,435 Dec. 31 1929; $6,663,753 Dec. 
31 1928; $4,937,016 Nov. 15 1927; $4,026,528 Nov. 15 1926; 
$3,637,699 in November 1925; $3,493,095 in November 1924; 
$3,460,696 in November 1923; $4,000,736 in November 1922; 
$5,233,340 in November 1921; $8,877,761 in 1920, and $11,- 
138,921 in 1919. In addition, the companies of the Greater 
New York reported $62,585,132 of “other currency authorized 
by the laws of the United States” on Dec. 31 1930, against 
$40,740,021 Dec. 31 1929; $27,823,129 Dec. 31 1928; $22,- 
709,275 Nov. 15 1927; $20,031,065 in 1926; $23,823,016 in 
1925 ; $18,279,919 in 1924; $23,795,804 in 1923; $17,851,658 in 
1922 ; $17,704,536 in 1921 ; $19,419,590 in 1920, and $23,315,808 
in 1919. The remaining cash items, viz.: “exchanges and 
checks for next day’s clearings and other eash items,” aggre- 
gated $911,766,964 Dec. 31 1980 against $1,374,765,856 Dec. 
31 1929; $1,089,128,075 Dec. 31 1928; $443,194,609 Nov. 15 
1927 ; $294,989,498 Nov. 15 1926; $103,511,447 Nov. 14 1925; 
$141,416,538 Nov. 15 1924; $260,573,825 Nov. 15 1923; $164,- 
352,748 Nov. 15 1982; $146,059,871 in 1921; $167,713,628 in 
1920, and $105,552,258 in 1919. 

In the foregoing we have been dealing with the trust 
companies as a whole. As far as the separate companies 
are concerned, the elaborate statements on subsequent pages 
will enable the reader to ascertain what the experience 
of each company has been as between 1928 and 1930. To 
furnish a sort of general survey we introduce here the fol- 
lowing table comprising all the separate companies in the 
Boroughs of Manhattan and Brooklyn, and showing the 
deposits on Nov. 25 1921, Nov. 15 1927, Dec. 31 1928, Dec. 
81 1929, and Dec. 31 1930. 


DEPOSITS OF NEW YORK CITY TRUST OOMPANTES. 
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11,271,81 
2,952,656 


11,723,877 


Banca Com 
Ital’a Tr. 3 





8,244,620 
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Borough of | Nov. 15 Noo.15 | Dec. 31 Dec. 31 Dec. 31 
Manhatan 1921. 1927. | 1928. 1929. 1930. 
| 
udson..... 7,007,493 (d) (d) (d) (d) 
Internat Acc j 
Trust... 0 atenwtnd 9,780,866; 17,118,600 (0) | (0) 
man‘ (6) Shcesses 3,608,989 13,679,300) 15,654,500) (6) 
Internat’! Tr ' 
Dine § Sinaccid, " necsverd |.” ‘edetteseel { scuscond | 10,194,244 
Am Exch (b) } } 
IrvingTr..| 83,256,238) | 574,673,141, 732,029,300, 654,407,200| 618,804,153 
Italian Disc’ | | 
& --p| 12,044,482) (p) | 3 (®) @™ | © 
a winatonnd 25,370,363 48,760,100 60,081,600. (x) 
Int Madison! 
Bk & Tr Co) | | 
DCSss | <érenreneed ‘cacheben | wesesens | 9,642,600) 7,479,903 
Lawyers’ ___./; 
yf ----l}) 17,167,726| 22,703,326 26,575,300 21,866,700 24,053,187 
ac ae J 
Lincoln... .- 25,773,985 (wu) (u) | (u) (u) 
Merc’le Tr... 18,437 ,450; (v) (v) | (v) | (v) 
Metropolitan} 27,779,992 (mn) (nm) J (nm) (n) 
Murray Hill | 
De § § <sesesee 6,310,764 11,466,400 9,548,500) (y) 
N Y Life Ins | | 
& Trust... 24,962,284 (w) (w) | (w) (w) 
New York... 160,065,302' 247,530,080 394,823,200 305,927,500, 325,010,943 
Pacific Coast | } 
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Times Square | 
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Trust Co of | 
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| mee —————————————— ee 
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a Corporation Trust included in total for all the years; had deposits of $95,765 
on Dec, 31 1930. 


b Flatbush Trust of Brooklyn was consolidated with Broadway of New York 


City March 6 


lyi2. 


The trosdway chauged title to Irving Trust Nov 
and Market & Fultoo National consulidated with Irving to 


Mareb 


$0 1917 
i9g1S On 


April iv 1920 the Irving Trust was merged tn the Irving National Bank and dis 


appeared from the trust company lst 


On Feb. 7 


1923 the Columbia Trust Co 


Was consvlidated with the Irving Bank, the new tostitution becoming the trving 


Bank-Columbia Trust Co., 


A merger of the Irving Bank-Coltumbia Trust Co 


aud accurdingly reappeared tn the trust cotupany Hat 


aud the National Butchers & 


Drovers Bank, under the name Irving Bank & Trust Co became effective Sept 2U 


1926. 


and on Feb. 1 1929 returned to Its former title, the Lrving Trust Co. 


American 


Atperican Exchauge Pacific Bauk was merged op Dec 
Irving Bank & Trust Co under the name of 


1v26 with the 


Exchange Irving Trust Co’, 


¢ Commercial Trust Co. merged in May with the East River National Bank after 


first having been converted to a national bank 


See 


“Chronicle,"” page 2536 


d Hudson Trust Co. merged on July 9 with the Empire Trust Co. under name of 
Empire Truet Co. 

e Citizens Trust Co. took over Manufacturers’ National Bank Aug. 12 1914. 
becoming Manufacturers’ Trust Co., which absorbed the West Side Bank, New 
York City, June 15 1918, the Ridgewood Nativnal Bank Sept. 1 1921, the North 
Side Bank of Brooklyn April 28 1922, the [Industrial Bank of New York City Dec. LX 
1922, the Columbia Bank Aug. 14 1923 and the Standard Bank and the Common- 


wealth Bank as of July 29 1927. 


Merxer of the Capito! Nationa! Bank & Trust Co., 


song aes bee b eens ye Bank into the United Capito! Nat. Bank & 
. Co. on Mar. 28, an ter acquired by Manufacturers Trust Co. on Jum 
6 1928. On Jan. 28 1929 absorbed the State Bank & Trust Co. 


f Bank of Athens Trust Co. began business April 1 1926. 


@ Bank of Europe on Feb 24 1926 
Trust Co 


title of the Bank of Europe 


h Merger o' 


f the Peoples 


et. 4 Co. with the National City Bank became effective 


at close of business June 26 1 4 
i County Trust Co. of New York began business Feb. 23 1926. 


the Federation Bank of New York and began business tn May 1923 

Name changed to the Federation Bank & Trust ° began ness trust 

@eompany op April 15 1926. stl ies 9x si 
k Central and Union consolidated June 18 1918. 

National Bank under the titie of the Central 

on May 14 1929. 


4 Formeriy 


1 Lawyers Trust Co. began business Feb. 2 
heretofore done by the Lawyers Title & Trust 
m American Trust organized Jan. 27 1 
and was merged on Nov. 17 1930 into t 
m Metropolitan Trust Co. on Marc 
Nationa! Bank, under the title of the 
© International Acceptance Securities & Trust 


and owned by the Internationa! A 


cceptance 
nations! Acceptance Trust Co. on Jan. 6 1928. 


‘talian Discount 


“pt & Trust changed 
Merged with the Bowery & East River 
@ Brotherhood of Loco. . CeO y 
Eng p Trust Co 


changed to 
national Germanic Trust 


Co. on Jan. 


21 1930. 


Co. as of Sept. 1 1926. and consolidated 
Co. on Feb. 20 1928; title changed to International Trust 


« Began business Sept. 1920. 
w Lincoln Trust merged in Mechanics & Metals National Bank July 1922. 


merged in Seaboard Nationa! 


v Mercan' 
Bank Apri 


11 1922. 
w New York Life Insurance & Trust merged with Bank 


entered the trust company list under the 


Merger with the Hanover 


Hanover Bank & Trust Co. approved 


Co. 


tile Trust, which began business May 1 1917, 


Bank of New York & Trust Co. Sept. 1922. 


x Interstate 


Trust 
Juce 30 1927. uired B 


the Cen 


Co. began business Oct. 14 1 


8 1925 to take over trust busines: 


919. absorbed Queens Co. Trust Sept. 1919 
he Bank of Manhattan Trust Co. 

h 1 1925 merged with Chatham & Phenisz 
Chatham-Phenix National Bank & Trust Co 


Co. organised March 9 1 
Bank, Inc. — 


Name changed to Inter 


1t8 Dame to the Discount Na onai Bank and 
Nationa! Bank as of Feb. 21 1937. 


began business in 1923. Name 


with the Inter- 


of New York, forming 


926, and, as of 
and 


the close of business 
a erged on Jan. 2: 1928 with 
tury Bank 


mn National Bank, and on 


Hamilto 
On May 31 1930 merged into the Chase 





y Murray Hill Trust Co. opened for business on Sept. 7 1926 and merged into the 
Bank of America (N. A.) on Feb. 15 1930. 


z Times Square Trust Co. began business on Oct. 5 1926. 


(1) Coal & Iron National Bank merged into the Fidelity-International Trust 
Co.; name of latter changed to Fidelity Trust Co. as of Feb. 27 1926; acquired by 
the Marine Midiand Corp. as of April 16 1930 and title changed to the Marine 
Midland Trust Co. on July 1 1930. 


(2) Began businesss Dec. 3 1923. 

(3) Began business June 16 1924 and on June 28 1927 acquired the Security Bank. 
Absorbed the private banking firm of Di Sesa & Di Sesa on Aug. 25 1928 

(4) Began business April 20 1925 and acquired the Windsor Bank on Aug. 4 1928, 


(5) Formerly the Central Mercantile Bank and changed to the Central Mercan- 
tile Bank & Trust Co. op Der. 17 1926. Absorbed the business of the Broadway 
Centra! Bank on Jan. 10 1927 and merged with the Bank of United Stateson May 21 
1928 under title of the latter, taking it out of trust company list. 

(6) Began business on Oct. 17 1927; name changed to the International Trust Co. 
as of Jan, 211930. (See Terminal Trust Co. above and City Trust Co. below.) 


(7) Began business on April 23 1927: name changed to Pacific Trust Co. as of 
July 25 1929 and on June 27 1930 merged into the Manufacturers Trust Co. 


(8) Acquired Bank of Coney Island on Jan. 10 1928; the Mechanics Bank of 
Brooklyn on Feb. 8 1929, and the Guardian National Bank and the State Bank of 
Richmond County (Staten Island) on Jan. 20 1930. 


(9) Began business Dec. 5 1928 and on Sept. 29 1930 merged with the Plaza 
Trust Co., Park Row Trust Co. and the Broadway National Bank and Trust Co. 
under title of the Broadway & Plaza Trust Co.; Park Row Trust Co., which began 
business on April 7 1930, was formed by a group of directors of the Piasa Trust Co. 
to acquire the Clarke Brothers Bank, which failed in June 1930. 


(10) Formerty Municipal Bank: name changed on Aug. 15 1928. Absorbed 
Seventh National Bank on Dec. 21 1928, and was acquired by the Bank of the 
United States, effective May 13 1929. 


(11) Formerly the State Bank. Name changed March 3 1928, and on Jan. 28 
1929 was merged with the Manufacturers Trust Co. 

(12) Harlem Bank of Commerce and Atlantic State Bank merged on June 11 1928 
under the name of City Trust Co.; failed on Feb. 11 1929, reorganized under title of 
the Mutual Trust Co. and merged on Aug. 16 1929 with the International Germanic 
Trust Co. 


(13) Chelsea Exchange Bank granted trust powers and title ehanged to the 
Chelsea Bank & Trust Co. on Oct. 28 1929; closed on Dec. 23 1930. 

(14) Corn Exchange Bank changed its name to the Corn Exchange Bank & Trust 
Co. on May 21 1929. 

(15) Opened for business on Dec. 19 1929. 

(16) Began business May 15 1929. 

(17) Acquired the National Bank of Commerce on May 6 1929. 

(18) Merger of the Chemical National Bank and the U. 8. Mortgage & Trust Co.; 
effective June 29 1929. (See Chemical Bank & Trust Co. above.) 

(19) Farmers Loan & Trust Co. became affiliated with the National City Bank ané 
title chanzed to the City Bank Farmers Trust Co. on June 28 1929. 


(20) Merger of the international Union Bk. & Tr. Co. and the Madison State 
Bank on Oct. 31 1929. 

(21) Merger with Seaboard National Bank under the trust charter effective 
Sept. 16 1929; merged on May 31 1930 with the Chase National Bank under the 
National bank charter. Present Equitable Trust Co. is an affiliated institution of 
the Chase National Bank, being known as the Equitable Trust Branch of the Chase 
National Bank. 

(22) Formerly Continental Bank: name changed on Nov. 11 1929. 


(23) Began business May 24 1929. . 
(24) Formerly the Globe Exchange Bank of Brooklyn. On May 31 1930 acquired 


the Rugby National Bank of Brooklyn. 

(25) Opened for business Nov. 26 1929. Acquired the Sixth Avenue Bank on 
Feb. 14 1930: the Eastern Exchange Bank on Dec. 18 1930 and the Union Bank of 
Bronx County of New York in December 1930. 

(26) Banking business of the (Manhattan company) continued by the Bank of 
Manhattan Trust Co. as of Nov.6 1929. Merged with the Central Bank (formerly 
the Central National Bank) on June 12 1930: on Nov. 17 1930 the American Trust 
Co., a subsidiary of the New York Title & Mtge. Co., which in turn was owned by 
the Manhattan Co., was merged into the Bank of Manhattan Trust Co. 

(27) Begun business on April 15 130. 

(28) Opened for business May 24 1930. 

(29) Began business on Feb. 10 1930. 

TRUST COMPANIES AT OTHER POINTS. 

In the case of the trust companies at Boston, Philadelphia, 
Baltimore and St. Louis. the figures as presented on subse- 
quent pages for the different institutions are all our own, 
we having in each instance made direct application for them 
to the companies, though in a few instances, where our re 
quests met with no response, we have had to have recourse 
to official statements made in pursuance of calls of the 
public authorities. In the nature of things, as we are 
entirely dependent upon the companies themselves for the 
figures, and no general data of an official kind are available, 
comprehensive totals and elaborate details, such as are 
possible for the institutions of New York, are out of the 
question. Our summaries for these other centers are such 
as we have been able to prepare ourselves and necessarily 
are limited to a few leading items. Nor are the returns 
in those instances cast on uniform lines, nearly every com- 
pany having its own distinct method of classification, mak- 
ing general footings out of the question, except as regards 
those few common things treated alike by all, and which 
have definite, established meanings, such as capital, surplus 
and deposits. . 

Boston trust companies show heavy losses in all the 
items going to make up our record due mainly to the loss 
of three of the larger companies: the Old Colony Trust Co., 
capital $5,000,000, consolidated with the First National 
Bank; the Beacon Trust Co., capital $3,000,000, merged 
with the Atlantic National Bank, and the American Trust 
Co., capital $1,500,000, merged into First National Bank. 
These omissions, with an increase in the Boston Safe 
Deposit & Trust Co.’s capital from $1,000,000 to $2,000,000, 
account for a drop in total capital from $25,700,000 to 
$17,200,000, and in the number of companies reporting from 
21 to 18. Surplus and profits were lowered for the reason 
above stated from $33,373,351 Dec. 31 1929 to $21,360,438 
Dec. 31 1930; deposits from $298,892,920 Dec. 31 1929 to 
$207,435,027 Dec. 31 1980, and aggregate resources from 
$353,392,375 Dec. 31 1929 to $245,048,257 Dec. $1 1930. Fol- 
lowing are the comparisons back to 1900: 
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143,010,520 
172,053,315 
181,397 ,832 
191,885.064 
160,704,415 
210,125,656 
224.090, 
228.753, 
258,248,404 
251,622,063 
260,582,620 
269,125,157 
336,704,221 
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: B1 1929 ¢ "373.351 | 293.892.920 
. 31 1930 (18 cos.)_..-- 21,360,438 | 207,435,027 

In Philadelphia the number of institutions, through many 
consolidations, mergers and discontinuance of business, has 
dropped from 66 on Dec. 31 1929 to 54 on Dec. 31 1930. 
These various changes, too numerous to state here, are 
tabulated in the list below. All the items entering into our 
compilation show a considerable falling off as, for instance, 
capital has been reduced from $81,742,010 Dec. 31 1929 to 
$68,477,960; surplus and profits from $205,455,959 Dec. 31 
1929 to $199,120,865 Dec. 31 1930; deposits from $923,- 
889,600 Dec. 31 1929 to $896,244,975, and aggregate resources 
from $1,223,597,627 Dec. 31 1929 to $1.160,931,671 Dec. 31 
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1980. The changes in detail follow: 
NEW COMPANIES IN PHILADELPHIA. 
Media-Sixty-Ninth Street Trust Co. (consolidation of Media (Pa.) Title 


& Trust Co. and Sixty-Ninth Street Terminal Title & Trust Co.)_._. 


Capital. 
$375,000 


INCREASES IN CAPITAL OF PHILADELPHIA TRUST COMPANIES. 


$826,000 to $828,330 
687,750 to 812,750 


Adeiphia Bank & Trust Co 
County Trust Co 
Industrial Trust Co 


881.818 to 


882.250 


DEED BUEN Gi de cdemsmadsongunenmatnonscaceccasece 2,077,920 to 2.987.920 
Kensington-Security Bank & Trust Co 


Northern Central Trust Co 


Pa. Co. for Insurances on Lives & Granting Annuities 


REDUCTION IN CAPITAL. 
Plaza Trust Co. (par value reduced from $10 to $5) 


PHILADELPHIA COMPANIES DISAPPEARING FROM THE LIST. 


Aldine Trust Co. (placed in hands of Pa. State Dept. Dec. 28 1930)___. $1 
Bank of Philadelphia & Trust Co. (consol. with Bankers Trust Co.)_._. 


Bankers Trust Co. (voluntarily closed Dec. 22 1930) ‘ é 
Colonial Trust Co. (consol. with Pa. Co. for Ins. on Lives, &c.)_..._._- 3,999,450 
Manufacturers Title & Trust Co. (acquired by Aldine Trust Co. Feb. 26 


1930 


) 
Market Sireet Title & Trust Co. (consol. with Integrity Trust Co. 


Jan. 25 1930) 


Metropolitan Trust Co. (consolidated with Bankers Trust Co.)_......- 


500,000 to 1,300,000 
965,250 to 966,750 
6,500,000 to 8,232,400 


$646,720 to $320,310 


Capital. 
-218,182 

2,300,000 

4,876,800 


1,000,000 


1,300,000 
500,000 


Northeast-Tacony Bank & Trust (consol. with County Trust Co. in 


September 1930) 


250,000 


Northeastern Title & Trust Co. (consol. with Industrial Trust Co. 


Nov. 13 1930) 


400,000 


Sixty-Ninth Street Terminal Title & Trust Co. (consol. with Media 


(Pa.) Title & Trust) 


375,000 


Southwark Title & Trust Co. (absorbed by Commercial Nat. Bank & 
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250,000 


Woodland Bank & Trust Co. (consol. with City Nat. Bank & Trust 


Nov. 25 1930) 


150,000 


OTHER CHANGES, CONSOLIDATIONS AND MERGERS IN 
PHILADELPHIA. 
Kensington Trust Co.—Consolidated with National Security Bank & Trust Co., 

forming the Kensington-Security Bank & Trust Co. 
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1902 (41 cos.)-.._- 
1903 (43 cos.)..._- 
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*Dec. 31 1929 (66 cos.)--..- 
Dec. 31 1930 (54 eos.) ----- 





& 
28,399,965 
31,927,006 
33,142,233 


38,511,733 
36.797 ,836 
39,162,538 
39,069,243 
38,870,193 
38,879,993 
40,579,993 
41,307,608 
anaes 


81.742.010 
68.477.960 


3 
27,826,941 
33,885,857 
37,514,329 
39,654,877 
42,344,733 
45,594,298 
49,590,018 
50,840,244 
52,000,976 
55,374,618 
59,187,488 
62,262,427 
64,847,539 
65,535,659 
65.932.688 
69,298,540 
73,775,140 
77,779,452 
78,408,601 
81,801,490 
87,915,257 
91,183,753 
88,125,428 
110,457,610 
129,778,397 
146,171.713 
148.434 275 
150,738,418 
172,946,116 





205,455,959 
199,120.865 


z 
136,496,312 
149,137,386 
153,151,355 
161,231,152 
202,855,986 
209,213,067 
193,283,134 
169,669,224 
200,983,530 
217,196,883 
208,837 634 
224,225,832 
231,712,367 
232,941,234 
238,256 ,333 
297 235,195 
331,108,286 
327,597 ,906 
335,093,397 
405,373,275 
417,307,021 
407 600.404 
489 308,036 
599,915,842 
656 621,057 
759,772.771 
795,599,739 
924,937 .431 
897,506,491 





923,889,600 
896 244,975 


3} 
196,498,618 
218,660,249 
227,480,117 
238,817,566 
283,503,299 
293.177.9385 
286,232,600 
265,150,778 
296,761,341 
316,892,720 


591,315,173 
561,639,998 
635, 130,394 
771,778,286 
859,818,395 
960,.052.041 


1026, 146,591 
1163.615.797 
1241.311,008 





1223,597 ,627 
1160 ,931,671 





* Owing to the non-receipt of information for Dec. 31 1929 from the Allegheny 
Title & Trust Co. and the Manufacturers Trust Co., we have been obliged to use 
last year’s figures for these two companies. 

The number of St. Louis companies appearing in our rec- 
ord was increased in 1930 by the inclusion of four institu- 


tions, the Bremen Bank & Trust Co. (organized as the Bremen 


Bank in 1868 and changed to a trust company May 1 1930), 
capital $400,000; the Natural Bridge Trust Co. (formerly 
the Natural Bridge Bank), capital $200,000; the Shaw Bank 
& Trust Co. (began business as the Shaw Bank May 5 1923), 
capital $200,000, and the Tower Grove Bank & Trust Co. 
(formerly Tower Grove Bank), capital $500,000. The 
Union-Easton Trust Co., capital $200,000, failed in March 
1930 and no longer appears in the list. The National City 
Bank was consolidated with the Franklin-American Trust 
‘Co., the latter increasing its capital from $2,000,000 to 
$2,600,000. The Union-Easton Trust Co., capital $200,000, 
failed in March 1930, and no longer appears in our list. 
With these changes, 24 institutions are now reported as 
against 21 Dec. 31 1929, with total capital of $26,700,000 
Dec. 31 1980 against $25,000,000 Dec. 31 1929. All other 
items entering into our compilation show increases, surplus 
and profits from $18,792,155 Dec. 31 1929 to $21,030,288 
Dec. 31 1930; deposits from $342,152,127 Dec. 31 1929 to 
$355,378,247 Dec. 31 1930, and aggregate resources from 
$372,086,085 Dec. 31 1929 to $408,008,534 Dec. 31 1930. 
Below is the record by years back to 1901: 
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12,879,829 
12,795,317 
12,909,504 
13,519,789 424, 
14,146,690 | 125,581,165 
™15,300.040 |x154,556.540 
15,662,452 | 171,019,489 
16,147,139 | 170,608,193 
15,620,518 | 193,958,238 
16,262.276 | 190,966.610 
17,542,268 | 205,474,676 
19,874,590 | 202,893,571 
‘ 21,447,250 | 245,452,552 
tDec. 31 1929 (21 cos.)_-.- 18,792,155 | 342,152,127 
Dec. 31 1930 (24 cos.)-.--- , 21,030,288 ' 355,378,247 


* Reduction in totals due to the elimination of the St. Louls Union Trust Co.; 
whose banking business was taken over by the newly organized St. Louls Union 
Bank. The trust company reported no deposits on Dec. 31 1915, against $25,710,- 
275 on Dec. 31 1914 and $11,244,321 aggregate resources Dec. 31 1915, against 
$36,935,227 on Dec. 31 1914. 

x All items heavily increased through the establishment of the Liberty-Central 
Trust Co. by the merger of the Central Nationa! Bank and the Liberty Bank. 

+ Owing to the non-receipt of information for Dec. 31 1929 for the Union-Eastera 
Trust Co., we have been obliged to use last year’s figures. 

Quite a few changes have taken place at Baltimore. The 
number of companies has been reduced by one—the Conti- 
nental Trust Co., capital $1,350,000—having, with the Drov- 
ers & Mechanics’ National Bank, been consolidated with 
the Maryland Trust Co., the latter institution increasing 
its capital from $1,000,000 to $2,500,000. The Farmers’ & 
Merchants’ National Bank was merged into the Union 
Trust Co., the latter also acquiring control of the Monu- 
mental City Bank of Baltimore. The Union Trust Co., asa 
result, reports an increase in the capital from $1,500,000 to 
$2,500,000. This, with an increase in the Safe Deposit & 
Trust Co.’s capital from $1.200,000 to $2,000,000, accounts 
for an increase in the capital of all the Baltimore trust com- 
panies from $17,150,000 Dec. 31 1929 to $19,100.000 Dec. 31 
1930. With the transference of the assets of these National 
banks to the trust companies through consolidation the 
aggregate resources of the Baltimore institution have risen 
from $289,334,533 Dec. 31 1929 to $327,102,270 Dec. 31 1930; 
deposits from $231,555,199 Dec. 31 1929 to $276,498,109 
Dec. 31 1930, and surplus and profits from $27,766,787 
Dec. 31 1929 to $31,404,661 Dec. 31 1980. Following is the 
yearly record back to 1913: 
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Surplus and 
BALTIMORE. . Profits. Depostis. 





$ 
45,131,061 
62,212,492 
72,128,718 
82,523,300 
89,537,806 
85,714,838 
116,199,900 
108,508,855 
110,811,291 
137,308,934 
137,383,255 
164,890,476 
200.438 939 
198.565,429 
235,403,813 
227,720,059 
231,555,199 


a 
. 31 1913 (10 cos.)_.._- 12,177,127 
- 81 1914 (10 cos.)____- 
- 31 1915 (11 cos.)____- 
- 31 1916 (11 cos.)____- 
- 31 1917 (11 cos.)_.._. 
- 31 1918 (11 cos.)_____ 
- 31 1919 (12 cos.)_____ 
- 31 1920 (12 cos.)._._- 
- 31 1921 (13 cos.)____- 
- 31 1922 (13 cos.)____- 
. 81 1923 (14 cos.)_____ 


309,150 
14,099,513 
14,967 ,987 
15,988,624 
17,361,792 
19 596 373 
20,909,399 
21,695.35 


140,749,413 
138,393,143 
140,781,858 
169,330,708 
190.993,117 
203,393,123 
244,201,203 
243,740,127 
276,363,728 
271,793,425 


- 31 1926 (14 cos.)_.__. 
Dec. 31 1927 (13 cos.)____- 
Dec, 31 1928 (13 cos.)_____ 
Dec. 31 1929 (12 cos.)_...- 

















289,334,533 
Dec. 31 1930 (11 cos.) 31,.404.661 ' 276,498.109 ' 327,102,270 
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Indications of Business Activity | 





THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Feb. 27 1931. 

There has been some indications of a better business in the 
Central West and the Far West, but with temperatures 
almost springlike over much of the country the trade in 
heavy wearing apparel has still lagged. Spring trade, how- 
ever, has made some gains, though it is more, after all, in 
the matter of sentiment and morale, than in actual transac- 
tions. Special retail sales reveal the fact that stocks of con- 
sumers’ are at low level. But retailers are still buying very 
cautiously. The truth is that the trade of the country might 
be in very much better shape than it is. For the most part 
winter goods are slow on account of relatively warm weather 
and spring trade is not brisk as yet. Cotton textiles make 
as good a showing as anything; in fact better than almost 
anything else. The transactions in print cloths, broadcloths 
and sheetings within a couple of weeks show a very gratifying 
total and prices have advanced somewhat. The mills profit 
margin is still reported to be rather narrow, but the tendency 
if anything is to improve. Some cotton mills are doing the 
best business of any time this year. Certain of them at the 
South have adopted night shifts, after having run for a time 
on full day eapacity. In Eastern Texas the new oil boom 
helps retail trade at Tulsa and also the sale of oil well supplies. 
Seattle reports lumber output at 40% of capacity. The 
output of automobiles in February is larger than that of 
January. Iron and steel have remained about steady with 
the steel output 52% against 41 early in January. The 
motor industry has been the best buyer of steel, taking 
mostly sheets and strips. The sales of these items are said 
to have been the largest of any week since last September. 
Business in tin plate and pipe line materials has also in- 
creased. Pig iron’s composite price however, remains at 
$15.71, the lowest in 15 years. 

The weather in the main has been favorable for the winter 
wheat crop. Relatively high temperatures have continued 
to hurt the coal trade. The output of automobiles in Febru- 
ary is estimated at slightly above 200,000 ears, as against 
171,903 cars and trueks in January. There is a gain re- 
ported for January of 10.3% over December, but a decrease 
of 37144% for January 1931 against January 1930. A strike 
in big woolen mills at Lawrence, Mass. took place, and also 
in hosiery and embroidery mills in Philadelphia, but it is 
now stated that the strikers at Lawrence have voted to re- 
turn to work. Wool has been steadier at Boston, especially 
on the finer grades, with foreign quotations up. Chicago 
reports that unit sales of merchandise are fully as large as 
those of a year ago, though values are lower owing to re- 
duced prices. Minneapolis reports that spring catalogues 
are helping mail order sales in that territory, prices being 
lower. There was a large carryover of salmon on the 
Northern Pacific Coast despite an active demand at one time. 
Broad silks had a moderate demand, but raw silk was quiet. 
After recent large sales of woolen and worsted dress fabrics 
for the spring trade, business has fallen off. At the same 
time duplicate orders of men’s wear spring suitings for 
prompt and nearby delivery were numerous. 

Cotton has acted very well all the week and the ending 
is at a small net advance in spite of some heavy selling of 
May here, attributed to the Co-operative Associations. 
There is an idea that the Farm Board is opposed to a sharp 
advance in cotton prices at this time as likely to defeat its 
campaign for a drastic cut in the acreage, that is to say, 
20 to 25%. One estimate from Memphis to-day was to the 
effect that the intention to plant is 15% less than a year 
ago. But among the strongest features of the week have 
been the rapid rise of prices in Egyptian cotton and the 
apparently better outlook for peace in India. Yet within 
a day or two the East Indian political outlook has seemingly 
clouded over. In any case no settlement has been reached 
in the conferences between the Viceroy of India and the 
native agitator, Gandhi. So that the hope of an early ending 
of the East Indian boycott which has cost Lancashire so 
heavily may be disappointing. In the Worth Street district 
of this city trading has been on a fair scale; in fact in 48 
hours the sales of print cloths are said to have reached 100,000 
pieces with 64x60s 38% inch print cloths quoted at 5% to 


5%e. At times there has been a very good business also | remained at 144% and 60 days, 14% to 134%. 


in sheetings while denims are lc. higher. 





stocks of finished cotton goods are small all over the world. 
Manchester has had a better trade with India. The vital 
question as to the future of prices however, is the size of 
the American acreage. As to this it seems reasonably clear 
it is likely to be reduced sharply, or any rate something 
like 15 to 20%. The South is short of funds and the banks 
and merchants are not minded to encourage big planting of 
cotton after their experience of the past year. It is believed 
that the showing of the Cotton Textile Merchants Asso- 
ciation on Mareh 9 for the month of February will be grati- 
fying even in contrast with the improvement which took 
place in January. In other words the sales of standard 
eloths in February were undoubtedly large and a good in- 
crease in unfilled orders would not be surprising. 

Wheat has declined, with export demand unsatisfactory 
and co-operative agencies, it is said, offering hard winter 
wheat from the Gulf at prices cutting under those for the 
Canadian grain. Moreover the Farm Board has announeed 
that within the next four months it will sell 35,000,000 
bushels of ehoice milling wheat to foreign buyers. It has 
just sold some No. 1 hard to Antwerp, but apparently to-day 
it did very little. The American visible supply approaches 
200,000,000 bushels. What is to be done about an export 
market im the regular way and apart from Farm Board 
offerings remains to be seen. July wheat within a week has 
dropped nearly 4 cents. A beginning has been made in 
seeding spring wheat. Corn has dropped i to 1Me., partly 
under the influence of lower prices for wheat and March and 
May quotations have dropped to a new low for the season. 
A leading drawback was the lack of a sharp cash demand. 
Some are looking now for July eorn to drop to a good discount 
under July wheat. Oats declined about 1144 to 2e. with 
stocks liberal and demand slow. At this level of prices, 
however, there is said to be some export inquiry for oats. 
Moreover, the same thing is said of rye. Rye prices are 
down 1 to 14e., with stocks nearly 3,000,000 bushels larger 
at terminal points than a year ago. Provisions were firmer, 
at least as regards lard, which shows a net advance for the 
week of nearly 4c. But hog prices are down nearly to 
the lowest seen for years past. Though supplies are plenti- 
ful, there is enough speculative demand for lard to more than 
offset the hedging sales. Sugar has advanced 2 points on 
March, leaving May and July about where they were a 
week ago. Trade houses have been stopping notices ranging 
from 50 to 100 a day, and the tone has been rather steadier, 
though Cuban interests are supposed to have sold, and at 
one time there was danger of acute competition in the re- 
fined sugar trade leading to what is called a trade-war. 
But it was averted. Coffee has continued to decline in 
Brazil and Europe so that New York had nothing to do but 
to follow suit. Rio and Santos futures here have dropped 
25 to 50 points, Santos leading the decline. It is remarked 
that for the first time in several years the premium on the 
spot month has disappeared and March ended at 7 points 
under May. Hedging sales against purchases of cost and 
freight coffee has been a feature. Nothing new has been 
done by the Brazilian Government in the matter of stabilizing 
prices. Some do not believe that the present Government in 
Brazil is inelined to support coffee prices at the expense of 
the general population. Rubber has advanced 10 points. 
It does not seem to rally very easily in the face of liberal 
supplies and no great snap to the consuming demand, 
though actual rubber has latterly been firmer. Hides have 
iadvanced nearly ce. on moderate trading. Cocoa has 
risen 12 to 17 points. Silk is off 1 to 6 points. 

The stock market has been strong. Prices on the 24th 
nst. ran up 1 to 9% points to new high levels for the year on 
trading that suddenly rose to a total of 5,345,710 shares 
against 2,633,000 a year ago and 3,736,000 in 1929. Some 
330 different stocks reached new high territory for 1931 in 
the largest trading in the last four months. The transactions 
in 837 issues were on the broadest scale seen in the last two 
months. Something new, too, was the notice that the ticker 


at times in the rush of buying was nearly 10 minutes behind 
the trading, the greatest delay that has occurred since the 
new high speed tickers were installed on Sept. Ist last year. 
Call money 

The stock 
It is said that! market despite some reactions from time to time has in the 


The curb market was also active and higher. 
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main acted very well. To-day there was some reaction but a 
rally came in the afternoon with transactions for the day 
3,724,674 shares as against 4,623,239 yesterday and 3,210,000 
@ year ago. One of the noteworthy things was that the 
passage of the Bonus Bill over the President’s veto had little 
or no effect on prices. The undertone of the market was 
considered steady despite some decline in grain. Some stocks 
advanced 2 to 5 points. The market showed poise that was 
very encouraging to its friends. Bonds after feeling the 
Bonus Bill for a time became firmer with the cheapness of 
money acting as a buffer against the Washington legislation. 
United States Government issues even advanced. Foreign 
bonds continued to rise. Some of them were at new high 
levels for the year. 

Forest City, N. Y. wired that all textile manufacturing 
plants in Rutherford will be running full time within the next 
few days and that the spindleage group is already on full 
schedule as are mills at Forest City and Cliffside. Many 
cotton mills in this country have sold such a large volume of 
cloth during the past few weeks that they are now in a 
stronger position as to stocks and orders than at any other 
time since the spring of 1927 according to the New York 
Exehange Service. Total cloth sales during the past few 
weeks have been considerably in exeess of total production 
during the same period, and on some lines of goods they have 
been the largest in any such period in several years, with econ- 
tracts running into the summer. Fall River, Mass. re- 
ported that sales were not exceptionally heavy in that market 


during the past week, but there was a healthy tone to the | 


market with inereased inquiry, while prices were holding 
firm and stocks on hand have been considerably decreased. 
Fall River wired Feb. 25th that the Legislative bill compelling 
textile manufacturers to equip looms operating on two shifts 
with pick clocks was lost when the Legislature voted against 
it 98 to 53. Lawrence, Mass. wired that the employees of 
the three mills of the American Woolen Co. who have been 
on strike since Saturday voted Thursday night to return to 
work. At Lawrence, Mass. there wes a general strike in 
three mills of the American Woolen Co. involving more than 
10,000 workers. The strikers pressed their cause so vigor- 
ously as to prevent the usual operation at the Ayer, Wood and 
Washington mills. The strike later was settled. 

Charlotte, N. C., reported that there has been more in- 
quiry and a better actual demand for cotton during the 
past week than for some time past as the advance in the 
market created a better feeling among mill exeeutives who 
are hoping that this will be followed by an advance in cotton 
goods and yarns. Raleigh, N. C., wired Feb. 23: “A report 
by the State Child Welfare Commission, just issued, regard- 
ing the employment of women places the number of em- 
ployed women in the State’s industries at 82,167. Of this 
number only 5,774 are employed at night. In 1929 the 
number of women working at night was 7,439. The 1931 
figures show a 22% reduction in such employment in the 
two year period.’”’ At Spartanburg, S. C., textiles were 
looking up. Greenville, S. C., reports evidence of increasing 
activity in the southern textile industry is reflected in reports 
reaching mill supply dealer of orders placed for new equip- 
ment and of proposed undertakings and replacements in the 
near future. At Cateechee, S. C., the Norris Cotton Mills 
Co. which has been operating on a full day-time schedule 
will adopt a night operating sehedule also. At Lindale, 
Ga., following reduced operations for most of the time since 
the Christmas holidays the Pepperell Manufacturing Co., 
Lindale plant, resumed a full time five-day operating sched- 
ule on Feb. 23. At Nashville, Tenn., the Walter Fred 
Hosiery Mills maintain a full capacity schedule in spite of 
business conditions. 

At Columbia, Tenn., the local plant of the Washington 
Manufacturing Co., formerly the Fly plant, has been put 
into condition for resumption of operations. Louisville, 
Ky., reported that business continued rather quiet with 
wholesale drygoods, ready to wear and allied industries. 
One leading jobber at least said that seasonable lines were 
improving. At Lynchburg, Va., the Lynchburg Hosiery 
Mills are operating on a full-time schedule. The other two 
units of this company are maintaining a three-day per week 
schedule and have since the first of the year. At Corinth, 
Miss., the Corinth Hosiery Mills, Ine., will begin operations 
as soon as possible. Milwaukee advices state that it is the 
opinion of wholesale and manufacturing concerns in the textile 
field that business is beginning to show an under-current of 
solidity. 

The adjusted index of cotton cloth production according 


to the ‘“Times’”’ scored a further sharp gain last week, rising ' 


to 83.00 from 80.0 the preceding week. For the corresponding 
week last year it was 103.0. It now stands at the highest 
level since the week ended June 28 1930. The statement 
adds that price movements recently have indicated a marked 
picking up in the demand for cotton goods and one trade 
authority states that print cloths are currently in a very 
much stronger position from the standpoint of sales, produc- 
tion, stocks and unfilled orders than in several years past. 
Unfilled orders are said to average 10 weeks ahead on the 
basis of the present restricted output and stocks on hand 
have been reduced to an average of two weeks’ output. 

Retail food prices in the United States as reported to the 
Bureau of Labor Statisties of the United States Department 
of Labor, showed a decrease of a little more than 3% on 
Jan. 15 1931, when compared with Dee. 15 1930, and a 
decrease of about 144%% sinee Jan. 15 1930. The bureau’s 
weighted index numbers, with average prices in 1913 as 
100.0 were 155.4 for Jan. 15 1930, 137.2 for Dec. 15 1930 
and 132.8 for Jan. 151931. The output of electricity in the 
United States last week is said to have increased, although 
the usual seasonal movement is downward. The actual 
output, according to the National Eleetrical Light Associa- 
, tion amounted to 1,779,534,000 kilowatt hours which eom- 
| pared with 1,741,713,000 for the week ended Feb. 22 1930. 

Manchester advices from Tattersall said: ‘‘Demand in the 
cloth markets is healthier and a hardening tendency in raw 
| cotton is bringing out more business in both yarns and piece 
i goods. Producers are still complaining of difficulty in 
securing higher prices. News from India is generally better 
and there are more cloth sales for that market in the expecta- 
tion that the current boycott against British cotton goods will 
be shortly abandoned. There are only occasional transac- 
tions for the Chinese markets though there is a rather more 
active demand for Egypt, South America and the Continent. 
Yarns prices have advanced, spinners are selling more of their 
product and general prospects continue to be interpreted as 
better.”” New Delhi, India, wirelessed Feb. 24th that 
Mahatma Gandhi, has issued an undisguisedly militant 
message in his own newspaper, exorting his followers to 
maintain a vigorous boyeott against foreign cloth which, he 
says, is the,greatest task before the country. He suggests 
that dealers burn foreign cloth or keep it under seal until 
home rule is realized when they could claim reparation from 
the new Government. This appeal, coming at the very 
moment when the peace negotiations are at a most critical 
stage scarcely encourage optimism according to the message. 
Later advices from New Deblhi, India, said that the delay of 
the British Government in passing upon the demands of Ma- 
hatma Gandhi as presented to the Indian office some days 
ago, by the Viceroy, Lord Irwin, has caused a distinct 
diminution of optimism, respecting the prospects of settle- 
ment of the national conflict. The chief obstacles to an 
agreement are said to include Gandhi’s demands for un- 
restricted picketing of stores selling foreign cloth. It was 
understood that the Viceroy had received word from London 
and would summon Gandhi for a further conference to-day. 

Temperatures to-day continued to be somewhat springlike, 
touching 41, though at one time they were 31 degrees. The 
forecast was for fair and warmer. Within the last 24 hours 
Boston had been 34 to 46; New York, 33 to 52; Philadelphia, 
34 to 54; Montreal, 22 to 34; Chicago, 34 to 40; Cincinnati, 
30 to 48; Cleveland, 30 to 38; Detroit, 30 to 46; Milwaukee, 
32 to 46; Kansas City, 46 to 52; St. Paul, 30 to 40; St. Louis, 
36 to 52; Winnipeg, 2 to 24; San Francisco, 52 to 56; Seattle, 
40 to 56. 























Detroit Employment Gains. 


In its issue of Feb. 26 the “Wall Street Journal” reported 
the following from Detroit: 


Employment index of the industrial department of the Detroit Board 
of Commerce on February 15 was 78, compared with 76.5 on January 31 
and 106.5 on February 15, 1930. 

The index covers two-thirds of the industrial employment in Detroit, 
and is based on the monthly average for the years 1923-1925, inclusive, 
taken as 100. It is compiled from the number of men on payrolls which 
includes both part and full-time workers. 





Guaranty Trust Company of New York Looks for Con- 
tinued Readjustment Which Will Lay Foundation 
for Definite Advance in Business Later—Decline 
Checked. 

Developments of recent weeks have not entirely borne 
out the optimistic hopes that were aroused by the industrial 
revival of early January, states the Guaranty Trust Co. of 
New York in “The Guaranty Survey,” its monthly review 
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of business and financial conditions in the United States 
and abroad, published Feb. 24. “In the light of the more 
accurate data now available, the expansion of output and 
the gains in employment in the first weeks of the year 
seem to have been almost wholly seasonal in character,” 
“The Survey” continues. It further says: 

The preliminary index of business activity of the Guaranty Trust Co. 
stands at 63.9 for January as against 64.1 for December, remaining prac- 
tically unchanged for the third successive month. Since the beginning 
of February there has been a good deal of irregularity, with further 
seasonal advances in some directions and apparent setbacks in others. 
The most that can be definitely stated at present, therefore, is that the 
decline in business activity has been checked, for the time being at least. 
At the moment, no clear trend is visible. The rate of industrial opera- 
tions, aside from seasonal movements, appears to be virtually stationary 
at about the lowest level reached thue far during the current depression. 


Purther Readjustment Probable. 

The indications seem to be that the immediate future will witness a 
continuance of the processes of readjustment laying the foundation for 
definite advance later. 

Disturbed conditions abroad, uneconomic legislation at home, unstable 
commodity prices, slow liquidation of bank loans, and continued malad- 
fustments in both agriculture and industry must all be reckoned with as 
deterrent factors, but seem to mark the last phase of the depression 


The movement of commodity prices has been rather disappointing. 
Although advances have occurred in some important commodities, notably 
cotton and copper, the general trend of values continues gradually down- 
ward. The wholesale price index of the Guaranty Trust Co. for Feb. 16 
stands at 68.4 as against 55.5 a month ago. Such basic commodities as 
wheat, corn, cattle, hogs, rubber, lead, and silk have declined since the 
middle of January. The general level of farm prices on Jan. 15 was the 
lowest in exactly 19 years. 

The money situation continues to be characterized by extreme ease in 
all classes of short-term credit at the principal centers. In many rural 
districts a very different condition exists, and bank failures are etill 
reported in large numbers, although the state of affairs is apparently less 
acute than it was in the closing months of 1930. 


Near-Term Business Prospects. 

On the whole, present conditions seem to justify the expectation of a 
few months of businegs activity at, or about, present levels (with allow- 
ance, of course, for the expansion that is usually seen in the spring), 
followed by a gradual upward trend. While some slight further recessions 
may be witnessed in the meantime, there is ground for the belief that the 
decline has nearly run its course and that the present rate of operations 
represents approximately the low point of the current cycle. 

Although industrial employment continued to decrease last month, the 
movement is regarded as seasonal, and the general situation is charac- 
terized as better than it was a month earlier. 


Possible Political Obstacles. 


The more optimistic views of the outlook for business that have pre- 
vailed since the beginning of the year have been based on the assumption 
that events would be permitted to take their natural course without the 
handicap of ill-udvised legislation. Unfortunately, it seems unlikely that 
this will be the case. The compromise veterans’ bonus measure providing 
for loans up to 50% of the face amount of the bonus certificates has 
been passed by the House of Representatives and the Senate. At the time 
of going to press, it is announced that the President has signified his 
intention to veto the measure, but the prediction is freely made that the 
veto will be overridden. 

The country is fortunate at least to the extent that the wild project of 
paying the full face amount of the certificates in cash has been abandoned. 
But the present bill, while less extravagant in its provisions, is no less 
wrong in principle and still places a great burden on the Treasury. It is 
estimated that this bill, if it becomes law, will involve payments of at 
least $550,000,000, and possibly as much as $1,720,000,000, the exact 
amount depending on how many veterans avail themselves of the oppor- 
tunity to borrow. 

To those who are familiar with the intricacies of financial] affairs, it is 
incomprehensible that an American Congress at this moment should seri- 
ously consider assuming such an obligation. With an estimated budget 
deficit of $500,000,000 already before it, and with large maturing obliga- 
tions to meet in the near future, the Treasury Department has all it can 
handle as matters stand. The additional flotation of a large bond issue 
to meet bonus payments wil] impose a staggering burden upon the Treasury. 
It will, moreover, have a most unfortunate effect on the slowly reviving 
security markets and retard business recovery. Any stimulation to trade 
that may result from its inflationary effects will be purely temporary. Its 
exact effects on the public finances cannot be foretold, but it will certainly 
place another obstacle before the Treasury in its long struggle to reduce 
taxes without interrupting the process of debt retirement. Stringent 


economy, not extravagance, should form the basis of public fiscal policy 
at a time like this. 








Decrease of Over 3% in Retail Food Prices from Dec. 15- 
Jan. 15—Drop of 144% in Year. 


Retail food prices in the United States, as reported to the 
Bureau of Labor Statistics of the United States Department 
. of Labor, showed a decrease of a little more than 3% on Jan. 
15 1931, when compared with Dec. 15 1930, and a decrease 
of about 14)4% since Jan. 15 1930. The Bureau’s weighted 
index numbers, with average prices in 1913 as 100.0, were 
155.4 for Jan. 15 1930, 137.2 for Dec. 15 1930, and 132.8 
for Jan. 15 1931. The Bureau’s survey Feb. 21 continues: 


During the month from Dec. 151930, to Jan. 15 1931 32 articles on which 
monthly prices were secured decreased as follows: Strictly fresh eggs, 13% 
butter, 11%; oranges, 9%; lard, 6%; pork chops and navy beans, 5%; 
bread, 4%; sliced bacon, oleomargarine, cheese, rice and canned tomatoes, 
3%; sliced ham, flour, cornmeal, macaroni, pork and beans, coffee and 
prunes, 2%; sirloin steak, round steak, chuck roast, plate beef, fresh milk, 
evaporated milk, rolled oats, canned corn, canned peas and raisins, 1%; 
and rib roast, wheat cereal, and tea less than five-tenths of 1%. Five 





articles increased as follows: Cabbage, 16%; hens, 2%; leg of lamb, 1%; 
and canned red salmon and bananas less than five-tenths of 1%. The 
following five articles showed no change in the month: Vegetable lard substi- 
tute, cornflakes, potatoes, onions, and sugar. 


Changes in Retail Prices of Food by Cities. 

During the month from Dec. 15 1930 to Jan. 15 1931, all of the 51 cities 
from which prices are receved showed decreases in the average cost of food 
as follows: Boston, 6%; Atlanta, Buffalo, Fall River, Little Rock, New 
Haven, Omaha, Peoria, Portland ,(Me.), Providence, Salt Lake City, 
Savannah, and Springfield (Ill.), 5%; Birmingham, Oleveland, Columbus, 
Jacksonville, Los Angeles, Manchester, Mobile, New York, Philadelphia 
and Portland (Ore.), 4%; Bridgeport, Butte, Charleston (8. C.), Chicago, 
Cincinnati, Dallas, Denver, Houston, Louisville, Memphis, Milwaukee, 
Minneapolis, Newark, New Orleans, Pittsburgh, Rochester, San Francisco, 
Scranton, and Seattle, 3%; Baltimore, Detroit, Indianapolis, Kansas City, 
Norfolk, Richmond, St. Louis, St. Paul, and Washington, 2%. 

For the year period Jan. 15 1930 to Jan. 15 1931, all of the 51 cities 
showed decreases: Portland (Oreg.), 19%; Detroit, Fall River, Little Rock, 
Los Angeles. Memphis, Omaha, and Peoria, 17%; Atlanta, Buffalo, Butte, 
Houston, Indianapolis, Louisville, Milwaukee, Pittsburgh, Providence, 
St. Louis, Seattle and Springfield (Ill.), 16%; Boston, Cleveland, Kansas 
City, Manchester, New Orleans, Rochester, Salt Lake City, and Savannah, 
15%: Birmingham, Chicago, Columbus, Dallas, Denver, Minneapolis, 
Philade]phia, Portland (Me.), St. Paul, San Francisco, and Scranton, 14%; 
Baltimore, Charleston (8. C.), Cincinnati, Mobile, Newark, New York and 
Richmond, 13%; Bridgeport, New Haven and Norfolk, 12%; and Jackson- 
ville. and Washington, 11%. 








January Sales of Department Stores in New York 
Federal Reserve District 7.6% Below Year Ago. 

The Federal Reserve Bank in its March 1 “Review” 
states that “January sales of reporting department stores in 
this District were 7.6% smaller than in 1930. Substantial 
decreases in sales continued to be reported in N. Y. City, 
Buffalo, Syracuse, Bridgeport, Southern New York State, 
Hudson River Valley and the Capital District, while the 
declines in sales in the other sections of this district were 
much smaller, ranging from 1% to 5%. The leading apparel 
stores reported sales 5% below January 1930, as compared 
with a decline of more than 8% in December.” The 
“Review” further says: 


Stocks of merchandise on hand at the end of January, valued at retail 
prices, were nearly 10% below last year, the largest reduction in a number 
of years. The rate of collections on charge accounts during the month was 
slightly lower in January 1830, but compared more favorably with a year 
ago than in December. 

















Per Cent of Charge 
Per Ch Acas. 
January 1931 31 
Compared wtth Collected 
Localtty. Jan. 1930. tn January. 
Stock on 
Na Sales.| Hand End| 1930. 1931. 
of Month. 

eee —8.6 —8.2 51.6 52.6 
ne pti cenamns Guiaddpinlaeimane —5.8 —14.3 51.2 48.8 
a are —2.6 —7.3 49.7 49.3 
Dt scpuheapangadtebosnanadauas —7.9 —6.7 34.0 33.1 
PE shbetnancnanabosssendadedes —2.6 —15.1 49.6 45.9 
LEAL AIT ALIS —6.7 —8.4 41.6 40.8 
a eee eer —9.3 —10.8 41.8 39.9 
Northern New York State........... o—-_5 t sence oun wee 
Southern New York State. .........-. —ie |). seesm ees ie 
Hudson River Valley District.......-. —- 8) mmaoine obe one 
I I a ot. an neue teingndimenindion —9.0 | .-.-- inns ms 
Westchester District.............--- noe’ F* séwmem aeaes ies 
All department stores......-..-.-....- —7.6 —9.5 50.1 49.5 
I i cites em nan canadien —4.9 —13.0 50.7 47.3 











As the following table shows, the principal appare] departments were 
among those showing the more favorable comparisons of sales with those 
of a year ago, while the furniture, home furnishings and musical instrument 
and radio departments were among those showing the larger reductions in 
sales: 

















Net Sales Stock on Hand 
Percentaye Change | Percentage Change 
January 1931 Jan. 31 1931 
Compared Wtih Compared With 
Jan. 1930. Jan, 31 1930. 

Toilet articles and drugs. ..........---- +10.9 —7.0 
Toys and sporting goods. -.-..--.-.----- +10.4 —7.1 
REGIE ORE BOTT WERE. 2 od ccccccccecers +4.1 —14.1 
Ee I, 6 cc cincenccecstcnceses +1.7 —15.9 
Pe vic hie oe cceencsdsecennca +1.6 —31.8 
Women’s and misses’ ready-to-wear... ..--. & —21.3 
Women’s ready-to-wear accessories. _._.-. —1.1 —11.0 
SESE ee Tee ee —1.2 —19.1 
Linens and handerkerchiefs.-.........--- —1.4 +0.2 
Silverware and Jewelry...-..---------- —3.8 —9.1 
es nie eenebaenoe © —9.6 
Luggage and other leather goods. -......-. —7.8 —20.8 

Cd pbtonedddvadngdosseseucoonace —8.3 —15.7 
NS 6. eck dasnemavecéecnendéae —9.6 —13.5 
Silks and velvets.........-.-.------ ants —9.9 —16.7 
Books and stationery -.-.-..-.-- —10.7 —15.0 
WSS TING. 6 weccicceecece —11.5 —7.4 
Musical instruments and radio. —51.3 +9.0 
DOMOCIRROOUE. ...g ccaccuccesdnecdccnce= —15.4 —15.4 











Falling Off in Chain Store Sales in New York Federal 
Reserve District in January as Compared with 
Same Month Last Year. 


The March 1 “Monthly Review” of the Federal Reserve 
Bank of New York has the following to say regarding chain 
store trade: 

Total sales in January of the reporting chain store organizations were 
1.3% less than a year ago, the smallest decrease since last September. 
The sales of ten-cent chain systems were 4% larger than a year previous, 
the first increase in sales since April. The daily rate of sales of drug, shoe 
and variety chains declined considerably less from a year ago than in 
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December, while in groceries and candy the decreases In sales showed no 
material change from December. 

After allowing for the change in the number of stores operated, ten-cent 
chains were the only type of chain stores that reported an increase; how- 
ever, the average decrease in sales per store of all reporting chain systems 
showed the smallest decline since May 1930. 





Percentage Change January 1931 
Compared with January 1930. 


Number of Total Sales per 
Stores. Sales. Store. 


—7.4 
+0.1 
—9.0 
—20.3 
—10.6 
—25.3 


—6.0 





























Union Trust Company of Cleveland Finds Important 
Adjustments Have Laid Foundation for Improve- 
ment in Business Profits This Year. 


Important adjustments in the industrial situation which 
have taken place in recent months have laid the founda- 
tion for improvement in business profits in 1931, according 
to the Union Trust Co., Cleveland. Even if the total volume 
of business does not greatly exceed that of 1930, the bank 
believes there is a possibility that net earnings will increase. 
Among the factors favorable for improvements in industrial 
profits the bank cites the following: 


1. Accumulation of a deferred demand for merchandise. 

2. Completion of the downward readjustment of retail prices, and its 
effect upon the purchasing power of those now steadily employed. 

8. Readjustments in producing industries with respect to material 
prices and volume of operations. 

“The first of the factors which, we believe may exercise 
a favorable effect upon business profits this year is the 
fact that 1930 consumption definitely exceeded production, 
the result being an accumulated demand for goods,” says 
the bank, in its business magazine “Trade Winds.” ‘“Dur- 
ing 1930 there was a wide variation in decline of consump- 


tion among various types of merchandise.” The bank adds: 

A study of the figures shows that the American public during 1930 
contrived to buy from day to day the ordinary necessaries of life. Sugar 
consumption for 1930 fell off only 3.64%. Gasoline consumption actually 
increased. Chain stores showed an increase in tonnage of merchandise 
distributed. 

There is no question but what unemployment has been and remains 
serious. However, at least 75% of the persons normally gainfully em- 
ployed are at regular jobs and at steady wages, most of them receiving the 
same incomes from their work as they did in the past. 

It has not been sufficiently emphasized that the purchasing power of 
those who still remain on a steady income basis is greater to-day than at 
any time in the past 12 years. This has been brought about by price 
reductions. 

The significance of this situation lies in the fact that the increased 
purchasing power of the great majority of the public still employed on old 
salary levels may well offset to a great extent the decreased purchasing 
power of the unemployed in terms of volume of merchandise sold. Busi- 
nesses, therefore—and retailers in particular—who have succeeded in 
adjusting themselves completely to present lower price levels, may be 
able to regain what they consider a normal volume more rapidly than 
they had expected. 

There are many companies which showed a loss in 1930 which might 
have shown a profit had it not been for the necessity of writing off high 
priced inventories both as with respect to raw materials on hand and 
finished merchandise in storage. Even if these companies can secure only 
the same volume of business in 1931 that they did in 1930 their earnings 
record should show substantial improvement. 








Gain in Business During 1931 Predicted by R. S. Wilson 
of Goodyear Tire & Rubber Co. 

Bottom of the business depression was reached last No- 
vember, and a steady gain in business during 1931 was 
predicted by R. S. Wilson, Vice-President and sales man- 
ager of the Goodyear Tire & Rubber Co., in an address 
before a Goodyear district sales convention at the Park 
Central Hotel. Although recovery will be slower than in 
former depressions, the rise will be orderly unless unwar- 
ranted advances occur which will necessitate later read- 
justments. Goodyear sales meetings, Mr. Wilson said, were 
deliberately delayed until business was again on the upturn, 
so as to inaugurate new sales efforts at the most effective 
time. 

According to I. M. Quinn, manager of the Goodyear branch 
in New York, the outlook for his organization in 1931 indi- 
cates a substantial increase in sales volume over 1930. 
Goodyear sales representatives from Boston to Baltimore 
attended the convention, which closed Friday, Feb. 20. 
Other speakers included W. D. Shilts, Secretary of the Good- 
year Co.; Fred L. Morgan, manager of automobile tire 
sales; E. R. Preston, manager of truck and bus tire sales; 
Cc. T. Hutchins, advertising manager; R. E. Davis, of the 
commercial research division; P. E. Hanaver, retail sales 





manager, and V. R. Jacobs, assistant manager of aero- 
nautics. 








Increase in Water Power Development in United States 
During 1930 Over a Milliqn Horse Power. 


The total capacity of water wheels at water power plants 
in the United States on Jan. 1 1931, according to the annual 
report released by the Department of the Interior through 
the Geological Survey, was 14,884,667 horse power, an 
increase of 1,076,889 horse power, or 7.2%, during 1930. 
This increase has been exceeded only in 1929 and 1926, 
when the increases were 1,276,000 and 1,138,000 horse power 


respectively. The Department under date of Feb. 19 fur- 
ther says: 


These figures indicate that the utilization of the country’s water power 
resources is proceeding at a fair rate, notwithstanding the continued im- 
provement in the efficiency of steam plants. The States that show an 
increase of about 100,000 horse power each during the year are widely 
distributed—New Hampshire, New York, South Carolina, Tennessee, 
Alabama and Washington. 

The following table shows the wotal capacity of water wheels in different 
a of the United States on Jan. 1 1930 and 1931 and the increase during 

0: 


CAPACITY OF WATER WHEELS IN HORSE POWER. 





Jan. 1 1930. 
13 ,807 778 


Jan. 1 1931. 
14,884,667 
1,897,591 
2 663 


Increase. 








New England 
Middle Atlantic 
East North Central 
West North Central 
South Atlantic 


1,642,670 
2,113,313 
1,075,434 

551,102 
2,657 ,289 
1 992 


123 
1,184,528 
3,365,213 

The complete report shows the tot2] capacity of water wheels in plants 
of 100 horse power or more by States and main divisions of the United 
States, segregated between public utility companies and manufacturing 
companies, the development in different sections of the country, and the 
rank of the ten leading States in developed water power from 1921 to 1931. 




















“Annalist” Weekly Index of Wholesale Commodity 
Prices. 


The ‘‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices continues an uninterrupted decline to new lows for 
the depression and, at 109.3, is 1.5% lower than last week, 
6% lower than at the first of the year, and within 10% of 
the 1913 level. The ‘‘Annalist’’ continues: 

Comparing the groups in the composite index with the 1913 base, we find 
that farm products are now 1% below 1913; that the miscellaneous group, 
which includes leather, paper, lubricating oil and rubber, is 11.1% lower; 
that chemicals are back to the 1913 level; and that textiles and metals are 
within 2.7 and 6% respectively of the bose figures. 

The decline this week was led by farm products, with symp° thetic de- 


clines in foods. Building moterials are sharply lower; and chemicals, 
textiles and miscellaneous show we:kness. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE 
PRICES (1913100). 


COMMODITY 





Feb, 24 1931. 
99.1 
113.0 
102.7 
135.9 
106.0 
123.0 
100.4 
88.7 


109.3 | 


Feb. 17 1931. 


*101.0 
114.7 
102.8 
140.0 
105.7 
125.2 
100.4 

88.9 


111.0 


Feb. 25 1930. 


Farm products 

Food products 

Textile products 

i ER DS RS EE 
Metals 














All commodities 
*Revised. 


THE 





“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES—MONTHLY AVERAGES (1913100). 





February 1931.| January 1931. 
107.7 
118.9 
105.2 
140.8 
105.8 
129.4 
101.0 

89.1 


114.8 


February 1930. 


133.7 
139.0 
136.1 
154.4 
123.4 
151.3 
110.8 
117.8 


137.4 


























Further Decline in Wholesale Prices in January 
According to U. S. Department of Labor. 

The index number of wholesale prices computed by the 
Bureau of Labor Statistics of the United States Department 
of Labor shows a further recession in January. This index 
number, which includes 550 commodities, or price quota- 
tions weighted according to the importance of each article 
and based on prices in 1926 as 100.0, declined from 78.4 
in December to 77.0 in January, a decrease of 134%. This 
compares with a decrease of 244% between November and 
December and a decrease of over 214% between October 
and November, thus showing a slowing down of the recent 
price slump. The purchasing power of the 1926 dollar in 
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January was $1.299. The Bureau further reports as follows 
under date of Feb. 21: ER 


Farm products as a group decreased 24% below the December level, 
due to iower prices for corn, oats, rye, wheat, beef cattle, eggs, hay, and 
woo]. Milk also averaged somewhat lower than in December. Sheep and 
lambs, poultry, onions, and potatoes, on the other hand, averaged somewhat 
bigher than in the month before, while cotton showed a negligible increase. 

Foods were 2% lower than in December, with declines in butter, cheese, 
cured meats, fresh pork, lard, and coffee. Lamb, mutton, veal, and 
dressed poultry averaged higher than in the month before, while fresh beef 
flour, and granulated sugar, were practically unchanged in price. Both 
butter and eggs were at lower levels in January than at any time since pre- 
war days. 

Hides and skins showed a further price drop, with leather, boots and shoes, 
and other leather products also declining. 

In the group of textile products there were small decreases among silk 
and rayon, woolen and worsted goods, and other textile products, with 
larger decreases among cotton goods. 

Anthracite and bituminous coal and petroleum products showed a down- 
ward price trend, while no charge was reported for coke, resulting in a small 
decrease in fuel and lighting materials as a whole. 

Among metals and metal products there w s a negligible increase in iron 
and steel, while nonferrous metals declined appreciably. Automobiles and 
other metal products showed decreases. 

Building materials were downward, as lumber, paint materials and 
certain other building materials declined in price. Brick prices were prac- 
tically stationary, while structural steel advanced. 

Chemicals and drugs, including mixed fertilizers, were somewhat cheaper 
than in December. 

Housefurnishing goods also moved downward, with slight declines in 
furishings. 

In the group of miscellaneous commodities, cattle feed, crude rubber, and 
automobile tires again moved downward, while paper and pulp were un- 
changed in price. 

Raw materials as a whole averaged lower than in December, as did also 
semi-manufactured articles and finished products. 

In the large group of non-agricultural commodities, including all articles 
other than farm products, and among all commodities other than farm 
products and foods, January prices averaged lower than those of the month 
before, 





INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926—=100.) 





























Purchasing 
January December January Power of 
Groups and Sub-Groups. 1930. 1930. 1930. the Dollar 
Jan. 1931. 

All commodities. ............- 93.4 78.4 77.0 $1.299 

PP ENisssccncavccgene 101.0 75.2 73.5 1.361 

DE crctcoteueednawaned 93.8 64.0 62.4 1.603 

Livestock and poultry......- 100.5 76.3 75.2 1.330 

Other farm products.......- 103.9 78.1 76.0 1.316 

Foods 97.2 81.8 80.1 1.248 

97.5 89.4 85.2 1.174 

106.2 89.2 88.4 1.131 

91.7 74.5 73.4 1.362 

105.1 91.2 88.6 1.129 

104.2 69.4 64.4 1.553 

108.3 91.5 90.8 1.101 

103.8 97.7 95.1 1.052 

105.8 104.2 102.4 .977 

89.4 72.4 71.0 1.408 

95.4 79.7 77.3 1.294 

76.0 51.7 50.1 1.996 

Woolen and worsted goods... 94.0 82.3 82.1 1.218 

er textile products......-. 72.3 57.8 57.5 1.739 

Fuel and lighting materials--..-- 79.9 70.5 69.8 1.433 

Anthracite coal. ...........- 91.2 89.6 88.9 1.125 

Bituminous coal...........- 92.2 89.1 88.1 1.135 

DP Mttiinevaniasinanenns 84.1 83.8 83.8 1.193 

ionineinnsgane == éeenceree - 24 95.4 * iat 

leum products......... x 61.1 50.4 1.984 

Metals and metal products...-. 101.2 90.0 89.3 1.120 

Iron and steel.............- 95.7 38.0 88.1 1.135 

Non-ferrous metals........- 100.6 69.7 67.4 1.484 
Agricultural implements. -...- 96.1 94.9 94.7 1.0. 

Automobiles... .......-...- 108.8 99.5 98.7 1.013 

Other metal products_.....- 98.4 95.2 95.0 1.053 

Building materials............ 96.2 84.4 82.9 1.206 

Lumber 92.7 78.1 76.0 1.316 

90.4 81.6 81.7 1.224 

90.4 90.6 90.5 1.105 

me | a | fd | bass 

. J ® 1.425 

Other bullding materials... . 106.4 97.1 95.5 1.047 

Cogpieete Lethe minw cet $3.0 a8 $3.6 1.196 

© © cee cnc weenerne a el 0 1.149 

Drugs and pharmaceuticals. _ 69.0 65.5 65.1 1.536 

Fertilizer materials......... 89.8 81.4 81.4 1.229 

— fertilizers............ 97.1 90.6 90.4 1.106 

use-furnishing goods. -....... 97.3 91.3 91.1 1.098 

DURRUIG....ceccepeccccnune 96.6 95.5 95.5 1.047 

FUSES «ccc nsncccceser 7 87.6 87.3 1.145 

meen eww c enn nne ° x 64.7 1.546 

Cattle feed...............- 113.5 78.2 75.0 1.333 

Paper and pulp 87.3 83.6 83.6 1.196 

ber. 31.1 18.6 17.1 5.848 

55.2 51.3 45.7 2.188 

108.3 86.9 86.1 1.161 

94.0 74.2 72.9 1.372 

93.0 74.3 73.4 1.362 

Lip 81.9 80.5 1,242 

All commodities less farm pro- sab nad vue 

ducts and foods. ........... 90.3 79.0 77.8 1.285 








* Data not yet available. 








Federal Reserve Board’s Summary of Business Con- 
ditions in the United States—Less Than Seasonal 
Increase in Industrial Activity—Factory Employ- 
ment and Wages Declined. 

The Federal Reserve Board, in its summary of business 
conditions in the United States, issued Feb. 25, states that 
“industrial activity increased in J anuary by slightly less 
than the usual seasonal amount, and factory employment 
and pay rolls declined. Money rates in the open market 
declined further from the middle of January to the middle 
of February.” The Board’s summary continues: 





Production, 

The Board’s index of industrial production, which is adjusted for seasonal 
variation, showed a decrease of less than one per cent in January, compared 
with declines of three per cent in November and in December. Activity in 
in the steel industry, which was at a low level in December, increased 
during the following month by considerably more than the usual] seasonal 
amount; output of automobiles, which had shown an unusual increase in 
December,, increased less in January than in the corresponding month of 
other recent years. The cotton and wool textile industries were more active 
in January, while the output of copper, petroleum, and coal declined. 


Employment. 

The number of wage earners employed at factories was smaller in the pay 
roll period ending nearest Jan. 15 than in the preceding month, reflecting 
in part extended year-end shutdowns. There were large declines in employ- 
ment at foundries and at establishments producing hosiery, women’s clothing, 
lumber, brick, cement and tobacco products; employment in the men’s 
clothing, leather, anad agricultural implement industries increased some- 
what more than usual for the season. Factory pay rolls were considerably 
reduced in January. 

Value of contracts awarded for residential building continued to decline in 
January, according to the F. W. Dodge Corporation, while contracts for pub- 
lie works and utilities increased. In the first half of February the daily 
average of contracts awarded for residential building increased. 


Distribution. 
Volume of freight car loadings was reduced further in January, contrary 
to the usual seasonal tendency, ref.ecting decreases in shipments of coal, 
merchandise, and miscellaneous freight. Department store sales, which 


always show a sharp reduction from December to January, declined by 
less than the estimated seasonal amount. 


Wholesale Prices. 

The general level of wholesale commodity prices declined further by 2% 
in January, according to the Bureau of Labor Statistics. Prices of many 
leading agricultural products, and of copper, and silver decreased sub- 
stantially, while prices of cotton and silk advanced. In the first half of 
February the price of cotton continued to rise, and in the middle of the 
month copper also advanced, while the price of silver declined to new low 
levels and prices of livestock continued to decrease. 


Bank Credit and Money Rates. 

Volume of credit at member banks in leading cities showed little change 
from Jan. 14 to Feb. 11, further declines of $200,000,000 in loans on 
securities and of $115,000,000 in all other loans being largely offset by 
an increase of $310,000,000 in the banks’ holdings of investments. 

In the first three weeks of February bank suspensions declined sharply, 
and a number of banks, previously suspended, resumed operations. 

Volume of Reserve Bank credit ‘outstanding decreased by $175,000,000 
between the weeks ending Jan. 17 and Feb. 14, reflecting a reduction of 
$70,000,000 in member bank balances and $80,000,000 in money in circula- 
tion, together with an increase of $25,000,000 in the stock of monetary 
gold. The principal reduction has been in acceptance holdings of the 
Reserve Banks. 

Money rates in the open market continued to decline after the middle 
of January, and by the middle of February were at new low levels. The 
prevailing rate on prime commercial paper declined to a range of 2% to 
2%%,; and the rate on bankers’ acceptances was reduced to 14%, but 
subsequently advanced to 1%%. 








Orders for Electrical Goods. 

New orders booked during the fourth quarter of 1930, as 
reported to the Bureau of the Census by 81 manufacturers 
of electrical goods, were $195,546,657, as compared with 
$217 ,818,078, for the third quarter of 1930, and $288,696,415 
for the fourth quarter of 1929. The following totals of 
bookings for each quarter since the beginning of 1925 include 
motors, storage batteries, domestic appliances and industrial 
equipment and are presented, not as a complete statement 
of the industry, but probably as sufficiently representative 
to indicate the trend: 





1925. 1926. 1927. 1928. 1929. 1930. 





3 
298 ,733,208 
276,732,039 
217,818,078 
195,546 657 


988 ,829 ,982 


3 
322,424,619 
340,863,112 


3 
237,508,001 
245,520,801 


Quar. $ $ $ 

Ist . .|227,767,511/255,917 883/235 ,883,303 
2d .-|222,056,450/240,855,953/229 353,332 
3d -.|225,184,732/233 ,873,171/228,610,346| 264,466,257) 338,169,678 
4th__|237,225,521/251 ,442,991/232,877,670| 282,226,449) 288,696,415 


Total/912,234,214/982,089 ,998 926 ,724,651|1,029,721,508 1,290,153 ,824 
5-year (1925-1929) quarterly average, $257,046,210. 





























United States Department of Labor’s Survey of Build- 
ing Operations in United States—Decline of 
22.4% in Estimated Cost of Building Operations 
in January Compared With December. 

The Bureau of Labor Statistics has received building 
permit reports from 295 identical cities of the United States 
having a population of 25,000 or over for the months of 
December 1930 and January 1931. According to permits 
issued during January 1931, the estimated cost of total 
building was $98,678,521, a reduction of 22.4% as com- 
pared with the total building for which permits were issued 
during December 1930. Residential building decreased 
18.2% in estimated cost, comparing permits in these two 
months and new non-residential building decreased 32.5%. 
According to permits issued during January 1931, 8,081 
dwelling units were provided in new residential buildings, a 
decrease of 13.1% as compared with the number of families 
provided for in the residences for which permits were issued 
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during December 1930. The Bureau’s further_survey Feb. 
21, follows: 


Comparing permits issued in January 1931, with those issued in January 
1930, there was a decrease in the estimated cost of all building of 13.7%. 
Permits issued for residential building show an increase of 1.9% in esti- 
mated cost, comparing January 1931 with January 1930. However, 
estimuted cost of new non-residential buildings decreased 29.5%. 

Permits were issued durin January 1931 for the following large building 
projects: In Cambridge, Mass., permits were issued for two apartment 
houses to cost $300,000: in Newton, Mass., for an apartment house to cost 
$500,000; in Cranston, R. I., for two-public school buildings to cost nearly 
$400,000; in Buffalo, N. Y., for store buildings to cost $450,000; in the 
Borough of the Bronx for 14 apartment houses to cost over $2,500,000, 
and for four public school buildings to cost over $3,000,000; in the Borough 
of Brooklyn for apartment houses to cost nearly $3,000,000; in the Borough 
of Manhattan for apartment houses to cost nearly $6,000,000, for office 
buildings to cost over $1,500,000, and for public buildings to cost over 
$3,000,000; in Hammond, Indiana, for two factory buildings to cost 
nearly $2,500,000; in Detroit for an office building to cost $1,500,000, 
and for school buildings to cost $2,000,000: in St. Louis for store build- 
ings to cost over $1,300,000; in Oklahoma City, Oklahoma, for an office 
building to cost $2,500.000: and in San Francisco for institutional build- 
ings to cost over $1,000,000. Contracts were let by the United States 
Government for public buildings totaling over $16,000,000 during Decem- 
ber 1930, and nearly $8,000,000 during January 1931. 

Detailed figures showing the estimated cost of buildings covered by 
permits issued in each of the 295 cities separately will be published in the 
March issue of the ‘‘Monthly Labor Review.’’ 


ESTIMATED COST OF NEW BUILDINGS IN 295 IDENTICAL CITIES 
AS SHOWN BY PERMITS ISSUED IN DECEMBER 1930 
AND JANUARY 1931. 


















































New Residential Buildings. 
Geographic Division. | Cittes. Estimated Famitltes Provided for in 
Cost. New Dwellings. 
Dec. 1930. | Jan, 1931. | Dec. 1930. , Jan. 1931. 
New England....... 47 $5,689,850] $2,776,200 469 509 
Middle Atlantic. .-... 65 22,279.370| 19,098,745 4,933 3,741 
East North Central..| 75 4,466,172 3,743,931 844 722 
West North Central.| 22 1,371,229 1,241,211 338 308 
South Atlantic...... 32 1,528,075 1,867,588) 315 482 
South Central. ....-. 26 2,902,149 2,784,458 675 908 
Mountain & Pacific..| 28 6,173,320 4,810,590 1,730 1,411 
‘FOURS obcauscsows 295 $44,410,165) $36,322,723 9,304 8,081 
Per cent of change. .- —18.2 —13.1 
New Non-Residential Total Construction 
Butldings, (Including Alterations 
Geographic Divison. | Cities. Estimated and Repairs), 
Cost. Estimated Cost. 
Dec. 1930. } Jan. 1931. | Dec. 1930. , Jan. 1931. 
New England. .....- 47 $8,342,048) $1,185,128] $15,699,771] %5,102,159 
Middle Atlantic. __.- 65 14,702.872| 15,279,214) 45,289,905) 44,318,550 
East North Central..| 75 8,353,341] 11,629,040} 15,945,150) 17,223,810 
West North Central.| 22 5,701,063 2,372,414 8,219,015 4,065,987 
South Atlantic...... 32 9,289,333 1,587,100} 11,934,919 6,049,886 
South Central. ...-.- 26 6,782,987 5,448,376] 10,560,943 9,010,547 
Mountain & Pacific..| 28 11,580,139 6,204,899} 19,501,691} 12,907,582 
ee 295 $64,751,783] $43,706,171) 127,151,394) 98,678,521 
Percent of change--- —32.5 —-22.4 














Canadian Building Operations During January. 

There was a seasonal decline in the value of the building 
permits issued in Canada by 61 cities during January as 
compared with the preceding month, but the aggregate was 
slightly higher than in January, 1931. This is indicated 
in the statement made public Feb. 18 by the Department of 
Trade and Commerce, issued at Ottawa by the Dominion 
Bureau of Statistics. In its further report of building per- 
mits for January the Bureau says: 


It (the aggregate for January 1931) was also greater than in January 
of most years since this record was instituted in 1920, being exceeded only 
by 1929 and 1928. The co-operating municipalities reported permits for 
building estimated to cost $7,510,745 as compared with $15,440,281 in 
December 1930, and $7,217,397 in January 1930. There was therefore a 
reduction of 51% in the former, but an increase of 4.1% in the latter, more 
significant comparison. 

Some 50 cities furnished detailed statements, showing that they had 
granted over 400 permits for dwellings valued at about $1,800,000 and more 
than 1,000 permits for other buildings estimated to cost approximately 
$4,500,000. In December, authority was granted for the erection of some 
500 dwellings and 1,200 other buildings, estimated to cost approximately 
$2,600,000 and $12,000,000, respectively. 

New Brunswick, Saskatchewan and Alberta reported increases in the 
value of the building authorized during January as compared with De- 
cember, the gain in the first named being most noteworthy. Of the declines 
recorded in the remaining provinces, that of $5,778,568, or 79.8%, in 
Quebec was most pronounced. 

As compared with January, 1930, there were increases in New Brunswick, 
Quebec, Ontario and British Columbia. The most marked gain in this 
comparison was in British Columbia, where the value of the building author- 
ized increased by $1,092,074, or 109.9%. Reductions were recorded in 
Nova Scotia and the three Prairie Provinces, that of $816,835, or 76.1% 
in Saskatchewan being greatest. 

In Montreal and Vancouver, there were decreases in the value of the 
building permits granted as compared with the preceding month, but in- 
creases over the corresponding month of last year. Toronto showed a 
decline in both comparisons, while in Winnipeg the January total was higher 
than in December, but lower than in January, 1930. The following cities 
reported increases in both comparisons—New Glasgow, Saint John, Sher- 
brooke, Three Rivers, Fort William, Guelph, Kitchener, London, Oshawa, 
York and East York Townships, Welland, Walkerville, Woodstock, Moose 
Jaw, Lethbridge and New Westminster. 

Record for January in the Years 1920-1931. 

The following table gives the value of the building authorized by 61 
cities during January of each year since 1920. Index numbers of wholesale 
prices or building materials in January of the same years are also given 
(1926-100). 

















—— 
Indexes of Value\|Inderes of Whole- 
Value of of Permits sale Prices of 
Year. Permits Issued in Building *{ 
Issued in January Materials th 
January. (1920100). January 
(1926 Av.=100). 
bith pains nd iabendae tl $7,510,745 187.0 84.1 
ies niistsaie aa debe einige 7,217,397 179.7 97.3 
tiienncstetaiaveawdantok 8,416,880 209.5 98.0 
BED An idea whine eed eard 7,716,587 192.1 95.2 
| ea are 5,676,537 141.3 96.3 
ARR RAL A 4,719,534 117.5 102.3 
bien ieithdsepns dims atin Aandi ee 5,447,270 135.6 101.9 
Me Wiwwedvscdadeasucded 4,460,579 111.0 112.4 
SE eibtewensnidsaquniad ett 4,139,498 103.1 109.8 
Pini ittadsmegnaeneene 3,326,537 82.8 109.3 
SE did inchmvcitnnn ain ot tie 2,595,564 64.6 143.0 
FOU ccdavsscckhsnccodunue 4,017,024 100.0 134.5 





As previously stated, the 1931 figure for January was only twice exceeded 
in the 12 years’ record, i. e., by the aggregates for 1929 and 1928. 

The following table gives the value of the building permits issued by . 1 
cities in January, 1931, and December and January, 1930. The 535 cities 
for which statistics are available since 1910 are indicated thus ‘‘x’’. 


ESTIMATED COST OF BUILDING WORK AS INDICATED BY PERMITS 


ISSUED BY 61 CITIES, 
Ctttes— 














Jan. 1931. Dee. 1930. Jan. 1930. 

Prince Edward Island—Charlottetown...... --.--. 5 ida <¢):\ ehbews 
WOT DAO. ce ddtidddscdaidtdbcaecdiveddn 49,840 227,202 148 
Sap ai ddanceunbenewhiac ohkddaeleut's 44,840 217,762 148, 

DU TAG. coc ccnaqnacascébetisétnvs " Mo 80=s wa 

TE o.n.dsedecunehabuddcoceddespanduaics! She 9,300 eoenits 

80,875 5,435 22,210 

80,875 5,235 22,210 

Qe iin kt ttsesdousscdpgecaasqedeiaad 1,466, 7,245,010 1,059,933 

3 























1, 
1,243,036 ; 
York and East York Townships...._.____. 94,553 300,582 133,1 
WE is wheudubcdetinacio dike wwicbink 14,990 5,3 
SIE oa cnvsscwenons Rhine 7,350 49,250 217 
East Windsor- ~~... ~ .250 1, 
aa + | “ == 600 4 
Ee ht nbtdiuwnnn en an edie # 1,200 1,200 61, 
DE ntaWdes.. tsnakddbvabariibel, 482 21,000 90, 
. | TN eee 15,782 1,681 3, 
WI Ba Sib célsdacociinwbbin indian 111 425 661,950 732,700 
SA ehiivedddkkonsnnnencucnnmemane». aden 2 Saree > 
i i anindanned we kde ae deadhcees 75 609,000 2,500 
GPa bb 56 hadeavcensbserardscanat 111,350 51,150 730,200 
DONS 5c bd ca bc ncdccnncnnseadenénn 256,653 225,995 1,073,493 
TS in ich wnednidamewts a inpablinbioidkna |. a. , amine 
R . «:  n anita cin dine aioe iaaniction doo ,083 64,1 
SS dbo bb bs etwibsadkvedocsuinde 218,575 33,475 1,019, 
BS iia oh iat niebid ne mabidintiawibnitae 169,433 155,781 231,721 
TN. < > son sastindoretevemereboadan 3,428 2, 191,636 
FG ey ite AR SI ea eat oA 26,100 27,765 20.008 
ND dg csbdsdcucdasssidussodcdne 47 555 14,712 17, 
EE SIR a ok Sb dds cconwsdieosinnson 2,350 50,400 1, 
IIS 6 nk cctbciannsocnbncsesedty 2,086,188 2,721,005 994,114 
BE abhedsuhsathsdascoceatnnasecy 6, 11,800 640 
DS. cVcbhbbues sbacconaebonkeugin 3. 15,960 17,500 
SE TN ins kon raktidetonsdowns 198,860 16,525 16,125 
Pt Pe cet etibascoanhebmce demiin 2,940 2,700 4,600 
GES sc bcs cceseausaseesdannee 1,797,550 2,593,150 866,744 
PE WEN so woddccdoccouwebseoes 1,76 16,933 3,800 
SHS SS lhs eb den cdédactsdeivisbeind 68,218 63 ,937 83,705 
Seat GE, ode dactsncionsncucte $7,510,745 $15,440,281 $7,217,397 
WTO WOR Gis w oven sceceuseesaneane $6,350,287 $13,988,454 $6,735,562 








Loading of Railroad Revenue Freight Continues to 
Fall Heavily Below 1930 and 1929. 


Loading of revenue freight for the week ended on Feb. 14, 
totaled 720,689 cars, the Car Service Division of the Ameri- 
can Railway Association announced on Feb. 24. This was 
an increase of 1,636 cars above the preceding week but a 
decrease of 172,451 cars below the same week last year. 
It also was a reduction of 236,809 cars below the corresponding 
week in 1929. Particulars follow: 


Miscellaneous freight loading for the week of Feb. 14 totaled 245,555 
cars, 76,749 cars under the same week in 1930 and 92,863 ears under the 
corresponding week in 1929. 

Loading of merchandise less than carload lot freight amounted to 212,610 
cars, a decrease Of 26,822 cars below the corresponding week last year 
and 35,960 cars below the same week two years ago. 

Coal loading amounted to 148,209 cars, a decrease of 32,778 cars below 
the same week in 1930 and 63,541 cars under the same week two years ago, 

Forest products loading amounted to 34,899 cars, 24,317 cars under the 
corresponding week in 1930 and 26,625 cars under the same week two years 
ago. 

Ore loading amounted to 5,889 cars, a reduction of 3,006 cars below the 
same week in 1930 and 3,706 cars below the same week in 1929. 
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Coke loading amounted to 9,192 cars, a decrease of 2,482 cars below the 
corresponding week last year and 4,407 cars under the same week in 1929. 

Grain and grain products loading for the week totaled 41,279 cars, 
3,455 cars below the corresponding week in 1930 and 5,874 cars below 
the same week in 1929. In the western districts alone, grain and grain 
products loading amounted to 28,504 cars, a decrease of 2,645 cars below 
‘the same week in 1930. 

Live stock loading totaled 23,046 cars, 2,842 cars below the same week 
in 1930 and 3,833 cars under the corresponding week in 1929. In the 
western districts alone, live stock loading amounted to 18,181 cars, a 
‘decrease of 2,225 cars compared with the same week last year. 

All districts reported reductions in the total loading of 211 commodities 
faker: not only with the seme week in 1930 but also with the same week 

929. 

Loading of revenue freight in 1931 compared with the two previous years 

follows: 





1931. 1930. 1929. 
Five weeks in January__._______-- 3,490,542 4,246,552 4,518,609 
TE Sn POU: Panacenasc ese cs 719,053 *886 701 955,981 
Sg ee 720,689 893,140 957 498 
ta <aslcptpawaekies kvkwa bs 4,930,284 6,026,393 6,432,088 


* Correction. 


Oakland Motor Car Company Recalls 500 Employes. 


Associated Press advices from Pontiac, Mich., Feb. 16, 
said: 

The Oakland Motor Car Company announced today that increased 
production schedules have required the starting of a second assembly line 
in its plant this week. In the last fortnight the company has recalled 
500 additional employes, bringing the total on the payroll to 6,200. 














Packer Hides at Lowest Prices Since 1893 in 
Heavy Buying. 


: -The following is from the New York “Times” of Feb. 24: 
" Quotations on packer hides declined last week to the lowest levels 
since 1893, although, more than 150,000 hides cleared during the week 
into consuming channels and placed sellers in a sold-up state, according 
to’The Shoe and Leather: Reporter. Prices have reached such levels that, 
regardless of deterioration in quality, a steady outlet appears assured 
until Spring hides broaden uses into wider fields. 

The hide price index of The Shoe and Leather Reporter as of Feb. 21 
wads 37.4, compared with 40.3 the previous week and with the high of 
the last price cycle of 167.7, which was touched in April, 1928. In com- 
piling this index the year 1913 was used as a basis of 100.0, 


Ww 








Review of Building Situation in Illinois During 
January—Figures For 12 Months of 1930. 

In his review of the building situation in Illinois during 
January, Howard B. Myers, Chief of the Bureau of Statistics 
and Research of the Illinois Department of Labor states that 
45 Illinois cities reported a total decline from December of 
15.9% in estimated expenditure for buildings authorized 
by building permits during January, and a decline of 17.4% 
in‘number of buildings. Mr. Myers also has the following 
to say under date of Feb. 19 regarding building conditions 


in: tne State during January: 

The January building permit volume is normally the lowest during the 
vear , consequently the decline reported was to be expected. The valuation 
fox January this year, however ,-was far below that of any previous January 
shown by the records of the Department of Labor, which cover the period 
1921 to date. The estimated valuation for January 1931, was 40.0% below 
January 1930, and 73.2% below January 1929. 

The decrease in valuation this January from the December figure was 
due to an abrupt decline of 68.6% among the suburban cities and a smaller 
decrease of 29.8% among the cities outside the metropoliten area. The 
Chicago total increased by 12.1%. Tne decline among the suburban cities 
seems to be a reaction from the 67.9% increase reported for December. 
The total January valuxtion reported by these cities was 30.2% below 
January 1930. Chicago reported a valuation 47.9% below a year ago. 
The cities outside the metropolitan area, on the other hand, are 9.5% 
above the level of January 1930. 

The increase over the preceding month reported by Chicago was shared 
by both residential and non-residential building. As was the case last 
month, slightly more than half of Chicago’s non-residential total was 
represented by a single permit for a school building. The estimated cost 
of this school was $1,200,000. Two institutional buildings and a church 
aceounted for nearly $400,000 more. 

The loss from last month among the suburban cities was due mainly 
to a sharp decrease in non-residential building, although residential building 
also declined slightly. Additions, alterations, repairs and installations 
declined abruptly. Despite the reduction for the group as a whole, seven 
cities reported an estimated valuation above lest month, and nine were 
above January last year. In most cases, the increase was due to an in- 
creased activity in residential building. 

Among the cities outside the metropolitan area, both residential and 
non-residential building declined. Eight of these cities reported an increase 
over December in building permit valuation, and 11 were above a year ago. 
The large increase from December at Bloomington was due to a permit 
for the erection of a $155,000 public building, the increase at Decatur to a 
park pavilion, and at Moline, Ottawa and Quincy to church buildings. 

Of the total valuation for all reporting cities, 30.1% was for residential 
building, 61.8% for non-residential building, and 8.1% for additions, 
alterations, repairs,and installations. The corresponding percentage distri- 
bution for Chicago was 20.3, 74.2 and 5.5; for the suburban cities, 66.7, 
15.6, and 17.7%; and for the remaining cities, 45.0, 42.7, and 12.3%. 

‘The January reports show a total of 172 residential buildings authorized, 
to.cost $1,341,694 and to provide for 235 families. Seventy-three of these 
buildings, to cost $629,900 and to provide for 99 families, were to be erected 
in Chicago; 25, to cost $304,900 and to provide for 53 families, in suburban 
cities; and 74, to cost $406,894 and to provide for 83 families, in cities 
outside the metropolitan area. 

During the month, 143 non-residential buildings were authorized in the 
45 cities, involving an estimated expenditure of $2,760,355. Of this total, 
83.4%. was to be spent in Chicago, 2.6% in the suburban cities, and 14.0% 
in the remaining cities. Permits for additions, alterations, repairs and 
installations to 438 buildings were issued during the month. The estimated 





cost of such repairs was $363,351, of Which 47.2% was to be spent on Chicago 
buildings, 22.2% on suburban buildings, and 30.6% om buildings in re- 
porting cities outside the metropolitan area. 


In his survey for the 12 months of 1930, made available 
Jan. 17, Mr. Myers said: 


The year 1930 marks an abrupt decline in Illinois building activity, as 
shown by the number and estimated cost of buildings authorized by permits 
issued in 45 principal cities of the State. During the year, 24,639 building 
jobs have been authorized by permits in the 45 cities, imvolving a total 
estimated cost of $132,116,880. Compared with the record of the same 
cities during 1929, the number of buildings authorized decreased 31.6% 
and the estimated cost 55.6%. The cities outside the metropolitan area 
suffered less than either of the other two main geographical divisions. The 
outside cities reported a total estimated valuation for the year which was 
33.7% less than that of 1929. The suburban cities were more severely 
affected, reporting a total decrease of 57.8%, while Chicago reported the 
heaviest percentage of decrease, 59.2%. 

No suburban city reported an estimated valuation for the year which 
was greater than that of last year. Four cities outside the metropolitan 
area show an increase in estimated cost above the 1929 level, however. 
These cities are Alton, witn an increase of 16.9%; Batavia, with am in- 
crease of 35.5%; Quincy, with an increase of 24.0%, and Springfield, with 
a 4.0% increzse. 

Of the total estimated valuation reported during 1930, 33.6% was for 
residential building, 55.8% for non-residentia] building, and 10.6% for 
additions, alterations, repairs and installations. These figures show a 
distribution which differs markedly from that of last year. In 1929 the 
estimated cost of residential building was $136,312,761, or 45.9% of the 
total; and of additions, alterations, repairs and installations, $21,469,873, 
or 7.2% of the total.x The estimated cost of non-residential building, 
$139,513,409, was 46.9% of the total. 

While the estimated cost of all three types of building was considerably 
less in 1930 than in 1929, residential building was most severely affected. 
This type of building was 67.5% less than in 1929, while non-residential 
building was 47.2% less, and additions, alterations, repairs and installations 
were 34.7% less. 

In Chicago, 29.7% of the total estimated cost was to be devoted to 
residential building, 62.6% to non-residential building, and 7.7% to 
additions, alterations, repairs and installations. The corresponding per- 
centage, distribution for the suburban cities is 44.9, 38.5 and 16.6, and 
for the cities outside the metropolitan area, 38.7, 45.4, and 15.9. 

Of the total number of permits issued during the year, 3,949 were for 
residential building, estimated to cost $44,366,481. Fifty-eight and three- 
tenths per cent of this total was to be expended for buildings in Chicago, 
18.4% for suburban buildings, and 23.3% for buildings in the remaining 
reporting cities. 

The estimated cost of the 8,872 non-residential buildings authorized 
during the year was $73,728,019, of which 74.1% was for Chicago buildings, 
9.5% for suburban buildings, and 16.4% for buildings in cities outside the 
metropolitan area. A total estimated cost of $14,022,380 was to be ex- 
pended for additions, alterations, repairs and installations to 11,818 
buildings in the 45 reporting cities. Of this total cost, 48.1% was for 
Chicago buildings, 21.5% for buildings in the suburbs, and 30.4% for 
buildings in the remaining reporting cities. 


Mr. Myers’ statistics follow: 


TABLE 1.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES IN JANUARY 
1931, BY CITIES. 




























































































January 1931. December 1930. January 1930. 
Clttes. No. of, Estimated |No. of; Estimated |No. of; Estimated 
Bldgs. Cost. Bldgs. Cost. Blags | Cost. 
pr 3 i. . 
Total all citles......... 753} $4,465,400 912} $5,310,396 4793 a$7 ,436 ,857 
Metropolitan area.....- 473| 3,561,659 545| 4,023,324 503| 6,611,354 
ES 365| $3,104,660| 400] $2,566,600} 389] $5,957,025 
‘ 
Metropolitan area, ex- 
cluding Chicago... 108, $456,999 145) $1,456,724 114 $654,929 
(a ae ae 1 $12,000 11 $92,500 14 $88,950 
Blue Island.......-- 4 4,025 6 9,080 8 8,025 
Cl thacansacnnne 9 53,070 7 6,950 4 22,150 
PE . Cctnnenene 8 27,000 19 77,000 14 88,000 
PO FUER cucéccve 5 6,110 2 113,300 6 12,000 
IE ia cates cinoeiininted 5 56,350 1 5,000 11 91,750 
ere 7 25,500 5 1,200 1 25,C00 
eis 4 4,945 11 20,190 4 1,542 
Highland Park.....-. 3 5,400 12 103,220 11 30,650 
Hemiiworte ....<---- 4 7,700 2 91,500 ao eer A 
La Grange........-- 3 3,500 a: Se ess 4 44,500 
Lake Forest.......-.. wal susaee 13 220,064 10 69,949 
2 600 4 10,490 2 550 
16 89,390 17 15,775 4 3,698 
13 23,625 12 499,130 7 65,175 
6 30,300 1 10,500 ical aaa 
2 16,700 5 46,955 5 29,150 
scat. ° Sewbie a ae 2 16,425 
3 33,000 21,500 1 ,000 
10 53,684 11 78,320 2 12,915 
3 ,100 4 24,050 4 34,700 
Total outside metropoli- 
tan area.......... 280 $903,741 367| $1,287,072 290 $825,503 
SE a cccteancetnime a 10 11,520 14 85,822 17 29,417 
po SESS 18 42,516 31 985.8221 17 33,285 
OS ee 1 2 a pgs anil saras 
mington .......- 2 159,000 ; , 
Cena EE mak  nenons 5 7, 4 13,950 
Deescccccccs.-.t 2 12,015, 6 14,368} 3 ~ 8,500 
Seaman 15] $3,000] 10) 10,600 2 46.300 
East St. Louis......- 1 17,950} : 
eho aetiaree . 6,945 17 20,970 23 30,936 
|) ee 6 ee - it 
rani eed |e ee ree 3 ¥ : 
So ewes 17 76,500} 23 65.150| 19} 118,600 
een 3 3,450 1 ° 2 4,625 
DD chp naaseneens 22 81,435 24 18,819 18 17,365 
urphysboro ....... 1 2,500 aa semen an 
Soube iitbasdewean 7 67,000 4 18,500 5 17,500 
Peoria .... 41 124,750 40 176,750 20 75,650 
Quincy ...-.. 4 50,210 9 8, 7 55, 
Rockford ... 24 35,635 47 169,940 44 115,210 
Rock 31 11,980 21 119,452 16 9,4 
Springfield _ . 35 66,605 47 97,952 29 150,625 
Waukegan 16 50,530 14 41,995 17 5. 








@ These revised totals includes corrections in the figures for Rock Island. aa 
x These figures differ from those presented in the January 1930, issue o 6 
“Bulletin” because of the addition of figures for Alton, Kankakee 


and Ottawa, and 





corrections in thef!~ures for Rock Island. 
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TABLE 2—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES FROM JANU- 
ARY THROUGH DECEMBER 1930, BY CITIES. 












































Jan.-Dec. 1930. Jan.-Dec. 1929. 
Cites. No. of | Estimated | No. of: Estimated 

Bldgs. Cost. Bldgs. Cost. 
BE EE El Mbnencerccoisancconnane 24,639/$132,116,880|a36,016|a$297296 043 
Metropolitan area...............--.- 14,751|$105,395,672| 22,752|$256,985,856 
Chicago. ons ----] 10,752] $87,237,167] 16,644/$213,978,140 
3,999] $18,158,505} 6,108] $43,007,716 
455] $938,295 725| $3,543,039 
282 372,247 338] 1,171,209 
241] 1,117,349} 569] 3,611,663 
513} 3,152,450| 735] 8,196,300 
195 338,905] 267 980.559 
97 712,197 141] 1,505,072 
103 473.037 133 876.650 
212 349,477 394] 1,252,237 
193} 1,008,655} 317] 2,296,605 
42 446,578 79 826,395 
93 739,150 181} 1,248,185 
192} 1,900,829} 255] 2,662,172 
80 271,351 154 374,227 
250 706,391 304] 1,082,509 
315} 1,861,455 529} 5,720,895 
248 612,775 330! 1,834,846 
72 439.843 116| 1,547,795 
44 73,586 52 93.414 
7 266,000 65 754,400 
186 903,285} 226] 1,683,004 
119} 1,394,650 198} 1,746,540 
9,888] $26,721,208] 13,264] $40,310,187 
445| $1,120,158] 554 $958,150 
704| 1,435,312 824, 2,238,331 
40 90,945 38 67,135 
129 538,700 197} 1,118,300 
88 194,523 85 389,825 
30 132,350 29 336,500 
139 378,347 228] 1,129,976 
447| 1,991,315} 839] 3,890,215 
655| 1,389,304] 1,178] 2,471,711 
627 741,616 787| 1,380,359 
183 604,786 226] 1,143,163 
65 315,400 97 445,800 
440| 2,479,540 582] 3,333,734 
82 254,102 142} 1,040,353 
933] 1,353,354] 1,085| 2,279,678 

3 4. 3 1l, 
101 286,550 176 658,450 
1,179| 3,473,395] 1,207| 3,603,660 
240| 1,031,674 321 831,750 
1,038} 2,854,090] 1,653} 5,083,592 
973 979,408] 1,240] 2,251,454 
988| 3,286,369] 1,124| 3,159,641 
3591 1,785,170 649] 2,486,910 




















@ These revised totals inchide the figures for Kankakee, not reported heretofore, 
and corrections in the figures for Rock Island, 


Gan 








Favorable Lumber Order Ratio Continues. 


For the eighth consecutive week lumber orders exceeded 
production by a substantial margin during the week ended 
Feb. 21, it is indicated in telegraphic reports from 815 
leading hardwood and softwood mills to the-National Lum- 
ber Manufacturers Association. New business at these mills 
was 22% greater than the cut. Shipments were 16% above 
production, which amounted to 194,409,000 feet. A week 
earlier 824 mills reported orders 22% above a cut of 191,232,- 
000 feet. Similar ratios have been maintained since the 
Christmas holidays. Reports by identical mills affording 
comparison with conditions a year ago show—for softwoods, 
483 mills, production 40% less, shipments 28% less and 
orders 25% less than for the week a year ago; for hardwoods, 
188 mills, production 41% less, shipments 35% less and 
orders 27% under the volume for the equivalent week last 
year. 

Lumber orders reported for the week ended Feb. 21 1931, 
by 596 softwood mills totaled 208,971,000 feet, or 21% 
above the production of the same mills. Shipments as re- 
ported for the same week were 202,854,000 feet, or 18% 
above production. Production was 172,252,000 feet. 

Reports from 240 hardwood mills give new business as 
28,517,000 feet, or 29% above production. Shipments as 
reported for the same week were 22,836,000 feet, or 3% above 
production. Production was 22,157,000 feet. 

Reports from 512 softwood mills give unfilled orders of 
747,073,000 feet, on Feb. 21 1931, on the equivalent of 15 
days’ production. This is based upon production of latest 
calendar year—300-day year—and may be compared with 
unfilled orders of 526 softwood mills on Feb. 14 1931, of 
753,694,000 feet, the equivalent of 15 days’ production. 

The 447 identical softwood mills report unfilled orders as 
723,462,000 feet on Feb. 21 1931, as compared with 1,039,- 
121,000 feet for the same week a year ago. Last week’s pro- 
duction of 483 identical softwood mills was 165,120,000 feet, 
and a year ago it was 276,381,000 feet; shipments were 
respectively 194,762,000 feet and 270,194,000; and orders 
received 201,501,000 feet and 270,112,000. 


hardwoods, 188 identical mills reported production last 


week and a year ago 20,051,000 feet and 33,723,000; ship- 
ments 20,084,000 feet and 30,975,000; and orders 25,101,000 
and 34,219,000. 





In the ease of | 





West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the fol- 
lowing new business, shipments and unfilled orders for mills reporting for 
the week ended Feb. 21: 





NEW rey UNSHIPPED artes — ae 
Domestic cargo Domestic cargo wise and 
delivery.... 43,777,000} delivery. ...174,527,000} intercoastal. 48,288,000 
Mrpett.. .<sse 8,025, oreign....... 121,860,000} Export._....- 19,799, 
| eS 1,576,000| Rail........-- 128,171,000| Rail_.......-. 37,507,000 
2 ee 6,942,000 Local......... 6,942,000 
TOM ecade 120,321,000} Total....... 424,558,000} Total.....-- 1 12,536,000 





Two hundred and twenty-four mills report production for the week 
as 105,071,000 feet. 

For the year to Feb. 14 168 identical mills reported orders 9.4% above 
production, and shipments were 8% above production. ‘The same number 
of mills showed a decrease in inventories of 2.3% on Feb. 14, as compared 
with Jan. 1. 

Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 
141 mills reporting, shipments were 11% above production, and orders 21% 
above production and 9% above shipments. New business taken during 
the week amounted to 45,780,000 feet, (previous week 45,045,000 at 148 
mills); shipments 41,979,000 feet, (previous week 41,097,000 feet); and pro- 
duction 37,971,000 feet, (previous week 39,889,000 feet). Orders on hand 
at the end of the week at 123 mills were 118,839,000 feet. ‘The 127 identical 
mills reported a decrease in production of 37%, and in new business a 
decrease of 25%, as compared with the same week a year 2ro. 

The Western Pine Manufacturers Association, of Portland, Ore., re- 
ported production from 87 mills as 15,155,000 feet, shipments 22,490,000 
and new business 18,876,000 feet. Sixty-one identic:! mills reported pro- 
duction 49% less and new business 45% less, compared with the same week 
of 1930. 

The California White & Sugar Pine Manufacturers Association, of San 
Francisco, reported production from 25 mills as 4,435,000 feet, shipments 
14,923,000 and orders 14,761,000 feet. The same number of mills reported 
a decrease of 39% in production 2nd a decrease of 26% in orders, compared 
with the corresponding week last year. 

The Northern Pine Manufacturers, of Minneapolis, Minneseta, reported 
production from 7 mills as 2,096,000 feet, shipments 2,470,000 and new busi- 
ness 4,113,000 feet. The same number of mills reported prev’uction 8% 
more and new business 27% more compared with the same week lust year. 

The Northern Hemlock and Herdwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 21 mills as 1,988,000 feet, ship- 
ments 1,278,000 and orders 1,135,000. Nineteen identical mills reported 
a decrease of 38% in production and a decrease of 15% in orders, when com- 
pared with the same week of 1930. 

The North Carolina Pine Association, of Norfolk, Va., reported produc- 
tion from 90 mills as 5,536,000 feet, shipments 7,178,000 and new business 
3,985,000. Forty-six identical mills reported production 45% less and new 
business 43 % less, in comparison with the same week last year. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 219 mills as 18,206,000 feet, shipments 20,910,000 and 
new business 26,386,000. One hundred and sixty-nine identical mills re- 
ported production 41% less and orders 23% less, in comparison with the 
same week last year. 

The Northern Hemlock and Hardwood Manufacturers Associatiof, of 
Oshkosh, Wis., reported production from 21 mills as 3,951,000 feet, ship- 
ments 1,926,000 and orders 2,131,000. Nineteen identical mills report 
a decrease of 37% in production and a decrezse of 51% in new business, 
comp?red with the same week in 1930. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDED FEB. 21 1931 AND FOR SEVEN 




















WEEKS TO DATE. 
Produc- Ship- |P. C. PP. & 
Assoctation. tion ments. of Orders of 
M Fit, M Ft. | Prod.| M Ft. Prod, 

Southern Pine: 

Week—141 mill reports....-..... 37,971 41,979) 111 45,780} 121 

7 weeks—988 mill reports....-- 265,508} 268,629) 108 308,049] 116 
West Coast Lumbermen’s: . 

Week—224 mill reports..---.-.-- 105,071 112,536} 107 120,321} 115 

7 weeks—1,568 mill reports..--- 672,489 718,014} 107 773,206) 115 
Western Pine Mfrs.: . 

Week—87 mill reports....---.-- 15,155 22,490) 148 18,876) 125 

7 weeks—609 mill reports...-..-- 114,180 186,471} 163 161,647; 142 
California White & Sugar Pine: 

Week—25 mill reports. .--------- 4,435 14,923] 336 14,761; 333 

6 weeks—152 mill reports------- 26,051 88,708} 341 87,259) 335 
Northern Pine Manufacturers: 

Week—7 mill reports....------ 2,096 2,470) 118 4,113) 196 

7 weeks—49 mill reports..-..---- 5,517 17,039} 309 19,441) 352 
No.Hemlock&Hard wood (Softwoods): 

Week—21 mill reports..-..--.-.--- 1,988 1,278} 64 1,135 57 

7 weeks—183 mill reports------- 13,891 9,244, 67 9,661 70 
North Carolina Pine: 

Week—90 mill reports...------- 5,536 7,178} 130 3,985 72 

7 weeks—633 mill reports-----.-- 38,658 51,368] 133 39,725) 103 
Softwood total: 

Week—596 mill reports_..--.----- 172,252} 202,854) 118 208,971) 121 

7 weeks—4,182 mill reports.---- 1,136,294) 1,357,473] 119 | 1,398,988] 123 
Hardwood Manufacturers Inst.: 

Week—219 mill reports_.-.----- 18,206 20,910) 115 26,386) 145 

7 weeks— 1,463 mill reports__----. 115,977 135,559) 117 148,533) 128 
Northern Hemlock & Hardwood: 

Week—21 mill reports...-.----- 3,951 1,926) 49 2,131 54 

7 weeks—183 mill reports. ----.-.- 32,548 18,258} 56 21,600 66 
Hardwoods total: 

Week—240 mill reports...-..-.-- 22,157 22,836} 103 28,517) 129 

7 weeks—-1,646 mill reports. -_---- 148,525 163,817) 104 170,133) 115 
Grand total: 

Week—815 mill reports_...__--- 194,409 225,690] 116 237,488; 122 

7 weeks—5.645 mill reports. --_--_- 1,284,819} 1,511,290} 118 | 1,569,121] 122 























West Coast Lumbermen’s Association Weekly Report. 

According to the West Coast Lumbermen’s Association, 
reports from 224 mills show that for the week ended Feb. 14 
1931, there were prodyced a total of 99,773,413 feet of 
lumber, 113,548,313 feet ordered and 102,066,226 feet 
‘shipped. This compares with 99,316,061 feet produced, 
| 106,678,748 feet ordered and 105,905,636 feet. shipped in 
| the preceding week. The Association’s statement follows: 
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COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (345 IDENTICAL MILLS). 
(All mills reporting production for 1930 and 1931 to date). 
Actual production week ended Feb. 14 1931_...__..----.----- .~116,886,723 feet 
Average weekly production six weeks ended Feb 14 1931..-.---.--- 111,151,803 feet 
Average weekly production during 1930_.........---...-------- 160,873,967 feet 
Average weekly production last three years_.....-.-.---------- 198,222,509 feet 
@ ‘Weekly operating capacity .......-....-.---.-.-.-------------- 300,846,103 feet 
= Weekly operating capacity is based on average hourly production for the twelve 
fast months preceding mill check and the normal number of operating hours per week. 


WEEKLY COMPARISON (IN FEET) FOR 224 IDENTICAL MILLS—1931. 


(All mills whose reports of production, orders and shipments are complete 
for the last four weeks.) 






Week Ended— Feb, 14. Feb. 7. Jan. 31. Jan, 24. 
Production .....------.--.--- 99,773,413 99,316,061 93,012,133 96,996,737 
Orders (100%) -.------------ 113,548,313 106,678,748 110,796,974 103,098,643 

Rall (36%) .------------- 41,411,114 39,124,552 37,057,477 38,286,436 

Domestic cargo (39%).--- 44,218,769 42,070,309 37,635,737 44,196,355 

Export (18%)------------ 19,893,295 16,280,652 24,225,903 18,725,360 

b (7%) oo wcoewcncennn 8,025,135 9,203,235 11,877,857 6,890,492 
Shipments (100%) ------ --102,066,226 105,905,636 109,472,270 87,840,485 

Rail (35%) --.---.-------- 35,789,434 36,521,345 35,465,543 33,828,883 

Domestic cargo (39%)---- 39,649,804 46,985,000 47,844,233 33,677,860 

Export (18%)------------ 18,601,853 13,196,056 14,284,637 13,443,250 

I (B%) wenn onc conne 8,025,135 9,203,235 11,877,857 6,890,492 
Unfilled orders (100%) ------ 410,635,379 409,517,330 411,153,502 413,677,200 

Rail (30%) ..------------ 121,758,369 119,751,948 118,214,298 117,624,713 

Domestic cargo (43%)----177,219,535 177,050,453 182,714,118 195,055,850 

Export (27%)------------ 111,657,475 112,714,929 110,225,086 100,996,637 


198 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are compiete for 1930 
and 1931 to date.) 


Average 6 Average 6 
Week Ended Weeks Ended Weeks Ended 
Feb. 141931. Feb. 141931. Feb. 15 1930. 
GED és as cnvcteesnansvcn 96,147,869 91,614,044 126 695,258 
ee eee 108 ,938 ,325 100,740,703 130 472,810 
GEES CUED cccncscoscnsssccusse 97,384,646 97,543,000 124,325,603 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED FEB. 7 ‘31 (113 mills) 






































_Orders on Unfilled 
Hand Be- Orders Cancel- Ship- Orders 
gin'g Week | Received. lations. ments. |Week Ended 
Feb. 7 1931 Feb. 7 1931 
Washington and Oregon 
(90 Milis)— Feet. Feet. Feet. Feet. Feet. 
California...........-.. 62,198,248/11,025,349| 525, 20)14,674,626| 58,023,951 
Atlantic Coast.......-- 94,048,216) 23,148,708) 36,707|24,765,627| 92,394,590 
bddeenaal 2,077,962 168,700 51,000} 913,357) 1,282,305 
Total Wash. & Oregon) 158,324,426|34,342,757| 612,727|40,353,610) 151,700,846 
Reporting domestic cargo) 
only (9 milis).......- 6,087,092) 557,254 136,247| 1,481,045} 5,027,054 
BO cwacsesicced« 164,411,518) 34,900,011 748,974) 41,834,655) 156,727,900 
Britt. Col. (12 Mis) — 
area 643,86 725,000} None None 1,368,869 
Atlantic Coast. .......- 9,123,580] 2,244,000} None 2,529,000} 8,838,580 
isoellancous.......-.- 7,399,725] 4,201,298 None 2,621,345] 8,979,678 
Total Brit. Columbia.| 17,167,174] 7,170,298; None 5,150,345] 19,187,127 
Reporting domestic carg 
only (2 milis)........ 1,135,426 None None None 1,135,426 
PO ccetncsancene 18,302,600} 7,170,298} None 5,150,345} 20,322,553 
Total domestic cargo--_!182,714,118142,070,309' 748,974146,985,000! 177,050,453 
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Canadian Pulp and Paper Exports in January Valued 
at $11,390,293—Decrease of $4,003,065 From Pre- 
ceding Month and Decline of $4,616,049 as Com- 
pared With January Last Year. 

Canadian exports of pulp and paper in January were 
valued at $11,390,293, according to the report issued by the 
Canadian Pulp and Paper Association. This was a decrease 
of $4,003,065 from the previous month, and was $4,616,049 
below January of last year, says the Montreal “Gazette” of 
Feb. 24, from which we also take the following: 


Woodpulp exports for the month were valued at $2,411,533 and exports 
of paper at $8,978,760, as compared with $2,577,546 and $12,815,812 in 
the month of December. 


Details for the various grades of pulp and paper are as follows: 





























January 1931. January 1930. 
Pulp— Tons. B Tons. BY 
ID ins eosin chesdin cla uleis 14,545 428 227 21,820 650,696 
Sulphite bleached. ......___ 16,417 1,082,395 21,619 1,681,630 
Bulphite unbleached..______ 11,899 537,383 20,056 993,102 
so nscepatovinnduc 5,577 331,952 9,604 556 ,509 
ES, SR ae 1,096 18,615 2,211 41,647 
OSES aa 253 peed Chee we —cheeetens 
, | ARERR Ripert aeeeees 49,787 
mo a 2,411,533 75,310 3,923,584 
POUR ccccnncccccunce 153,362 8,641,937 199,733 11,609,926 
Re bkewuncwuediatee 1,127 110,194 1,199 128 ,276 
ar tt estusennetasnas 2,245 16,533 4,040 32,992 
riting, cwts............. 190 2,986 106 717 
SOE ENS Gdhasnaccdeccusl 4-522. O07 S94 éwsenn 310,847 
pC EE ee re ee So: ®, 5 12,082,758 





Pulpwood exports in January were 79,018 cords valued at $712,116 as 
compared with 120,063 cords valued at $1,135,348 in January 1930. 








Strikers at Lawrence (Mass.), Mills of American Woolen 
Company Vote to Return to Work. 


Employes of the three mills of the American Woolen 
Company, who had been on strike since Saturday, Feb 21 
voted on Feb. 26 to return to work. The vote was 1,651 to 
453, according to Associated Press dispatches from Law- 
rence Feb. 26, which also had the following to say: 

Although there are more than 10,000 employes in the three mills af- 
fected, only 2,000 workers cast ballots on the question of returning to 
work. Mill officials announced, however, that all three mills will be open 
tomorrow. 

The conditions laid down by the mill officials will be observed pro- 
viding all the workers return to the mills tomorrow. 





The stipulations are that there will be no efficiency experts, that the 
old schedule in force prior to Feb. 16 will be put back in operation and 
that a committee of mill workers will be met to consider any disputes in 
the future. The strie committee asked that the workers be paid time 
and a half for overtime. This the mill officials declined to do. 

The polling of the strikers took place tonight at the close of an 
exciting day marked by efforts of a citizens’ committee to settle the 
difficulties between mill owners and operatives, and the arrest of 
eleven leaders of the union which attempted to direct the strike. 

The arrests occasioned the first violence iu connection with the strike 
when police invaded the union headquarters. 

Snatched from the midst of a group of men, who strove to defend her, 
Edith Berkman, organizer for the union, was dragged into the street 
fighting fiercely and screaming shrilly to her followers to “‘carry on.” 

Just prior to her arrest police invaded the committee headquarters and 
emerged with Pat Devine, a national official of the union. Later, after 
a furious battle in the rooms of the strike committee, they seized William 
Murdock of Philadelphia, another national official, and nine lesser leaders. 
Murdock was treated for a scalp wound afte~ his arrest. 

Five of the leaders were held on conspiracy charges under bail aggre- 
gating $100,000. They were Miss Berkman, Devine, Murdock, John C. 
Czarnecki and Alex Danilevich, the latter two of Lawrence. Late to 
night Devine and Miss Berkman were bailed out. 


United Press advices from Lawrence yesterday (Feb. 
27) as given in “The Sun” said: 

Approximately 80% of this textile center’s striking mill workers went 
back to their jobs today. . 

With some 8,000 operatives already at work again, officials of the 
American Woolen Company, whose three local mills were closed by the 
walk-out, expressed confidence that virtually all the 10,000 men and 
women affected by the controversy would be back by tomorrow. 


In its account of the inception of the strike, the New 
York “Times” in a Lawrence dispatch, Feb. 21, stated: 

Over 8,000 textile workers are idle today, due to a strike in the comb- 
ing rooms of the Washington, Ayer and Wood mills of the American 
Woolen Company group. While only about 300 workers struck, the 
entire mills were forced to close down. 

The trouble started, a committee of the strikers charged, when combers 
were forced to take on three times as many machines as formerly with 
no increase in pay. 

A meeting of the American Woolen Company officials held this after- 
noon appeared to straighten out the difficulty, and the prospects seem 
bright for the mills to reopen on Tuesday. 

The mill officials stated that the employes may return to work on the 
pre-strike basis without discriminations. 








Weavers Strike at American Woolen Company Plant 
in Maynard, Mass. 

From “The Sun” of yesterday (Feb. 27) we take the 
following (United Press) from Maynard, Mass. 

Some 400 weavers of the Assabet mill, local American Woolen Com- 
pany plant, have begun a strike for restoration of a recent 124% wage 
cut and discharge of efficiency experts. 

The strike was called by the United Textile Workers of America. 








Rutherford (N. C.) Textile Plants to Go on Full Time. 


The following Associated Press advices were reported 
Feb. 24 from Forest City, N. C. 

All textile-manufacturing plants in Rutherford will be running full 
time within the next few days. 

The spindale group is already on full schedule, as are mills at Forest 
City and Cliffside. Overhauling of the Ellenboro Manufacturing Com- 


pany is practically complete, and its officials announced that full-time 
work would start soon. 











Chalmers Knitting Mills at Aunatontion. N. Y., on Full Time. 
From Amsterdam, N. Y., a dispatch Feb. 14 to the New 
York “Times” said: 


The Chalmers Knitting Company announced that enough orders were 
on hand to keep the plant in operation twenty-four hours daily until 
August and within the next few days the company plans to operate all 
spinning and knitting machinery adaptable for Winter lines on a twenty- 
four-hour schedule. 

This will insure full-time employment to all employes of these depart- 
ments. Noticeable improvement in business conditions was given as the 
reason for the speeding up. 

The plant has been operating for several months on part time. 








C. B. Denman of Federal Farm Board Says Low-Priced Grain 
and Favorable Corn Feeding Ratio Have Resulted in 
Over-Production of Heavy Hogs. 


Putting too much fat on hogs, coupled with an unusual 
rush to market in January, resulted in an excess of pork 
supplies and a consequent sharp decline in prices received 
by producers, C. B. Denman, Member, Federal Farm 
Board, said in a statement made public in Washington on 
Feb. 21. Heavy fat hogs fell about $1.50 a hundred 
pounds, bringing down the average price paid in Chicago 
last month for all hogs from $8.00 to nearly $7.00 a hun- 
dred pounds. Low-priced grain, Mr. Denman suggested, 
caused many corn belt farmers to overfeed their hogs, not- 
withstanding the fact that the average housewife refr . 
to buy overfat pork cuts. Co-operative organization, he 
said, offers the best and surest way for producers to avoid 
depressing the market in this way in the future. The 
statement of Mr. Denman follows: 


“Low-priced grain and a favorable cern hog feeding ratio have resulted 
in an overproduction of heavy fat hogs. The result of such a production 














Fes. 28 1931.] FINANCIAL 


CHRONICLE 





1501 











program is best indicated by the storage holding report as of February 1 
which has just been issued by the Bureau of Agricultural Economics. In 
contrast to the moderate supplies on hand January 1 all stocks of fresh 
and cured pork and lard have shown unusually large increases, this being 
especially true of frozen and fresh pork. 

“Causes for such accumulation are: 

1. Increased slaughter of 360,000 head during January. 

2. Increased average weight (heavier hogs). 

3. Discrimination of housewives against overfat pork cuts. 

4. Decreased exports. 

“Drastic price declines have occurred as a result of such a piling up 
of stocks. An analysis of wholesale prices paid for different cuts indicates 
that the sharpest declines have been registered in fresh pork, especially on 
heavy loins, which shows nearly $8.00 per hundredweight drop from the 
first week of December, 1930 to the first week of February, 1931, these 
being quotations at New York City. 

“Bacon and light weight hams on the other hand show only moderate 
declines of from $1.50 to $3.00 per hundredweight and the bulk of this 
decline did not come until mid January. In fact, during most of Decem- 
ber bacon prices were equal and even considerably higher on the better 
grades than the same period a year ago, even though live hog prices were 
$2.00 per hundredweight lower and fresh pork was $3.00 to $4.00 lower. 

“Such strength in bacon and ham prices indicates an exceptionally 
strong consumer demand for these products. 

“An excessively large proportion of heavy hogs in the supply since 
January 1 has made for a wide spread in live prices with heavy weights 
being severely penalized. Prices of light hogs have remained compara- 
tively steady, around the $8.00 figure at Chicago, while heavy hogs have 
dropped as low as $6.50. Due to the increased proportion of heavies in 
the supply the average price has dropped close to the $7.00 level at Chicago 
and considerably under that at the river markets. 

“While it is true that up until mid January hogs have made substantial 
returns for feed consumed as compared with prices for grain and while 
even at present there is a slight advantage, yet the drastic price decline 
in heavy weight hogs has greatly reduced this margin. 

“With such rapid accumulation of pork products the past month it 
would appear advisable in looking toward the future to ship hogs that 
are well finished and save feed for the finishing of fall and early spring 
pigs for next summer and early fall markets. 

“According to the 1931 outlook as published by the Bureau of Agricul- 
tural Economics there is good reason to believe that hog prices from early 
July to the end of September will average higher than last year. 

“Marketings next summer probably will be smaller than those of last 
summer because of slightly smaller crops of fall pigs and because many 
farmers in areas of a short corn crop will hold back hogs that ordinarily 
would sell at that time in order to fatten out on the new corn crop. 

“Briefly summarizing the whole situation, it would appear advisable for 
the western corn belt feeder who has surplus stocks of cheap grain on 
hand to either feed such grain to fall pigs and market them at lighter 
weights this spring or early summer or to save such grain to force early 
spring pigs for early fall markets. Such a change in feeding program 
would appear to be practical instead of continuing to feed well-finished 
hogs to even more excessive weights thus causing a still greater accu- 
mulation of heavy pork and lard.” 








Large Volume of Cloth Sold by Cotton Mills of Country in 
Recent Weeks According to New York Cotton Ex- 
change Service. 


Many cotton mills in this country have sold such a large 
volume of cloth during the past few weeks that they are 
now in a stronger position as to stocks and orders than 
at any other time since the Spring of 1927, according to 
the New York Cotton Exchange Service. Total cloth sales 
during the past few weeks have been considerably in ex- 
cess of total production during the same period, and on 
some lines of goods they have been the largest in any such 
period in several years, with contracts running into the 
Summer. The Exchange Service under date of Feb. 24 
adds ’ 

“As in previous weeks the new business was very unevenly distributed 
over the market, and the goods were sold at very narrow margins. Many 
important lines sold in only fair volume and did not advance in price 
enough to compensate for the continued rise in the raw material. But 
those lines of goods which have been very slow sold in increasing quantity, 
and price irregularity is now much less pronounced than of late. 

“In the grey goods section, heavy goods, including drills, twills and 
ducks, were comparatively inactive, and sheetings were only moderately 
improved, but fine goods sold well in excess of production, and sales 
of print cloths, as stated, were extremely heavy. In the finished goods 
division, bleached cottons were in only moderate demand, but larger 
business was placed on sheets and pillow cases, towels, bedspreads, shirt- 
ings, chambrays, and fancy work suit and play suit cloths, while sales 
clearly exceeded current output on printed wash fabrics, printed percales, 
and flannels.” 





Memphis Cotton Carnival—March 2-4 

Plans for what is regarded as one of the largest and 
most elaborate Cotton Carnivals in the south have been 
launched by Everett R. Cook, President of the Memphis 
Cotton Exchange, under the auspices of which the Carnival 
is to be staged. Present plans, which have set the date for 
festivities to commence on Monday, March 2, and continue 
three days, ending on Thursday, March 4, call for elabo- 
rate ceremonies to be held on the banks of the Mississippi 
as King Cotton, accompanied by his Queen and escort 
arrive aboard a river packet, laden with hundreds of 
Cotton bales. Amid scenes depicting the early days of 
river travel and heavy cotton cargoes the entourage will 
be escorted through flag bedecked streets to City Hall 
where Mayor Watkins Overton will make an address of 
welcome. Following these ceremonies a Cotton Style 
Show will be held in Confederate Memorial Park under 








the direction of the Junior League. The setting will be 
an outdoor stage, constructed entirely of baled cotton 
amid scenes connecting the old South with the new. The 
evening’s entertainment calls for a Bal Masque to be 
held simultaneously at several prominent clubs of the 
city. On Tuesday the civic clubs of the city will combine in 
giving a luncheon in honor of King Cotton, and in the eve- 
ning there will be a parade. A Juvenile Style Show to be 
held in Confederate Memorial Park will open Wednesday’s 
program, followed by a Cotton Ball Wednesday evening. 
Proceeds from the auctioning of a bale of cotton, donated 
by W. H. Payne, together with profits derived from the 
sale of tickets, will be equally divided between the Red 
Cross for drought sufferers and the Mayor’s Unemploy- 
ment Fund. The week preceding the Carnival will be 
devoted by City and County schools to “common cents” 
style shows. Each article must be entirely of cotton and 
cannot exceed the cost of 99 cents. Textile exhibits show- 
ing the many uses of cotton will be furnished by the U. S. 
Department of Commerce, the Cotton Textile Institute and 
many cotton mills of the country and will be on display in 
the lobbies of prominent loop district hotels and theatres. 
The slogan adopted by the Carnival is “Consume More 
Cotton” and it is planned to make the Carnival an annual 
affair. The executive committee in charge of arrange- 
ments consists of: Everett R. Cook, Chairman; Herbert 
Jennings, Vice Chairman; Mrs. Neely Mallory, Whitfield 
King, Bernard L. Cohn, Dr. R. McKinney, A. Arthur 
Halle, C. M. Anderson, H. T. Bunn, Mrs. Hubert Terry, 
W. D. May and Hayne Barnwell. Memphis Chamber of 
Commerce and all other civic bodies, co-operating with 
city officials, have combined with the Memphis Cotton 
Exchange to make the Carnival an outstanding event. 
The annual meeting of the Memphis Chamber of Com- 
merce will be held at the Hotel Peabody on Wednesday 
night, Mar. 4. Walter B. Weisenburger, executive Presi- 
dent of the St. Louis Chamber of Commerce, will be the 
speaker. 








Scottish Woolen Industry to Send Mission to United 
States—To Study Ways of Improving Wool Trade. 


From London a cablegram Feb. 13 to the New York 
““Times’”’ said: 

The Scottish woolen industry’s pioneer mission of investigation to the 
United States and Canada will sail on the Olympic on March 4. 

The leading members of the mission will be J. MacPherson Brown, Vice- 
President of the National Association of Scottish Woolen Manufacturers; 
E. Sydney Harrison of James Johnson & Co., who will prepare the report 
of the mission’s survey, and John Hutcheson of Beckett & Robertson. 

The official member from the Department of Overseas Trade will be 
J. Mullins. 

The mission is being sent out for the purpose of increasing trade and 
improving the methods of distribution of Scottish woolen goods on the 
other side of the Atlantic. 








Painters Threaten to Adopt Half-Size Brush— 
Employers Say Move Would Double ¢Force. 


The following is from the New York “Times” of Feb. 20: 

A hallowed tradition of the housepainters’ craft has been seriously en- 
dangered, it became known yesterday, when Supreme Court Justice Lewis 
in Brooklyn was informed that the five and six inch paint-brushes, which 
painters have been wielding since time immemorial, may be supplanted in 
Brooklyn by a new-fangled thing only three inches wide. 

Ernest P, Seelman, counsel for the Boss Painters’ Association of Long 
Island, in telling the court of this attack on an ancient custom, said that 
if the proposal were carried out it would cause grave economic troubles. 
The three-inch brush would make it necessary, he said, for just twice as 
many painters to do the same work compared with men using the standard 
brushes. 

Mr. Seelman asked the court to enjoin the International Painters, Paper- 
hangers and Decorator’s Union, Local 102, which he said proposed the three- 
inch brush, froen calling a strike on jobs of the Boss Painters’ Association. 
He said the union had served notice on contractors regarding the new brush 
and the contractors would not tolerate it. As a result, he said, strikes have 
been called by the union. 

Harry Kopp, counsel for the union, admitted that the subject of brushes 


had been discussed for some time, but he said the real issue was the em- 
ployers’ reluctance to abide by a wage scale which had been agreed upon 
some time ago. 

‘As a matter of fact,’’ he told the court, “‘we are willing to waive any 


demand as to the change in the size of the brush and we are willing to go 

ilong with the larger brush, but what we insist is that the employers live 

up to the very agreement they are talking about. We want them to stick 

to that agreement and pay the scale that agreement provides for.’’ 
Justice Lewis reserved decision. 








Java Acts to Curb Its Sugar Exports—Government Restric- 
tion Part of “5-Year Plan’ to Improve Market on 
Product. 

The New York “Evening Post” reports the following 

(Associated Press) from Havana Feb. 27: 


The Government today introduced a bill temporarily restricting sugar 
exports which under the measure would be banned entirely without Gov- 





ernment permission. 
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The maximum exports for the entire Dutch East Indies would be fixed 
annually under the measure by government decree. A breach of the 
regulations would be punishable by a maximum of a year’s imprison- 
ment or a maximum fine of 10,000 guilders (about $4,000). Ships 
carrying such exports would be liable to confiscation. 

An explanatory memorandum says that the bill was formulated in 
conformity with the Chadbourne five-year plan. The Government is 
convinced that it offers a reasonable chance of improvement in the sugar 
market situation. 








President Machado Signs Sugar Decree Limiting Quotas to 
Mills Which Ground Previous Two Crops. 

Havana advices as follows are taken from the “Wall 
Street Journal” of Feb. 26: 

President Machado has signed a decree providing that only mills which 
ground the last two crops may have the right to be assigned a quota in 
the present year’s production. Several mills have objected to the agree- 
ment fixing the crop on the average of the last two years. 

National Sugar Export Corp. has completed its study to allot each 
mill its production quota and will submit the report to President Machado 
for his approval. 








Petroleum and Its Products—Abandon Hope of Em- 
bargo Bill—Developments in East Texas Fields 
Seen as Danger to Mid-Continent Fields. 

With no possibility of any relief bill being passed in the 
few remaining days of the current session of Congress, the 
petroleum industry has turned its attention to recent de- 
velopments in the new fields in East Texas. 

With small hope of any effective proration plan being 
adopted in the fields, the way now seems open for flush pro- 
duction. This would reach a daily potential of 200,000 
barrels within a short time, estimated on the basis of the 
numbers of wells under construction and those already in 
operation. Further strength is afforded to the theory that 
the fields will not be placed under a proration schedule by 
the reported signing of several large contracts at present low 
prices. With the majority of the wells owned and controlled 
by independent operators, it is exceeding difficult for pro- 
ration adherents to present any acceptable plan. 

It was learned that the Sinclair Consolidated Oil Corp. 
is contemplating building a pipe line from Rusk Co., Texas, 
to a point in Oklahoma where it would connect with the 
company’s pipeline from the Oklahoma City pools to Coffey- 
ville, Kan. Credence is afforded to this rumor in the news 
that the company is inquiring for 35,000 tons of steel pipe, 
which would build a pipe line of the approximate required 
distance. 

The significance of Sinclair’s entry into this field on a large 
scale may be readily realized when it is remembered that the 
company is a bitter foe of proration as a means of conserva- 
tion. The company has long been fighting the proration 
laws governing the Oklahoma City pools and it is logical 
to suppose that it would not have made such extensive prep- 
arations in the new fields unless assured that it would find 
no obstacles in its way. 

The market for oil from these fields, which is selling at 
40 cents a barrel, is constantly widening. As it is approxi- 
mately 60 cents under the Mid-Continent level, it is fast 
attracting customers from that territory. This wide spread 
must be cut down and the only way in which this can be 
done is to lower the Mid-Continent price. While it is 
realized that such a move would be likely to seriously en- 
danger the stability of the country’s crude oil markets, it is 
the only step that the Group 3 producers can take to hold 
their market. Such a move may be expected shortly. 

There were no price changes posted this week. 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





er I casas Shan Raden ana ur enehascanipioel $2.15 | Spindletop, Texas, below 25......- $3.69 
Cy Misinnctenccnbecsésees 2.00 | Winkler, Texas, below 25......... 55 
Corning, Ohio.......----..-22.2. 1.15 Smackover, Ark., 24 and over_.... .70 
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REFINED PRODUCTS—GASOLINE BULK MARKET SLIGHTLY 
EASIER IN SYMPATHY WITH WESTERN MARKETS—KERO- 
SENE OFF—HEATING OILS FIRM. 

The local refined products market was irregular during the 
week reflecting the weakness in the Chicago and Mid-Con- 
tinent marketing areas. Scattered instances of price shading 
in the bulk gasoline market were reported although the 
majority of refiners were firm in maintaining their quotations 
at the posted levels. Kerosene was slightly easier while on 
the other hand heating oils firmed up moderately. 





Despite the unsettled conditions in the Western markets, 
the majority of the local marketeers maintained their posted 
level of 7 14c. to 8c. a gallon for U. 8. Motor gasoline. The 
scattered instances of price shading reported were attributed 
to “clean up’’ lots. In fact, few refiners are willing to close 
any large contracts at present prices in view of the approach 
of spring when the seasonal gain in consumption is expected 
to lead the market into higher ground. 

Weakness in the Chicago and Mid-Continent gasoline 
markets was due to increasing fear of the effects of competi- 
tion from the new East Texas fields. Production in these 
fields is constantly mounting and at the present low offering 
prices, the situation presents a serious threat to the stability 
of the Mid-Continent markets. The apparent failure of the 
proration movement there leaves the way open to flush pro- 
duction which cannot fail to have disastrous affects on the 
stability of the country’s crude oil markets. 

Kerosene was slightly easier although there were no price 
changes posted. While posted prices continue at 6c. to 
6 %e. a gallon for 41-43 water white, in tank car lots, at the 
refineries, it is possible to do business below this figure on a 
strong bid. Demand is below expectations and some mar- 
keteers are meeting this situation with cut price offerings. 

Domestic heating oils closed the week firm with the price 
list steady. Demand is holding up fairly well. Grade ‘‘C’’ 
bunker fuel oil is steady at $1.05 a barrel, at the refinery. 
Diesel oil is unchanged at $1.85 a barrel, same basis. 

Price changes follow: 

Feb. 25 1931—Los Angeles—Standard Oil of California to-day reduced 


the retail prices of gasoline 2 cents a gallon throughout the State. The cut 
was promptly met by all large companies operating in California. 


Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 
N. Y. (Bayonne)— N. Y¥.— 
Stand 








- Oll, N. J..$.07% | Colonial-Beacon..$ pits Los Angeles, ex. .04%4-.07 
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Pan-Am. Pet. Co. .07% | NewOrleans ex. .05%-.05% | Pennsylvania é -06 

Shell Eastern Pet. .08 (Arkansas ._... .04%-.04% ' tPlus freight 

Gasoline, Service Station, Tax included. 
New York.........-. $.153 | Cincinnati_......... $.15 | Minneapolis.......-. $.182 
Atlanta..........--. -22 |Cleveland.......... 15 | New Orleans........ 175 
Baltimore. .......-. -162 | Denver. ........... 17 | Philadelpbia._...... 19 
TE tddccanseane -155 | Detroit. ........... .168 | San Francisco......-. 19 
BNNs dsncasocsse .168 | Houston........... Se cc cceseune -22 
a 15 ——_ stp iepaeabliien 7. 5S  SSeaegge 159 
eamuinieiigie 16 
Kerosene, 41-43 Water White Tank Car Lots. F.O.B. Refinery. 

N.Y fhqpenase: 0614-. op eres honed 3. rs Omg iow Orleans, ex...-$.053¢ 
North Texas... .-. 03-.03 % | Los Angeles, ex.04%-.06 !Tulsa.........-.- -03-.03 3¢ 


Fuel Oil, F.O.B. Refinery or Terminal. 
New York (Bayonne)— | California 27 plus D |Gulf Coast “C’’_. $ ye ry 
Bunker **C’.....$1.05 $.80-1.05 | Chieago 18-22D -..... 
Diese! 28-30D.... 1.85! New Ori’ns 18-20 D .70-.75| 
Gas Oil, F. O. Posi Refinery or Terminal. 
N. Y. (Bayonne)— 
28D plus..$.04%-.05% 


Chicag eo 
32-36D | Ind.$.01%-.02%| 32-36D Ind $.02-.02% 








Weekly Refinery Statistics for the United States. 

Reports compiled by the American Petroleum Institute 
for the week ended Feb. 21 1931, from companies aggregat- 
ing 3,571,200 barrels, or 95.7% of the 3,730,100 barrel esti- 
mated daily potential refining capacity of the United States, 
indicate that 2,270,400 barrels of crude oil were run to stills 
daily and that these same companies had in storage at 
refineries at the end of the week 43,608,000 barrels of gaso- 
line and 129,072,000 barrels of gas and fuel oil. Reports 
received on the production of gasoline by the cracking 
process indicate that companies owning 94.7% of the poten- 
tial charging capacity of all cracking units manufactured 
2,753,000 barrels of cracked gasoline during the week. The 
complete report for the week ended Feb. 21 1931 follows: 


CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS AND FUEL OIL 
STOCKS, WEEK ENDED FEB. 21 1931. 
(Figures in Barrels of 42 Gallons Each.) 



































Per Cent Per Cent Gas 
Potential Crude Oper. and 
Dtstrict. Capactty Runs of Total Gasoline Fuel 
Report- to Capactty Stocks. oul. 
ing. Stills Report. Stocks. 
Te CORE ck eccccccts 100.0 3,155,000 73.6 7,745,000 7,331,000 
pS a ae 93.8 641,000 69.1 1,408 ,000 1,063,000 
Ind., Il. & Kentucky.-_| 97.5 1,908,000 71.5 4,983,000 Hoty 4 
Okla., Kans. & Missouri} 89.4 1,763,000 61.1 3,119,000 3,735, 
ss om dike ewe 91.9 3,751,000 72.1 7,004,000 9,313,000 
Louisiana-Arkansas._..| 98.3 961,000 52.4 1,722,000 2,295,000 
Rocky Mountain-_-.-..-.- 93.1 334,000 34.1 1 ‘816, 000 971,000 
ce. Chaceneseon 98.8 3,381,000 54.4 15,811,000 | 101,310,000 
Total week Feb. 21_.} 95.7 15,893,000 63.6 43,608,000 | 129,072,000 
Daily average. ......-- 2,270,400 
Total week Feb. 14.) {5.7 15,479,000 61.9 42,859,000 | 130,316,000 
Daily average------- 2,211,300 
Total Feb. 22 1930__|} 95.4 17,613,000 72.2 |x51,936,000 |y137,992,000 
Daily average.......-- 2,516,100 
z Texas Gulf Coast....}| 100.0 2,796,000 75.4 5,739 ,000 6,933,000 
z Louisiana Gulf Coast_' 100.0 639,000 61.9 1,526,000 1,262,000 
x Revised due to change in California gasoline stocks. y Revised due to 
change in California and Louisiana-Arkansas gas and fuel oil stocks (California 


+ 281,000; Louisiana-Arkansas +803,000). z Included above in table for week 
ended Feb. 21 1931 of their respective districts. 

Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
oil are included under the heading ‘‘Gas and Fuel Oil Stocks.” 














Fes. 28 1931.] FINANCIAL 





CHRONICLE 1503 














Crude Oil Production in United States Continues to 
Increase. 

The American Petroleum Institute estimates that the 
daily average crude oil production in the United States for 
the week ended Feb. 21 1931 was 2,165,250 barrels, as com- 
pared with 2,127,700 barrels for the preceding week, an 
increase of 37,550 barrels. Compared with the output for 
the week ended Feb. 22 1930 of 2,722,050 barrels per day, 
the current figure represents a decrease of 556,800 barrels 
daily. The daily average production east of California for 
the week ended Feb. 21 1931 was 1,634,850 barrels, as com- 
pared with 1,599,100 barrels in the preceding week, an in- 
crease of 35,750 barrels. The following are estimates of 
daily average gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 








Week Ended— Feb. 21 °31. Feb. 14°31. Feb. 7 °31. Feb. 22 '30. 
Se GU pS e 502,550 474,250 468,650 646,800 
A ae 116,150 119,250 109,250 110,600 
pe 53,950 53,700 57,000 89,000 
| Sa ae 58,650 59,350 62,850 81,000 
West Central Texas. ..........- 23,950 24,150 24,400 53,050 
.. Seer eee 244,200 245,500 245,600 340,700 
East Central Texas..........-. 68,350 55,050 49,350 23,600 
Dt Tn. 6c ncrckmacda 78,800 81,100 75,650 66,750 
PO RE 44,900 44,550 43,500 41,700 

0, ee ae 49,850 49,850 50,050 58,150 
2 eee 157,200 158,900 162,150 y 
Coastal Louisiana. .........--- 26,450 26,100 28,250 
Eastern (not including Michigan) 100,350 99,500 99,100 
Di btcssedinacatannahene 9,350 9,250 9,250 
Wyoming... 45,550 43,900 50,800 > 
Montana... 9,350 9,000 7,200 8,250 
| | era 4,300 4,350 4,400 4,850 
New Mexico 40,950 41,350 41,250 10,250 
GEN eb ce cdecsccucdoons 530,400 528,600 527,800 806,000 

BEG étstionedapsbaceeadnan 2,165,250 2,127,700 2,116,500 2,722,050 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central and Southwest Texas, North Louisiana and Arkansas, for 
the week ended Feb. 21 was 1,241,350 barrels, as compared with 1,206,750 
barrels for the preceding week, an increase of 34,600 barrels. The Mid- 
Continent production, excluding Smackover (Arkansas) heavy oil, was 
1,207,850 barrels, as compared with 1,173,300 barrels, an increase of 
34,550 barrels. 

The production figures of certain pools in the various districts for the 


current week, compared with the previous week, in barreis of 42 galions, 
follow: 





—Week Ended— — Week Endeda— 
a Feb. 21. Feb. 14. Southwest Texas— Feb. 21. Feb. 14. 
er 13,750 13,150| Chapman-Abbot--..-_- _- 8 6,000 
Bristow Slick as Saari eiae 12,500 12,100} Darst Creek........ .- 30,750 32,750 
Se PF SS EEE 9,650 9,650 
cites 14,800 10,650) Salt Fiat.............. 16,300 16,400 
= 17,600 17,900 
East Earlisboro---_------ 21,700 20,050; North Loutstana— 
South Earlsboro._._..... 8,200 7,350| Sarepta-Carterville_-_.-- 1,700 1,850 
Se 36.00. SE SOs avcdunccenccese 11,450 11,000 
ae 24,950 23,900 Arkansas— 
East Little River__._.-- 9,550 10,250|Smackover, light....... 4,400 4,450 
ERS * 2,400 2,500|Smackover, heavy. .-- 33,500 33,450 
ee 8,400 7,800 
Oklahoma City ._-___-- 105,950 88,750; Coastal Tezas— 
DE scccbmoncnen é 21,700 20,650| Barbers Hill........... 22,600 23,000 
Ere 5,800 5.350) Raccoon Bend._-...... : 8,350 
I ans > en ace es 13,600 14,500| Refugio County... - 33,500 34,000 
East Seminole---. ...-.-- 1,950 1,900 | Sugarland .-............ 12, 11,900 
Kansas— Coastal Loutstana— 
Sedewick County -...-- 21,000 20,800! East Hackberry_______- 2,450 2,600 
Se lt at Sen SAR 22,250 26,900| Old Hackberry -.....--. 800 850 
Wyomtng— 
Panhandle Texas— * Salt Creek..........-.- 26,900 25,250 
Gray County.._......-. 41,350 40,600) MWontana— 
Hutchinson County.... 7,750 8,750 ag og te ahah il 4,500 4,500 
ew 
North Teras— oS OO ee 31,800 32,700 
Archer County _-_-.---- 12,500 12,550) Balance Lea County.... 6,7 6,2 
North Young County... 8,400 8, 500 | California— 
Wilbarger County --_-_-_-- 10,000 10,500 | Elwood-Goleta-_-_--..--- 31,500 31,600 
| Huntington Beach. --._- 21,300 21,700 
West Central Teras— nn asda ow 5,000 15,000 
South Young County... 2,500 2,500) Kestleman : Cea 27,000 27,000 
Long Beach. ....-.---- 94,300 93,600 
West Teras— Midway-Sunset-_-...--~- 53,000 53,000 
Crane & Upton Counties 24,300 24,600) Playa Del Rey...-...--- 32,500 33,000 
Ector County .......... 6.600 6, 500 | | Santa Fe Springs-----.-- 71,000 70,400 
Howard County.._._-- 26,550 27,150) Seal Beach..........-- 5,000 13,200 
Reagan County_._____- 29'150 31,550| Ventura Avenue______- 45,000 45,500 
Winkler County __....- 50.050 52,000; Pennsylvania Grade— 
_ See 92,250 88,700) Allegany -----.--.---- 6,200 6,850 
Balance Pecos County-. 3,400 3,500' Bradford__.-..-------- 21,850 21,250 
| Kane to Butler. _....--- 6,550 6,650 
East Central Teras— | Southeastern Ohio------ 6,700 6,300 
Rusk & Gregg Counties. 25,300 12,150|/Southwestern Penna_... 3,300 3,150 
Van Zandt County~__-_-- 30,600 30,550/ West Virginia_......-.-- 13,750 13,300 








World’s Production of Crude Petroleum in 1930 Esti- 
mated at 1,418,723,000 Barrels, a Decrease of 4% 
as Compared with the Preceding Year—Ratio of 
United States Output to the World Output 
Dropped from 67.6% in 1929 to 63.3% in 1930. 

The world’s production of crude petroleum during 1930 
reached a total of 1,418,723,000 barrels, a decrease of 65,- 
318,000 barrels or 4% from the total of 1,484,041,000 bar- 
rels recorded for 1929, according to preliminary figures com- 
piled by E. B. Swanson, Chief Economist of the Division of 
Petroleum Economics, Department of Commerce, United 
States Bureau of Mines. United States production dropped 
from 1,007,323,000 barrels in 1929 to approximately 898,- 
000,000 barrels in 1930, a decline of about 109,000,000 barrels 
or 11%. Production in countries other than the United 
States, however, increased from a 1929 total of 476,718,000 
barrels to 520,723,000 barrels in 1930, an increase of 44,005,- 
000 barrels or 9%. United States production, consequently, 











accounted for 63.3% of the world’s total, the lowest ratio 
since 1921. The report continues: 


Based on annual totals, Venezuela held its position as the second largest 
producing country, with Russia (U.S.S.R.) in third place. Venezuelan 
production held very closely to the 1929 figure, but production in Russia 
reached a total of 135,165,000 barrels, an increase of 31% over the 1929 
calendar year estimate of 103,000,000 barrels. During the latter part of 
1930, it is reported, monthly production in Russia exceeded that of Vene- 
zuela. Persia, Rumania and the Netherland East Indies all recorded in- 
creased production, while the decline in Mexican production continued, 
with the result that Mexico dropped from fourth to seventh place among 
the world’s oil-producing countries, with Persia succeeding Mexico in the 
fourth position and followed in order by Rumania and the Netherland 
East Indies. Among the smaller producing countries, Germany made the 
most marked advance, its production exceeding a million barrels for the 
first time in the post-war period. Bolivia was added to the list of crude 
oil-producing countries during 1930. 

WORLD CRUDE OIL PRODUCTION, 1928-1930 

(In Thousands of Barrels) 




















x1930. 1929. 1928. 
Country. 
Quantity .|Per Ct.| Quantity |Per Ct.| Quantity |Per Ct 
Ry FORO ss ack mr eurtemi 898,000) 63.3 |1,007,323| 67.9 | 901,474] 68.0 
Venezuela 137,675) 9.7 137,472} 9.3 105,749] 8.0 
a 135,165) 9.5 y99,507| 6.7 y84,704| 6.4 
Pe estan ccavecneualcube 745,420) 3.2 742,145} 2.8 43,461) 3.3 
Rumania 41,680} 3.0 34,689} 2.3 30,773] 2.3 
Netherland East Indies______- 40,150} 2.8 38,072} 2.6 32,118} 2.4 
——— ites 6s ih bs deg ibae sdk le 39,530) 2.8 44,688} 3.0 50,151; 3.8 
20,346; 1.5 20,385] 1.4 19,897} 1.5 
12,458 9 13,422 9 12,006 9 
9,120 Dy 8,716 6 7,684 6 
8,910 6 9,391 6 9,070 - 
8,280 6 8,366 6 8,741 By 
British Borneo (Sarawak) _____ 5,830 A 5,279 4 §,223 A 
Poland 4,840 3 4,988 3 5,492 A 
—_ (including Taiwan) - 1,950} 1 2,010} 1 1,944) 1 
cP ROA becewe 1,910 Al 1,864 Al 1,842 al 
Savhaiin’ Russian __ 1,670 pe 1,076 Jl 677 
Ecuador 1,559 Jl 1,350 | 1,084 l 
Canada_.... 1,500 ok 1,121 = | 624 
Germany 1,161 Py 711 630 
 ascccus 750 798 713 
Fran 520 497 512 
Czechoslovakia 150 1 93 24 94 3 
Dl dbbdentisined 63 44 46 
Bolivia TT as es ee 
Other countries 30 34 24 
i Sen ee eae ae oem 1,418,723'100.0 |1,484,041'100.0 |1,324,733'100.0 























x 1930 figures are subject to slight revision. y Production for fiscal year ended 
Sept. 30; calendar year 1929 production enémened at 103,000,000 barrels; 1928, 


87,800,000 barrels. z Net production; actual production less oll returned to struc- 
ture. 








Non-ferrous Metals Steady in Fair Trade—Copper Firm. 

Although the stock market has been booming with its old- 
time vigor during the past week, the non-ferrous metal mar- 
kets have been relatively quiet and no evidences of any im- 
mediate important increases in consumption have become: 
apparent, ‘‘Metal and Mineral Markets’ reports, addings 

Sentiment, however, has undoubtedly improved coincident with the higher 
prices for shares. 

Sales of all the major metals have been about the same this week as last, 
with lead giving the best account of itself. Copper and lead are firm at the 
higher prices set a week ago, and tin seems fairly well established above 27 
cents. Zinc, on the other hand, has weakened a little more, dropping below 
4 cents, and equaling the low of last October. 

The 10% cents, delivered, copper price, to which all sellers advanced a 
week ago yesterday, ruled throughout the past week. A good tonnage 
booked for export led some sellers to press for an advance in price, So far, 
the more conservative element has had its way, but if foreign demand does 
not abate it seems likely that another quarter of a cent may be added to the 
price before long. The domestic market gives little encouragement for such 
a move, however, since sales have approximated only a thousand tons a day 
for the last two weeks. 

Lead enjoyed a good call at the higher prices—4.60 cents, New York, 
and 4.35 cents, St. Louis—but buying was not quite so active as in the two 
preceding weeks. ‘The firmer tone in the domestic market reflects the re- 
cent improvement in buying, as well as the steadiness in London, 

The course of zinc has been counter to the general current of metal 
quotations. Sellers are disposed to be bullish on zinc for the late spring and 
summer, but any optimism they may feel is not yet reflected in prices... 








Steel Output Continues to Increase—Price of Steel 
Scrap Higher—Upward Trend of Iron and Steel 
Demand is Unchecked. 


The upward trend of iron and steel demand has not been 
checked, although the rate of gain is still gradual, the “Iron 
Age” of Feb. 26 reports. Business from the automobile in- 
dustry has shown further improvement, specifications for 
line pipe, tin plate and track materials continue to increase, 
and releases from miscellaneous consuming lines are in larger 
volume. Caution remains the dominating note with most 
buyers and current orders are notable for their greater 
frequency rather than for their size. The ‘‘Age’’ also states: 

Distribution of tonnage is uneven both as to products and mills and there 
are wide divergencies in the operations of different companies and of different 
departments in the same organization. But raw steel requirements continue 
to expand in the aggregate. Ingot output in the Valleys has increased 
from 50 to 55% of capacity and there have been smaller gains at Chicago, 
Cleveland and Birmingham. Steel ingot production for the country at large 
is estimated at 52%, compared with 51% a week ago. 

Purchasers of steel by the automobile industry are the largest since last 
September. In most cz2ses the orders—mainly for sheets and strips—are 
to cover immediate production requirements. Ford assemblies, which 
totaled 55,000 in January, are expected to reach 75,000 this month and may 


run as high as 100,000 in March. Other motor car makers are also increas- 
ing their schedules. 





The same seasonal influences that are apparently stimulating automobile 
demand are also affecting other steel consuming lines in varying degree. 
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Concomitant with recent pipe line releases close to 200,000 tons of pro- 
jected work has recently come into the market, not counting 14,000 tons 
for a Rumanian line on which American mills are figuring. The week’s 
additions to the pending list call for about 50,000 tons and include 35 
miles of pipe for the Standard Oil Co. of New Jersey, 85 miles for the Texas 
Co., 70 miles for the Standard Oil Co. of New York, and lines for the Trojan 
Engineering Co. and the New York Utilities Co. 

General construction work offers greater promise as the spring months 
approach. The large amount of structural steel now being figured on, 
much of it for public works, has been swelled by new inquiries for 30,000 
tons. Fresh reinforcing bar projects call for 15,500 tons, and the concrete 
bar requirements of the 1931 highway program are now estimated at 500,000 
tons. The week's fabricated structural steel awards, at 55,000 tons, are 
the second largest this year and include two contracts for Cincinnati railroad 
terminal work, which alone accounts for 41,000 tons. 

Tin plate production has risen to 75% of capacity, compared with 70% 
a@ week ago, and output of rails and track supplies has shown a further 
slight gain, rail mill operations at Chicago having increased to 53% from 
a 50% rate. 

The Western Maryland is in the market for 10,000 tons of rails and the 
Milwaukee will soon inquire for 23,000 tons. Railroad demand for cars 
is dormant, but the steel] industry sees a large new outlet for tonnage in the 
electrification of the Pennsylvania from Philadelphia to Washington and to 
Pittsburgh. This program, which will be expedited, involves an expendi- 
ture of $170,000,000 and calls for the building of 240 electric locomotives 
and the construction of viaducts, overhead transmission towers and railroad 
stations requiring 200,000 tons of steel. 

Ship steel soon to be bought includes 6,000 tons for a United States cruiser 
and 12,000 tons for three vessels to be built for the Eastern Steamship 
Lines 

Price indications are inclusive. Heavy melting scrap has advanced 
25c. a ton at Pittsburgh and is stronger in tone at Chicago, but has declined 
50c. at Detroit and 25c. a ton at St. Louis. Increased production of scrap 
by the motor car industry is a weakening factor at Detroit, while a larger 
influx of material that is ordinarily exported through Gulf ports has had an 
unsettling effect at St. Louis. 

Finished steel prices are still under pressure, but concessions appear to be 
diminishing in frequency. On the one hand, evidences of expanding de- 
mand have given the mills greater confidence: on the other hand, most 
current orders are individually too small to give the market a severe test. 
There is less talk of possible attempts to advance prices for the second 
quarter. 

Copper has been advanced in the past week from 10c. to 10 c., delivered 
Connecticut valley. It has risen %c. a lb. since Feb. 9. 

The Treasury Department has ruled that there has been no dumping 
of manganese ore from Soviet Russia and has declined to issue an anti- 
dumping order. 

Exports of iron and steel in January, 92,745 tons, were the smallest since 
August, 1921. 

The “Iron Age’’ composite price for heavy melting scrap has advanced 
from $11.08 to $11.17 a ton, the first rise since Jan. 6. The pig iron and 
finished steel composites are unchanged at $15.71 a ton and 2.142c. a Ib. 
respectively. A comparative table follows: 


Finished Steel. 


Feb. 24 1931, 2.142c. a Lb. Based on steel bars, 


beams, tank plates, 









































{ aes 2.142c.| wire, rails, black pipe and sheets. 
One month ago...............- 2.1420.{ These products make 87% of the 
One year ago..-............... 2.312¢c.) United States output. 

Hh. Low. 
I sibs infu ill edn as wht to carci dabibanl ail 2.142c. Jan. 13 2.121lc. Jan. 6 
il iihieuisdiectealc cbpinbeceeiieiaiees 2.362c. Jan. 7 2.121c, Dec. 9 
Di Ppbshitbikddnidwncbesenitiadiaba 2.412c, Apr. 2 2.362c. Oct. 29 
SA iaDiilsh os dis chariettan us ti tapthiasabishindbgenielamidianndl 2.3916. Dec. 11 2.314c, Jan. 38 
i a sucadesstuitntsicitaiiammmdlinaiaal 2.453c, Jan. 4 2.292c. Oct. 25 
ich ti. inate iia echiins ibcieeades maeniatidestnstaiolan 2.4530, Jan. 5& 2.403c. May 18 
ER ERE EAE, OF SRE 2.5600. Jan. 6 2.3960. Aug. 18 
Pig Iron. 

Feb. 241: , $15.71 a Gross Ton. Based on average of basic iron at Valley 

DUET? satin neaptheeninbibeselil 5.71| furnace and foundry irons at Chicago, 
SE Bic cunsncusennanns 15.90{ Philadelphia, Buffalo, Valley and Bir- 

| EE EE, ERLE 17.92} mingham, 

High. le 
EE RTE ESS PE ROME LE $15.90 Jan. 6 $15.71 Feb. 17 
1930.... 18.21 Jan. 7 15.90 Dec. 16 
1929... 18.71 May 14 18.21 Dec. 17 
1928....... 18.59 Nov, 27 17.04 July 24 
1927... EA TEA ich 19.71 Jan. 4 17.54 Nov. 1 
| See --- 21.64 Jan. 5 19.46 July 13 
SG nin cndccibisiisdiamnineerhisaaceeeae we 22.50 Jan. 13 18.96 July 7 
Steel Scrap. 

Feb 24 1931, $11.17 a Gross Ton. Based on heavy melting steel quo- 
oes aay a sin tb sibeaibinenawinanl : isl tations at Pittsburgh, Philadelphia 
One year s@00 0.22222. 18. —— 

High, > 
Ci dbscbdinudicobniuhedensdcnisadal $11.33 Jan. 6 $11.08 Feb. 17 
1 — - 15.00 Feb. 18 11.25 Dee. 8 
1929.. 17.58 Jan, 29 14.08 Dec. 3 

Nees 16.50 Dec. 31 3.08 July 2 
1927... 16.25 Jan. 11 13.08 Nov. 22 
1926.... petbwipanannbalt 17.256 Jan. 5& 14.00 June 1 

-- 20.83 Jan. 13 156.08 May 6 


Raw steel production is holding steady, concluding Febru- 
ary at about 53%—a fractional increase over last week— 
compared with 48% when the month opened, “Steel” of 
Feb. 26 states in its summary of iron and stee) conditions. 
Finishing mill operations have registered slight gains, espe- 
cially in bars, sheets and tin plate, foreshadowing further 
improvement in the ingot rate. “Steel” further goes on 
to say: 

Releases for finished steel are moderately broader, orders being in- 
dividually small but emanating from a wide variety of users. In fact, 
the most encouraging phase of the market situation is the fact that demand 
is well distributed and many consumers who have not been in the market 
for many weeks are again taking material. 

Statistically, a greater tonnage of pig iron and steel ingots was produced 
and shipped in February than in January. Considering all products, the 
industry will enter March with more specifications for immediate rolling 
than a month ago. Sentimentally at least, the price structure is stronger 
than at the beginning of February. 

Producers increasingly realize that current prices are not nutritious and 
each weekly gain in production speeds more remunerative levels, but there 
is a diversity of opinion whether the present is a propitious time for ad- 
vancing prices. Regardless of the intrinsic merit of a rise, the determining 
factor likely will be its effect upon the recovery in demand which daily 
seems to be getting on more solid ground. 

Within the next fortnight, when second quarter books are opened, the 
decision in regard to individual products will be made. As yet there is no 





serious inquiry for the next quarter. One maker of wire products favors a 
$2 per ton advance. In heavy finished steel and some grades of sheets @ 
rise also is being discussed. Willingness of some pig iron producers to 
accept second quarter business at current levels indicates an unchanged 
situation there. 

The award of 39,240 tons of structural material for the Cincinnati Union. 
Terminal, of which 22,000 tons was booked by the R. C. Mahon Co., 
Detroit, and 17,240 tons by the McClintic-Marshall Corp., Bethlehem, 
Pa., made this week’s structural lettings, at about 60,000 tons, the heaviest 
in 11 months. 

Pending work is also large, the most active inquiries being for 45,000 to 
50,000 tons for the Canadian National railroad terminal at Montreal and 
15,000 tons for a parcel post building in New York. Concrete reinforcing 
bar work for industrial and construction uses lags, but one estimate places 
consumption for Federal road work this year as high as 300,000 tons, or 
double 1930. 

Railroad participation in the steel markets is practically limited to track 
fastenings, of which Chicago mills alone have booked 6,000 tons. Prospec- 
tive rail buyers are the St. Paul of 23,000 tons and Western Pacific of 
10,350 tons. 

A Pittsburgh independent mill has booked 7,000 tons of steel pipe for the 
Magnolia Petroleum Co., Dallas, Tex. Distribution of 30,000 tons by the 
North Central Gas Co. is near. Cast iron pipe for spring work at New 
York and Chicago is more active. 

Due largely to increased consumption by the automotive industry, pig 
iron shipments in the Lake region are improving steadily, though featureless 
in most other districts. Coke continues inactive and unchanged. Scrap 
activity is only moderate, with price changes evenly divided between slight 
rises and recessions. 

Preliminary statistics place January exports of iron and steel at 92,745 
tons, a decline of 9,443 tons from December, while imports rose 27 tons 
to 40,781 tons. 

“*Steel’s’’ market composite is unchanged this week at $31.61. 


An increase of about 2% is shown in the estimated produc- 
tion of steel ingots for the week ended last Monday, (Feb. 
23), stated the ‘Wall Street Journal” this week. The 
average for the industry is placed at better than 52%, the 
best of the year, compared with 50144% in the preceding week 
and 494% two weeks ago. The “Journal” adds: 


For the U. 8S. Steel Corp. the output is reported at a good fraction in 
excess of 53%, which is the highest rate attained thus far this year. In 
the previous week the rate was slightly under 52%, while two weeks ago it 
was around 53%. 

Leading independents show an estimated gain of more than 2%, with the 
rate approximately 5114% contrasted with a shade over 49% in the week 
before and around 47% two weeks ago. This is also the highest rate so 
far this year. 

In the corresponding week of 1930 there was no change in the operations 
of the Steel Corp. which were maintained at between 85% and 86%, while 
independents were down 2% to 75%, and the average was off more than 
1% to under 80%. 

Toward the end of February in 1929 the industry was running at 83%, 
with the Steel Corp. at 90% and independents around 77%. In the same 
week of 1928 the average was 8314%, the Steel Corp. being at 91% and 
independents at 77%. 

Chicago steel sheet makers are operating at 60% of capacity compared 
with 55% last week. 








Production of Bituminous Coal and Pennsylvania 
Anthracite in January Shows a Decline as Com 
pared with Same Month Last Year. 

According to revised figures for the month of January 1931, 
released by the United States Bureau of Mines, Department 
of Commerce, there were produced during that month 38,- 
542,000 net tons of bituminous coal and 6,157,000 tons of 
Pennsylvania anthracite, as compared with 39,716,000 tons 
of bituminous coal and 6,086,000 tons of Pennsylvania 
anthracite in the preceding month and 49,778,000 tons of 
bitumious coal and 7,038,000 tons of Pennsylvania anthra- 
cite during the month of January 1930. The average daily 
rate of production of bituminous coal in January 1931 totaled 
1,465,000 net tons as against, 1,886,000 tons in the cor- 
responding month last year and 1,528,000 tons in December 
1930. The Bureau’s statement follows: 


MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 
IN JANUARY (NET TONS). 

















Bttuminous. Anthractte, 
EF No. of ; Average No. of , Average 
Month. Toa’ |Working|per Work-| Total Worktng|per Work- 
Produetin.| Daya. Dey. |Productton.| Days. Day. 
1930—November...| 38,122, 23.3 41,636,000] 5,207,000 23 226,400 
December. -.-| 39,716,000} 26.0 [1,528,000] 6,086,000 26 234,100 
1931—January - ...- 38,542, - 26.3 41,465, 6,157,000 26 236, 
ate 
1930—January---_-_- 49,778,000! ™ 26.4 '1,886,000' 7,038,000 26 270,700 

















Output of Bituminous Coal and Pennsylvania Anthra- 
cite Continues Below Rate a Year Ago. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, produetion of bituminous coal and 
Pennsylvania anthracite for the week ended Feb. 14 1931, 
showed an increase as compared with the preceding week, but 
continued below that for the corresponding period in 1930. 
During the period under review there were produced a total 
of 8,209,000 net tons of bituminous coal, 1,595,000 tons of 
Pennsylvania anthracite and 41,900 tons of beehive coke. 
This compares with 10,224,000 tons of bituminous coal, 
1,707,000 tons of Pennsylvania anthracite and 66,800 tons’0, 
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beehive coke in the week ended Feb. 15 1930, and 7,833,000 
tons of bituminous coal, 1,454,000 tons of Pennsylvania 
anthracite and 41,900 tons of beehive coke in the week 
ended Feb. 7 1931. 

During the coal year to Feb. 14 1931, the production of 
bituminous coal amounted to 391,108,000 net tons as 
against 465,239,000 tons in the coal year to Feb. 15 1930. 
The Bureau’s statement follows: 


BITUMINOUS COAL. 

The total production of soft coal during the week ended Feb. 14, including 
lignite and coal coked at the mines, is estimated at 8.209,000 net tons. 
Compared with the output in the preceding week, this shows an increase 
of 376.000 tons, or 4.8%. Production during the week in 1930 corresponding 
with that of Feb. 14 amounted to 10,224.000 tons. 

Estimated United States Production of Bituminous Coal (Net Tons). 








1930-1931 1929-1930 

Coal Year Coal Year 

Week Ended— Week. to Date. Week. to Date.a 
Cite eiundceecewinsl 8,037,000 375,066,000 eye 444,080,000 
ane ee eee 1,340,000 1,459,000 1,938,000 1,646,000 
initiates iaspeebienieinh anak espnanitaiaiin 7,833,000 382,899,000 10,935,000 455,015,000 
‘Daily a 1,3 1,455,000 1,823,000 1,655,000 
| _ NR RE RSE eRe os oa 000 391,108,000 10, "224.000 465,239,000 
Dally average. _..........-- 368,000 1,453,000 1,704,000 1,663,000 
a Minus one day’s production an week in April to equalize conan of days in the 

two years. since last report. c Subject to revision. 


The total production of soft coal during the present coal year to Feb. 14 
(approximately 269 working cays) amounts to 391,108,000 net tons. 
Figures for corresponding periods in other recent years are given below: 


SPO btaecdnnss 465,239,000 net tons| 1926-28.........-.-. 415,659,000 net tons 
1928-29. .... ----448,272,000 net tons| 1926-27.........--. 512,810,000 net tons 
SUR Oe ns ecenuned 375,872,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Feb. 7 is 
estimated at 7,833,000 net tons. Compared with the output in the pre- 
ceding week, this shows a decrease of 2(4,000 tons or 2.5%. The following 
table apportions the tonnage by States and gives comparable figures for 
other recent years: 

Estimated Weekly Production of Coal by States (Net Tons). 


eck Ended: 








Feb. 1923. 








State— Feb. 7 '31. Jan.31'31. Feb. 8°30. Feb. 9°29. Average.a 
262,000 277,000 372,000 389,000 409,000 
62,000 ,000 25,000 
261,000 282,000 231,000 
1,414,000 1,755,000 1,993,000 
27 ,000 92,000 13,000 
101,000 129,000 
71,000 91,000 
986,000 1,003,000 
301,000 10,000 
58,000 65,000 
16,000 18,000 
94,000 105,000 
72,000 90,000 
48,000 60,000 
53,000 63,000 
474,000 484,000 d 
107,000 112,000 62,000 
2,580,000 3,007,000 3,087,000 
129,000 29,000 127,000 
13,000 25,000 ,000 
145,000 147,000 ,000 
280,000 276,000 212,000 
0,000 71,000 77,000 
1,982,000 2,149,000 1,127,000 
NG cies sve tontiirenea aide 546 ,000 693,000 720,000 73,000 
0 GE STE 50°00 84,000 144,000 161,000 156 ,000 
Other Statesd_......... 3,000 2,000 2,000 5,000 ,000 
Total bituminous coal... 7,833,000 8,037,0° 10,935,000 12,292,000 10,956,000 
Pennsylvania anthracite... 1,454,000 1,421,000 1,715,000 1,762,000 1,902,000 








Estimated Weekly Production of Beehive Coke (Net Tons). 
Ended——————— 





—_———_——- Week 1931 1930 
Feb. 14 Feb. 7 Feb. 15 to to 
Region— 1931.b 1931.c 1930. Date. Date.a 
Pa., Ohio & W. Va__.... 38,000 37,600 58,800 218,100 397,500 
Tennessee and Virginia... 2,700 ,100 5,200 20,000 41,400 
Colo., Utah and Wash... 1,200 1,200 2,800 8,300 20,200 
United States total... = - 41,900 66,800 246,400 459,100 
Daily average........ 983 6 983 11,133 6,318 11,7 


a Minus one day’s has RIE first week in January to equalize number of days in 
the two years. b Subject to revision. c Revised since last report. 


Coke Statistics for January. 

The total production of by-product coke for the month of January 
amounted to 3,092,153 net tons in comparison with 3,077,290 tons in 
December. The daily rate of output was 99,747 tons in January as against 
99,267 tons in December. Beehive coke production during the month of 


January is estimated at 163,000 net tons in comparison with 171,100 tons 
in December. 








Coke Production Declined in 1930. 

According to preliminary reports received by the United 
States Bureau of Mines, Department of Commerce, the 
production of coke in 1930 was 48,310,308 net tons, a decrease 
of 19.3% when compared with 1929. The chief cause of the. 
decrease in coke production was the reduced activity of 
blast furnaces, the output of pig iron for 1930 decreasing 
25.7% below the level of 1929. The production of beehive 
coke was 2,795,800 net tons in 1930, the lowest since 1880, 
and a decrease of 56.8% as compared with 1929. The 
Bureau’s statement shows: 


PRODUCTION OF BY-PRODUCT AND BEEHIVE COKE IN THE 
UNITED STATES, 





























Net Tons Produced. Per Cent of Total Output. 
Year. By-Product| Beehive. Total. |\By-Product.| Beehive. Total. 
EGGS cucaace 12.714,700|33 584,830} 46,299,530 27.5 72.5 100.0 
1996 scuscos 11,219,943)|23,335,971|34,555,914 32.5 67.5 100.0 
| ee 14,072,895)27,508,255/41,581,150 33.8 66.2 100.0 
[ ee 19,069,361/35,464,224/ 54,533,585 35.0 65.0 100.0 
SUET ctecuse 22,439, 280/33, 167,548/55,606 ,828 40.4 59.6 100.0 
1918 ....... 5,997 ,580|30 480,792) 56.478 372 46.0 54.0 100.0 
1919 --..... 25,137,621/19,042,936|44, 180,557 56.9 43.1 100.0 
30,833 ,951/20,511,092/51,345,043 60.0 40.0 100.0 
19,749,580) 5,538,042/25,287,622 78.1 21.9 100.0 
28,550,545] 8,573,.467|37,124,012 76.9 23.1 100.0 
7,597 ,664| 19,.379,870| 56,977, 66.0 34.0 100.0 
33,983,568) 10,286 ,037|44,269,605 76.8 23.2 100.0 
39,912,159) 11,354,784/51,266,943 77.9 22.1 100.0 
44,376,586] 12,488,951| 56,865,537 73.0 22.0 100.0 
43 884,726] 7,207,.417/51.092,143 85.9 14.1 100.0 
48,313,025| 4,492,803/52,805,828 91.5 8.5 100.0 
53,411,826) 6,472,019/ 59,883,845 89.2 10.8 100.0 
45,514,508! 2,795,800\48,310,308 94.2 5.8 100.0 





a Preliminary figures. 

Note.—The figures for by-product coke are based on monthly reports 
received currently by the Bureau of Mines from each producer, and are 
subject to very slight revision on tne basis of final detailed reports for the 
year asa whole. The figures for beehive coke are estimates based on ship- 
ments reported by 15 of the princip. i railroads serving the beehive ovens. 


The trend of monthly coke production, which closely 
parallels pig iron output, follows: 


ESTIMATED MONTHLY i? ODU: TION OF BY-PRODUCT AND BEEHIVE 
COKE AND OF PIG IRON IN 1930. 





Total all coal......-.-.- 9,287,000 9,458,000 12,650,000 14,054,000 12,858,000 


a Average weekly rate for the entire month. b Includes operations on the N. 
W.; C. & O.; Virginian, and K. & M. c Rest of State, including Panhandle. 
Figures are not strictly comparable in the several years. 


PENNSYLVANIA ANTHRACITE. 

The production of anthracite in the State of Pennsylvania during the 
week ended Feb. 14 is estimated at 1,595,000 net tons. Compared with the 
output in the preceding week this shows an increase of 141,000 tons, or 
9.7%. Production during the week in 1930 corresponding with that of 
Feb. 14 amounted to 1,707,000 tons. 


& 
d 





Estimated Production of a Anthractte (Net 7. 

Week Ended— Week. Datly Aver. Week. Datly Aver. 
pS SE ee 1,421,000 236,800 1,828,000 304,700 
DR Ticscanacteuvessanes ,454,000 242,300 1,715,000 285,800 
Se eee 1,595,000 265,800 1,707,000 284,500 


a Figures for 1930 revised slightly to insure comparability with 1931. 
BEEHIVE COKE. 


The total production of beehive coke during the week ended Feb. 14 is 
estimated at 41,900 net tons, the same figure as for the preceding week. 


























Coke (Net Tons). 

a Pig Iron 

Month. By-Product Beehive. Total. (Gross T ons). 
Monthly average 1927..| 3,657,000 601,000 4,258,000 3,019,000 
Monthly average 1928.-| 4,026.000 375,000 4,4£1,000 3,153,000 
Monthly average 1929.-| 4,451,000 539,300 4,990,300 3,524,000 
January 1930_.......-- 4,195,700 320,200 4,515,900 2,827,464 
TE swt ccnnsnnces 4,004,200 281,000 4,285,200 2,838,920 
Di absienawiedseam 4,393,700 290,700 4,684,400 3,246,171 
Bisasicccsewiencod 4,246,400 301,700 4,548,100 3,181,863 
Gad sacassacbans 4,265,500 272,000 4,537,500 3,232,760 
Ti dadiccudnnbdtend 3,953,900 261,600 4,215,500 2,934,129 
[ QS aa, 3,770,400 214,600 3,985,000 2,639,537 
Ds ns an csiahéilnis ,637,400 169,500 3,806,900 2,523,922 
September. .........-.- ,401,400 168,100 3,569,500 2,276,770 
NE cogochonewnek 3,431,500 177, 3,609,300 2,164,768 
November. .....------ 3,137,100 167,500 3,304,600 1,867,107 
 pudshmonennig ,077, 171,100 3,248,400 1,665,690 
Total 1930.......... 45,514,500 2,795,800 | 48,310,200 | 31,399,105 
pO eee 3,792,900 233,000 4,025,900 2,616,600 








a Figures from the Iron Age. 











I Current Events 


and Discussions 











The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ended Feb. 25, as reported by 
the twelve Federal Reserve Banks, was $913,000,000, a 
decrease of $27,000,000 compared with the preceding week 
and of $242,000,000 compared with the corresponding week 
in 1930. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


On Feb. 25 total Reserve bank credit outstanding amounted to $904,- 
000,000 as compared with $905,000,000 a week ago, increases of $6,000,- 
000 in Treasury currency and $2,000,000 in monetary gold stock and a 
decrease of $2,000,000 in member bank reserve balances being nearly offset 
by an increase of $9,000,000 in the amount of money in circulation. 

During the week holdings of discounted bills declined $6,000,000 at the 
Federal Reserve Bank of Atlanta, $2,000,000 each at Cleveland and San 





Francisco and $10,000,000 at all Federal Reserve Banks, The System's 
holdings of bills bought in open market increased $12,000,000 and of 


Treasury certificates and bills $17,000,000, while holdings of U. S. bonds 
declined $3,000,000 and of Treasury notes $13,000,000. 

Beginning with the statement of May 28 1930, the text: 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not pre- 
viously included in the condition statement, such as monetary 
gold stock and money in circulation. The Federal Reserve 
Board’s explanation of the changes, together with the defini- 
tion of the different items, was published in the May 31 
1930 issue of the ‘“‘Chronicle,’”’ on page 3797. 

The statement in full for the week ended Feb. 25, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages—namely, 
pages 1571 and 1572. 
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Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
Feb. 25 1931 were as follows: 


Increase (+) or Decrease (—) 
Since 
Feb. 25 1931. Feb. 18 1931 Feb. 26 1930. 
$ 


s $ 

| EE Pe 190,000,000 —10,000,000 —152,000,000 
cc. Debbanwnbenenecnee 106,000,000 +12,000,000 —193,000,000 
United States securities_.........-- 599,000,000 -—1,000,000 +116,000,000 
Other Reserve bank credit__.....-.-. 8,000,000 —3,000,000 — 23,000,000 
TOTAL RES’VE BANK CREDIT... 904,000,000 —1,000,000 -—252,000,000 
Monetary goid stock........------- 4,663,000,000 +2,000,000 +316,000,000 
Treasury currency adjusted_..-.-.--.-.- 1,784,000,000 +6,000,000 + 16,000,000 
Money in circulation. .......------- 4,569,000,000 +9,000,000 + 62,000,000 
Member bank reserve balances------. 2,378,000,000 —2,000,000 + 32,000,000 
Unexpended capital funds, non-mem- 

Bee GEE, BO. 0 cecncosudousnve 403,000,000 —1,000,000 —16,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 


covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 


Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. The 
present week’s totals are exclusive of figures for the Bank 
of United States in this city, which closed its doors on Dec. 
11 1930. The iast report of this bank showed loans and 
investments of about $190,000,000. The grand aggregate 
of brokers’ loans the present week records an increase of 
$26 000,000, the total on Feb. 25 1931 standing at $1,798,- 
000,000. ‘The present week’s increase of $26,000,000 follows 
an increase of $23,000,000 last week and of $33,000,000 the 
previous week. Loans “for own account” increased during 
the week from $1 ,229,000,000 to $1,267,000,000, while loans 
“for account of out-of-town banks’’ decreased from $267,- 
000,000 to $260,000,000 and loans ‘for account of others” 
from $276,000,000 to $271,000,000. 


CONDITIONS OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 

Feb. 7 1931. Feb. . 1931. Feb. 26 1930. 

Loans and investments—total_-....-.-.. 7,980,000,000 7,953,000,000 7,412,000,000 
I Sse badaoonkenmne 5,469,000,000 5,456,000,000 5,499,000,000 
SI coin co cnaectmeosecens 3,137,000,000 3,114,000,000 2,890,000,000 
PES nndadbecésrabousasmoneké 2,332,000,000 2,342,000,000 2,609,000,000 
Investments—total........-..------- 2,511,000,000 2,457,000,000 1,914,000,000 
U. 8. Government securities.......- 1,351,000,000 1,365,000,000 1,108,000,000 
Other securities... ..............--. 1,160,000,000 1,132,000,000 805,000,000 
Reserve with Federal Reserve Bank.... 816,000,000 804,000,000 782,000,000 
I hing bss Zheueodactabshat 46,000,000 43,000,000 49,000,000 


hip nirdn a dowshintion 5,838,000,000 5,785,000,000 5,226,000,000 


IR once ont ie adncnousoun 1,275,000,000 1,274,000,000 1,230,000,000 
Government deposits__...........- »-- 14,000,000 14,000,000 1,000,000 
SES REE: Hae 106,000,000 101,000,000 74,000,000 
Due to banks 


¢ to banks.._._.. itl che wis teats toe 1,276,000,000 1,308,000,000 904,000,000 
Borrowings from Federal Reserve Bank. 








vauwecabe & | banedbaw 1,000,000 
weune on secur. = brokers & dealers; 
Se MOOUENED i Scicenickocuncoece 1,267,000, 1,229, 
For account of out-of-town banks__-__ "280,000 00) ; CooroeD 980,000,000 
For account of others_..........-__- 271,000,000 276;000;/000 1,556,000,000 
Total..-..-.......---.----------1,798,000,000 1,772,000,000 3,489,000,000 
8 ea eee 1,3 
ee... eee 08°000-000 | "07°000/000 2326: 000 008 


3,000,000 


‘ 





my Chicago.’ 

Loans and investments—total.__._____ 1,998,000,000 2,003,000,000 1,815,000,000 

Loans—total. {220 ek lk 1,345,000,000 1,355,000,000 1,454,000,000 
On securities 





Seat 777,000,000 785,000,000 861,000,000 
STDP ree aE 568,000,000 _ 570,000,000 593;000;000 


Dio Mii bet ahatuldne 653,000,000 648,000,000 360,000,000 
U. 8. Government securities 





Sots. 345,000,000 345,000, 1 

_ Other seourities..............-..--- 308,000,000 303°000;000 301 bon sop 
Seton with Federal Reserve Bank. -_-- 182,000,000 187,000,000 171 
GET OUT oth ncn ccranes st... --2 4,000,000  13.000.000 Hy s+ 204 
Net demand | Rnigcerodenta ell is 1,261,000,000 1,270,000,000 1,2 
7s OU. as, 623,000,000 ‘624,000,000 "Sil one go 
Government deposits...-.-........... 10,000,000  10.000;000 cae 


nO ee ee eae 
Due to banks 160,000,000 159,000,000 130,000,000 


es tan eas eine a - 373,000,000 373,000,000 314,000,000 
Borrowing from Federal Reserve Bank_. 1,000,000 2,000,000 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Feb. 18: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Feb. 18 shows a decrease of $111,000,000 
in loans, largely offset by an increase of $102,000,000 in investments, de- 
creases of $102,000,000 in net demand deposits and $16,000,000 in borrow- 
ings from Federal Reserve banks, and an inerease of $68,000,000 in time 
deposits. 

Loans on securities increased $67,000,000 at reporting banks in the 
New York district and declined $47,060,000 in the Chicago district, all 
reporting banks showing a net increase of $6,000,000. ‘‘ All other’’ loans 
declined $120,000,000 in the New York district, $9,000,000 in the Chicago 
district and $117,000,000 at all reporting banks, and increased $11,000,000 
in the Boston district and $6,000,000 in the San Francisco district. 

Holdings of U. 8. Government securities increased $60,000,000 in the 
Chicage district, 317,000,000 in the New York district and $59,000,000 at 
all reporting banks, and declined $10,000,000 in the Boston district and 
$6,000,000 in the Richmond district. Holdings of other securities increased 
$30,000,000 in the New York district and $43,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $52,000,000 on Feb. 18, the principal change for the 
week being a decrease of $13,000,000 at the Federal Reserve Bank of 
New York. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 
Feb. 18 1931, follows: 

Increase (+) or Decrease (—) 


nce 
Feb. 19 1930. 








Feb. 181931. Feb. 11 1931. 
Loans and investments—total- - - _22,650°000,000 —9°000,009 +.560,000,000 
en ee 15,494,000,000 —111,000,000 —1,025,000,000 
| ae 7,325,000,000 +6,000,000 —344,000,000 
fo ee er 8,169,000,000 -—117,000,000 —681,000,000 
Investments—total.._......---- 7,156,000,000 + 102,000,000 +1,585,000,000 





U. 8. Government securities... 3,414,000,000 


+ 59,000,000 +606,000,000 
ST CR Co wwcctinmenws 3,742,000,000 +43,000,000 +979,000,000 
Reserve with Federal Res've banks 1, pe 000,000 +10,000,000 +101,000, See 
3 ae 3,000,000 —21,000,000 —19,000 
Net demand deposits_........-- 13,570,000,000 —102,009,000 +604,000,000 
;. | 0" "ye yeaa 7,243,000,000 +68,000,000 +392,000,000 
Government deposits..........-. 8 eee + 76,000,000 
ee Sree DAE... 20. cnccccncn 1,782,000,000 +4,000,000 +678,000,000 
8 ee ee 3,807,000 ,000 —19,000,000 + 1,073,000,000 
Borrowings from Fed. Res. banks-_ 52,000,000 —16,000,000 —134,000,000 








Summary of Report of Gold Delegation of League of Nations 
on Distribution of Gold. 


The summary of the Report of the Gold Delegation of 
the Financial Committee of the League of Nations on the 
Distribution of Gold, has just come to us. Reference 
thereto appeared in our issues of January 24, page 579, 
and January 31, page 758. Because of the general inter- 


est in the report we are giving the League’s summary 
herewith: 
DISTRIBUTION OF GOLD. 


Summary of the Report of the Gold Delegation of the Financial Committee. 


After having recalled that the interim report published in September 
1929 had endeavoured to deal with the problem of the production of gold 
and its influence on the general trend of prices, the Gold Delegation states 
that in the present report they propose to deal with the problem of its 
distribution. To that effect they have divided the subject under the 
following headings: 

Factors which have determined the distribution of gold in recent years; 


The functioning of the Gold Standard; 

Recent changes in the Gold Standard System; 

Monetary Reforms and Banking Principles. 

Having observed that the distribution of gold is one of the factors 
which may influence the purchasing power of money, the Delegation re- 
mids the readers of its report that in normal times this distribution will 
depend on the relative rate of economic development in different coun- 
tries, on the monetary systems which are in force and upon monetary 
policy. Without endeavouring to describe in detail the changes which 
have taken place in the distribution of gold in recent years or the 
causes which have determined those changes, the authors of the report 
observe, that during the last fifteen years, as a result of the war and its 
immediate consequences, the distribution of the metal has been largely 
determined by non-monetary causes of a political and economic nature— 
and, more especially in recent times, by lack of confidence. At the same 
time they express the belief that those non-monetary causes which 
arose directly from the war and the subsequent period of currency 
inflation and stabilization, should work themselves out. This process, 
which may prove to be a slow one, can be accelerated by restoration 
of confidence. So long as confidence is lacking the influence of monetary 
policy and the normal operation of the Gold Standard must be restricted. 
That influence, may be rendered more effective if certain reforms which 
should facilitate the task of currency authorities and help them to econo- 
mize the use of gold are adopted. 

The Delegation then proceeds to explain the functioning of the Gold 
Standard and recent changes which have taken place. The major changes 
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mentioned are: the withdrawal of gold from actual circulation, the gener- 
alization of the so-called gold exchange-standard and of the more general 
adoption of a rigid percentage reserve system. In addition there are 
other changes in the functioning of the gold standard resulting from 
modifications in bank practice or in general financial conditions such 
as the development of open market operations, the growth of New York 
as a major lending centre and the narrowing of the gold points. 

Certain of these changes have tended in part to economize gold, in 
part to enhance the demand for it. The gold exchange standard has 
somewhat complicated the mechanism of the international gold standard 
system. As a whole the task of Central Banks has become more delicate 
and more difficult. 

On the other ‘hand, forces which lead to international disequilibrium 
have somewhat changed. Owing to the growth in international indebted- 
ness and more especially the growth in the short-term capital fund, 
the influence of capital and interest movements has increased relatively 
to that of the exchange of commodities. In consequence the whole organi- 
zation has become more sensitive and the strains on the gold reserves 
more frequent. 

The authors of the report are nevertheless of the opinion that an 
optimum distribution of the gold available for monetary use may ulti- 
mately be achieved if the world comes gradually back to normal con- 
ditions and public confidence improves, and proceed to consider the 
monetary reforms and banking principles which appear to further this 
aim. 

In this connection the Delegation points out that countries by adopt- 
ing the gold standard become thereby automatically members of an inter- 
national system under which they assume a responsibility for conducting 
an economic and financial policy which will maintain confidence and 
facilitate the general working of that standard. The automatic applica- 
tion of the mechanism is, however, not adequate, post-war conditions 
having increased the occasions when the exercise of conscious direction 
is necessary. In this connection the report recalls that gold reserves 
play a double part nowadays: they are in part employed to maintain 
confidence in the credit-structure of which they form the basis and 
secondly they are required to meet possible deficits in the international 
balance of payments. Such deficits may occasionally be of a tempo- 
rary character, in which case they may be met by the provision of 
short term credits. On the other hand, permarent causes of disequilibrium 
may be operating and in that case it is of the utmost importance that 
gold should be allowed to flow from one ceritre to another and exercise 
its full influence until equilibrium has beet: re-established or normal 
conditions have been restored by other measures. 

With these general principles in mind the Gold Delegation suggests 
a number of measures for the purpose of achieving a beneficial distribu- 
tion of gold, the most important of which are: 

The granting to monetary authorities of the powers necessary to 
enable them to pursue such credit policy as the circumstances demand; 

The reduction of the existing minima of gold legally required in 


the reserves of the Central Banks, granted an international understand- 
ing on this subject has previously been reached; 


The maintenance of the general practice today of not putting gold 
coin into circulation; 


Close collaboration between Central Banks; 

The improvement of the mechanism for the issue of foreign loans 
and for promoting international transactions in existing securities. 

In addition, the Delegation discussed a number of other points, amongst 
which may be mentioned: 


The principles to be observed by Central Banks in converting foreign 
assets into gold; 


The concentration of foreign assets held by Central Banks with 
other Central Banks; 


The maintenance of a steady flow of gold, capital and credit; 
The removal of artificial restrictions on foreign lending and the 


limitation of loans to productive purposes; the concentration with 


Central Banks of the liquid funds both of the State and semi- -public 
financial Institutions; 


The system of inter-Central Bank credits. 

The Gold Delegation closes its report by expressing the belief that 
if the principles laid down therein are generally accepted and applied, 
a more economical distribution of gold in future years may be secured, 
granted the general political and economic conditions are not such as 
to create disturbances which no monetary policy can hope to counteract. 
Such distribution will go far to prevent the magnitude of the supplies 
of new gold from exercising an influence on the long-term trend of the 
purchasing power of gold in the future. 


28rd January 1931. 








International Bankers, Meeting at Paris, Deny Gold 
Causes World Depression—Lay Maldistribution to 
lis Resulting from War—Gold Problem Minimized 
—Financiers Concur in Growing Belief It Will 
Solve Itself With Long-Term Credits. 


From Paris accounts to the New York “Times” it is 
learned that prominent bankers from all the important 
financial markets of the world met on Feb. 19 at the Paris 
headquarters of the International Chamber of Commerce 
and considered what could be done in the realm of finance 
to remedy the existing economic disorders and hasten the 


return of normal conditions. The cablegram to the “Times” 
continued : 


The exchange of views, which lasted throughout the day, resulted finally 
in unanimous agreement concerning certain definite recommendations; 
but of even wider significance was the discussion of the problem of gold 
and its distribution and the general conclusions to which the discussion led. 

The gold question arose when the matter of the underlying causes of 
the pronounced decline in the prices was taken up, and most of the speakers 
took the attitude that the present distribution of the precious metal 
throughout the world should be regarded, not as a cause of the present 
difficulties but rather as the effect of economic conditions for which the 
World War had been primarily responsible. 


The Majority Opinion. 

If the proper economic equilibrium between nations can be established, 
it was the convictio nof the majority of the bankers that there would 
automatically follow a tendency toward righting the present distribution 
of gold, about which there has been such animated discussion. 

In this connection special emphasis was laid on the importance of free 
international movements of capital and the necessity for encouraging such 





————___] 
movements, always provided the capital invested is to be used for con: 
structive purposes. 

The consensus of views that the present distribution of gold reserves—so 
vigorously attacked by certain British bankers as being one of the funda- 
mental causes of the world depression—is really the outcome of and not 
responsible for the world’s economic ills, is another significant expression 
of responsible opinion that is expected to go far toward relegating the 
gold problem to a secondary role in the current crisis.. Several develop- 
ments have already contributed to this shelving process, notably the report 
of the gold committee of the League of Nations and the subsequent delivery 
of the whole matter into the hands of a purely technical department of the 
Bank for International Settlements. 

Thus the movement for an “international gold conference and eventual 
arbitrary redistribution of the yellow metal” is now being regarded as 
just another of those suggestions which failed to gain headway. In checking 
the move the bankers of the United States and France, whose countries 
between them control 56% of the world’s gold reserves, played no small 
part, although due credit is being given to the heads of large British banks 
who had the courage to come out in their respective annual reports and 
take issue with distinguished British economists and some of their own 
colleagues who had been asserting that the maldistribution of gold was at 
the bottom of the world’s economic troubles. 


For Free Capital Flow. ! 


To-day’s debate was a reflection, therefore, of the new theory that the 
gold problem will solve itself as soon as long-term credits start flowing to 
those nations badly in need of such help. 

Amplifying this newer aspect of the matter, the bankers recommended the 
elimination of the fiscal charges that now hamper the flow of capital 
from one country to another and the unification of the Stock Exchange 
regulations governing international transactions, with a view to creating 
a wider market for international securities as an effective means of settle- 
ment for international obligations. In other words, it was the feeling that 
if securities could be substituted for actual physical gold shipments much 
of the disequilibrium and resultant exchange disturbances would 
eliminated. ; 

In a resolution covering this entire subject the bankers agreed that the 
movement of capital for purely productive purposes, especially the develop- 
ment of new countries and those inadequately developed, should particulétly 
be studied. 

Another important recommendation with direct bearing upon the Euro- 
pean agricultural problem favored the organization of international finan- 
cial institutions of a private character, with the idea of widening the mar- 
ket for medium and long-term credits. This was a sort of financial bless- 
ing for the meeting of the European agricultural committee next Monday 
in Paris. The committee is an outgrowth of Aristide Briand’s European 
Federation sessions and will study the question of establishing a credit 
bank to aid Eastern European farmers. 

The general plan appears to be that the Western industrial States, 
especially France, Belgium, Holland, and Sweden,i will supply the capital 
in return for fairly definite promises from the Eastern agrarian States to 
purchase manufactured wares from the lending countries. 

The United States, Canada, and Argentina, three great wheat-producing 
nations which together sell vast quantities of grain to Europe, are anxious, 
but outside observers of the approaching meeting. It is understood that a 
kind of unofficial liaison has been established between them for any con- 
tingency that may ariee. 

The American delegation at to-day’s meeting of bankers included ©. F, 
Weed, Vice-President of the First National Bank of Boston; Nelson Dean 
Jay, a partner in J. P. Morgan & Co., and H. ©. MacLean, American Com- 
missioner to the International Chamber of Commerce. All the recommenda- 


tions made will come before the chamber’s sixth world congress in Wash- 
ington next May. 








Senate Adopts Resolution Requesting President to 
Call International Conference on Silver. 


On Feb. 20 the United States Senate adopted a resolu- 
tion requesting President Hoover to call an international 
conference “to the end that agreements or understandings 
may be obtained with respect to the uses and status of 
silver aS money.” The resolution also suggests negotia- 
tions with other countries to prevent the “abnormal fluc- 
tuations and depressions in the price of silver.” ‘The resolu- 
tion was drafted, it is stated, by the Foreign Relations Com- 
mittee, headed by Senator Pittman (D., Nev.), after nearly 
a year’s study of the cause of the drop in the price of silver 
and decline in trade between this country and China. The 
resolution as agreed to by the Senate follows: 


Resolved, That the Senate, having had under investigation and considera- 
tion, through its Committee on Foreign Relations and a subcommittee 
thereof, our commercial relations with China, the causes of the great and 
sudden depression in such commerce and remedies for euch depression, 
and such Committee having reported to the Senate, the Senate submite to 
the President the reports, hearings and other data in respect thereto, with 
the respectful suggestion that he shall, if he deem it compatible with the 
best interests of the Government, enter into discussion or negotiation with 
governments looking to the suspension of the policy and practice of govern- 
ment, of melting or debasing silver coins and sales by governments of silver, 
and that he take such other and further action in the premises as he may 
deem necessary to eliminate the abnormal fluctuations and depressions in 
the price of silver. 

The Senate further respectfully suggests that the President, if he deem 
it compatible with the best interests of the Government, call or obtain an 
international conference, or international conferences, to the end that 
agreements or understandings may be obtained with respect to the uses 
and status of silver as money. , 

The report of the Senate Committee recommending inter- 
national negotiations to effect the stabilization of the price 
of silver was referred to in these columns Feb. 21, page 


1353. In its issue of Feb. 21, the “United States Daily” 
said : 

Following the adoption of the resolution, Senator Pittman sent a tele- 
gram to the Governors of the various Western States advising them of the 
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action and directing them to address further communications on the 
subject to the President. The message was transmitted to the Governors 
of Colorado, Nevada, Utah, Wyoming, Montana, Washington, Arizona, 
Oregon, California, Idaho, New Mexico, and Oklahoma. 

The telegram, made public by Senator Pittman, follows in full text: 

I was successful to-day in obtaining passage through Senate of my silver 
resolution requesting President to attempt to bring about suspension of 
policy of Government melting up silver coins and throwing them upon the 
market of the world and also suggesting to the President that he call or 
obtain international conference to reach an agreement or an understanding 
regarding the use and etatus of silver. 

Matter i “ow in hands of President of United States and I hope and 
believe he will take immediate action. He undoubtedly will be supported 
in this action by Oanada, Mexico, Australia, New Zealand, China, and 
other silver-using countries. All memorials and resolutions endorsing said 
resolution No. 442 should now be addressed to the President, and those 
coming into my possession or Foreign Relations Committee wil] be referred 
to President. Am optimistic regarding success of this move, and upon 
its consummation expect silver to return to normal without delay. Prac- 
tically whole world desires stabilization of silver and international confer- 
ences should bring this about in due time. 











Executive Committee of International Chamber of 
Commerce Urges Silver Conference—Action Pro- 
posed to Meet Economic Crisis in China. 


The following Paris cablegram, Feb. 20, is from the New 
York “Times” : 

At a meeting of the Executive Committee of the International Chamber 
of Commerce it was urged that all governments which hold stocks of 
silver or which produce silver or can influence it by their monetary policies 
enter into immediate conversations, together with the Government of China, 
for the purpose of stabilizing prices. The deplorable effect of the slump 
in silver’s price on the economic situation in China and the consequent 
ceduction in purchasing power were given as the chief reasons why an 
international silver conference should be called. 

Silver, it was suggested, should be maintained on as stable a basis as 
possible, and, it was said, was not only desirable but urgently necessary. 
British bankers attended the meeting and strongly urged the action which 
was taken. The matter now goes to the various national committees for 
the direct action of their governments. 








China Would Enter Parley on Silver—Finance Minister 
Soong Ready to Aid World Move to Stabilize 
Value. 


A cablegram to the New York “Times” from Shanghai, 
Feb. 23, said: 


The silver situation in China and reporte from world centers regarding 
remedial measures continue to produce government announcements, but 
the impression abroad appears to take too much for granted. 

However, Finance Minister Soong, interviewed at Nanking to-day, ex- 
pressed interest in the decision of the International Chamber of Commerce 
recommending that its members stress the need for international action 
regarding eilver. He said that if a world conference were called Nanking 
was ready to particizate and to co-operate in any measures for the stabiliza- 
tion of the silver value. 

Hu Han-min, recently reported in Washington messages to have author- 
ized Judge Paul Mf. W. Linebarger to negotiate a silver loan, to-day denied 
the statements. He said this was solely a matter for the Government and 
himself; that he had no authority to give any such instructions, although 
he admitted there was need for foreign capital and he proposed that there 
be-an American Joan, reasonable in its ‘erms. 

Dr. H. H. Kung, Minister of Industry, is reported to have told Paul M. 
W. Linebarger, Jr., in an interview that the Pittraan proposals were a 
step in the right direction, but that China needed two loans—the first a 
silver loan for circulation within the borders of China and for buying raw 
materials, paying labor and financing the army disbandment plan in order 
to increase national production; the second a gold loan for making essential 
purchases abroad. The golo loan would be deposited in American banks and 
would be drawn upon to finance the buying of machinery and supplies. 

Following conferences at Nanking, at which a definite Sino-Russian policy 
was devised, Moh Teh hui, Chinese delegate, is leaving the capital Tuesday 
fot Moscow to resume negotiations there after a conference with Marshal 
Ohang Heueh-liang at Mukden. Mr. Moh declared to-day that the Moscow 
conference would concentrate upon a satisfactory enforcement of the old 
Peking-Mukden agreements regarding the Chinese Eastern Railway. 








Asks World Parley to Stabilize Silver—K. C. Li Tells 
. Foreign Policy Body That Plan Would Aid China 
‘and Relieve Slump—Foreign Loans to China Not 

Practical. 


One of the first ways out of the present world-wide eco- 
nomic depression is the reconstruction of China, and one of 
her greatest problems, which affects the rest of the world 
as well, is the decline in silver values, according to K. C. Li, 
Chinese merchant in New York, who spoke, on Feb. 14, at a 
luncheon of -the Foreign Policy Association at the Astor. 
The New York “Times,” from which we quote, added: 


The drop in silvef-is impeding international commerce in Ohina, he said, 
and with silver down all over the world the gold standard countries also 
suffer. The low price of silver, he added, is the principal reason why the 
American surplus of production cannot be distributed in Asia, Europe, 
and South America. 

He lauded our Senate for having brought up the question of silver 
eehabilitation, but said that the United States and China alone could not 
eolve the problem. 


Urges World Conference on Silver. 
The League of Nations and the statesmen of the world should lose no 


time in arriving at a solution of the question, he said, asking why a world- 
wide silver rehabilitation conference should not be called. 





He declared that China’s entire indebtedness, of less than $850,000,000, 
was $1.85 a person, a sum that would not be a great burden once the 
reforms now being carried on by the Government were completed. 

“China will not go Red,” he asserted, “and does not believe in world 
revolution or any other fantastic scheme of upsetting the established 
economic order. She will mind her own business, as she bas always done, 
and she naturally expects the same from others.” 

Mr. Li is President of the Wah Chang Trading Corp. and prominent in 
Chinese circles here. 

Grover Clark, a consultant on Far Eastern affairs, who from 1921 to 
1929 was editor of the Peking ‘“‘Leader,”” urged that the principal American 
automobile and oil companies join in providing the initial funds for the 
establishment of a reconstruction foundation for road building and similar 
work in China. They would get their money back in profits, be said, and 
such a foundation would provide work for those who now are bandits 
because they cannot find jobs. He predicted that such an organization 
would lay the foundations for peace and prosperity. 


Opposes Foreign Loans to China. 

Foreign loans to the Chinese Gcevernment, he said, are not practical, 
because “‘they would create grave new political complications; would do 
more harm than good by making control of the government a rich prize and 
hence increase rather than decrease civil war, and, by making the govern- 
ment independent of the Chinese bankers and merchants on whom it 
now must rely for funds, would remove one of the most important parte 
of the foundation of peace; and are not wanted by Ohina under any such 
conditions as the foreigners would demand.”’ 

Rodney Gilbert, a writer on China, who was in that country from 1912 
to 1929, said that the biggest thing that could be done for China “‘would 
be the evolution of a firm but fair international policy surrendering no 
safeguards to demagogic agitation, but impressing upon all factions of 
Chinese officialdom the urgency of the world’s need of a China with open 
communications adequately policed. The restoration of such internal order 
as will permit the Chinese people to get back to work is the fundamental 
preliminary to any reconstruction scheme.’’ 

He said that money or credits, poured into ‘ta China that is still a loose 
voluntary fed.ration of persona] rulers,” would put a premium on civil war 


and would amount to intervention which would not be endorsed by Ohinese 
or Occidental opinion. 








Silver Decline May Cut Chinese Cotton Imports. 

Curtailment of Chinese consumption of American cotton 
may be the result of the unprecedented low value of silver 
exchange in that country, according to a cable received by 
the Department of Agriculture from Commissioner Nyhus 
at Shanghai. This is noted in a Washington account, Feb. 


13, to the New York “Journal of Commerce,” which also 
said: 


The Commissioner reported that no corresponding advances in prices of 
high count yarns have developed to offset higher silver prices of American 
cotton, while prices of Chinese cotton had also advanced during the month 
ended Feb. 11, partly due to the anticipation of the disappearance of 
Chinese raw cotton supplies and the necessity of local prices approximating 
the higher laid-down prices now prevailing on Indian cotton, which now 
costs more than Chinese, reversing the situation of a month ago. 

American cotton arrivals during the last quarter of 1930, according to 
the cable, reached 133,000 bales, of which 50,000 bales were unsold on 
Feb. 11. Japanese mills in China, however, sold out well forward. New 
cotton business is very quiet in that covntry, and American supplies are now 
large, but importers expect that Japanese mills will resume buying to main- 
tain a monthly consumption rate of about 20,000 bales of American cotton 
for this crop year. Chinese mills report a slow yarn business, and some 
accumulation of stocks, but mills continue full operations in view of better 


business prospects after the Chinese New Year, which is Feb. 17, it was 
stated. 








Chancellor Snowden of Great Britain Sees Gain in 
Paris Gold Talks—France as Eager as Great 
Britain to Check Flow of Metal. 


The following London cablegram, Feb. 24, is from the 
New York “Times”: 


The Chancellor of the Exchequer, Philip Snowden, authorized a statement 
to-night clearing up some of the details of the two months’ negotiations 
between British and French experts. ' 

These conversations, according to his statement, have not been directed 
to the establishment of a definite intergovernmental agreement on specific 
points, but have “enabled contact to be established on various questions 
which affect deeply the financial and economic interests of the two 
countries.” 

It was agreed that this contact should be maintained and that a further 
exchange of views should be conducted when circumstances require. 

The exceptional gold movements between London and Paris played a 
prominent part in the conversations, and Mr. Snowden’s statement says it 
has been confirmed that the French authorities in no way welcome these 
abnormal gold movements and have “always been anxious so far as it 
lies in their power to avoid any measures tending to bring them about. 

“The French Treasury, while not considering that the methods of 
managing public funds in France can have had the influence on gold move- 
ments which is sometimes attributed to them, has nevertheless readily 
stated its intention of continuing to take account in this respect—as far 
as is consistent with its own requirements—of the repercussion which the 
operations of public accounts might have on the monetary market,” 
according to the Chancellor’s statement. 

It was agreed that the two Treasuries should keep in touch with each 
other on questions arising out of the report of the League of Nations gold 
delegations and, moreover, that cardinal importance should be attached to 
the resumption of foreign lending on a normal] scale by credit or countries. 

“The French authorities,’”’ Mr. Snowden adds, “fon many occasions have 
made known their desire to encourage foreign lending on the Paris market.” 
It was, however, recognized, the statement continues, that the present 
credit difficulties were largely due to lack of confidence on the part of 
investors and that it was essential that the borrowing countries should 
themselves take all possible measures to restore that confidence. 

It was agreed, therefore, that any steps that could be taken to promote 
effective co-operation between the different markets concerned with a view 
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to loan operations would contribute to the alleviation of the existing depres- 
sion and that all possibilities in this direction would be examined on both 
sides with a desire to bring about such co-operation. 

“In this connection, the most important step has been taken by the 
League of Nations to initiate detailed discussions with a view to facilitating 
the placing of agricultural credits in Central and Eastern Europe,” to-night’s 
statement says. ‘“‘Concrete proposals are now being formulated by experts, 


and it may be hoped that in this sphere practical results may be realized 
at an early date.” 








Question of Payment of Debt to U. S. in Silver Brought Up 
in House of Commons. 


A London message Feb. 25 to the New York “Times” 
said: 

Chancellor of the Exchequer Snowden was asked in the House of Com- 
mons today if he had studied the scheme by which a certain percentage 
of the British debt to the United States might be paid in silver at the 
current market price of that metal and what he thought of the sug- 
gestion. Mr. Snowden replied he was not aware of any such scheme. 

“Has the British Government or the United States taken any steps to 
stabilize the position of silver?”’ he was then asked. 

“That is an entirely different question,”” Mr. Snowden replied. 

Because he would say no more, various members of the House jumped 
2 the conclusion that the stabilization of silver was being officially con- 

dered. 








Sir Harry Armstrong Lauds Baldwin Debt Pact—Says 
Accord With Us Was “Stroke of Diplomacy.” 


The following London advices Feb. 24 are from the New 
York “Times”: 

Stanley Baldwin’s settlement of the American debt when he was 
Premier was characterized as a “great stroke of diplomacy and financial 
instinct” by Sir Harry Armstrong today at the English-Speaking Union 
luncheon. The luncheon was to honor Sir Harry on his retirement as 
British Consul General in New York. 

Sir Harry said he knew from the best financial opinion in New York 
at that time that Mr. Baldwin got the very best terms obtainable, adding 
that Britain owed the money and because of her paying it British credit, 
honor and glory stood higher than ever before. 

“Tf there is bound to be criticism between the United States and Eng- 
land,” he continued, “it is a family quarrel of merely passing interest, 
because our hearts are right. The Americans have great respect for 
the British and for the way we have stood up to -vhat we have had to 
face since 1914. In a world full of unrest, more than ever it is necessary 
for our two countries to unite in building up a living monument to peace.” 








Bank of England’s Note Circulation Smallest Since 
1928—Issues Less Than at Any Time Since Currency 
Amalgamation. 


In its issue of Feb. 23 the New York ‘‘Times”’ published 
the following from London Feb. 20: 


This week’s return for the Bank of England discloses the interesting fact 
that the bank’s note circulation, at £344,100,000, is the lowest since the 
amalgamation of the ‘‘currency note issue’’ with the old note issue of the 
bank at the end of November 1928. The total outstanding circulation of 
the Bank, immediately after that amalgamation, was £367,000,000; total 
actual issues being £419,000,000. In the week preceding, and before the 
£286,750,000 currency notes then outstanding had been taken over, the 
bank had reported a note circulation of £132,802,375. At this date a 
year ago the bank’s note circulation was £345,600,000; two years ago, 
£351 ,800,000. 

The trade depression accounts to some extent for the reduced require- 
ments of currency shown by these comparisons. Part of the decline since 
1929, however, has been due to withdrawal of British notes from circulation 
in Ireland. 











Politics is Blamed for Sterling’s Fall—Renewed Decline 
Ascribed to Attitude of British Ministry and Other 
Leaders. 


From London Feb. 20 a cablegram to the New York 
‘“Times” said: 

Notwithstanding the recent display of weakness in sterling, the longer 
outlook for that market is still regarded in the city as moderately favorable. 
Having secured control of the money market, the Bank of England is 
unlikely to relinquish its hold until sterling shall have been definitely 
lifted out of the danger zone. The necessity for maintaining money rates 
here has been demonstrated afresh by the break in sterling, which is directly 
ascribed to political and financial developments in London during the past 
week or two. These developments arrested a very promising flow of foreign 
funds to London and seem temporarily to have turned the stream in the 
opposite direction. 

The heavy fall on the Stock Exchange this week was directly due to the 
Chancellor of the Exchequer’s warning in regard to the gravity of the 
national finances, coupled with a forecast that.the budget deficit may 
reach 50,000,000 sterling. Although the city has been all along fully alive 
to the situation, the actual presentation of the case by the Chancellor and 
his strong hint that taxation will have to go up have brought clearly before 
the whole country the seriousness of the situation created by the country’s 
decreased trade and by the extravagances of the government. 

Financial London believes that confidences has been further upset by 
Lloyd George's characteristic but irresponsible tirade and attack upon 
city interests. There seems to be no doubt that a considerable part of 
this week's heavy fall in gilt-edged securities, particularly government 
stocks, bas been due to foreign liquidation arising from nervousness con- 
cerning the stability of British credit. The setback in sterling seems to be 
evidence to that effect. Lioyd George is believed still to be regarded abroad 
as one of our most authoritative statesmen. What the city considers his loss 
of personal reputation and balance does not appear to be realized in foreign 
markets as it is realized at home; consequently his actions and attacks 
are considered to injure British credit in the eyes of foreigners. 

Financial interests here admit that, awkward as the condition of British 
national finance undoubtedly is, it is no worse than that of many other 
countries, so that there ought to be no excessive anxiety abroad 





— 


Asks British Penalty on Alien Investments—Commons 
Member Proposes Tax Cut for Home Capital, but 
Chancellor Snowden Opposes It. 


Under the above head the New York “Times” reported 
the following from London Feb. 19: 


Philip Snowden, Chancellor of the Exchequer, was asked to-day in the 
House of Commons if he would consider the advisability of increasing 
the tax rate on British incomes derived from investments abroad and 
reduce the rate on incomes originating in Great Britain’s Dominions and 
Colonies, or even derived from enterprises established in foreign countries 
but with more than half of their working expenses representing British 
labor and materials. Sir Cooper Rawson, Conservative, who asked the 
question, said such an increase in the income tax would divert British 
capital from foreign enterprises to home industries, thereby increasing 
employment in Great Britain. 

Mr. Snowden replied that he doubted practicality of the proposal. 

In response to various questions concerning the French war debt to 
England, Mr. Snowden said it had been $3,000,000,000 in July 1926, but 
that 62% of that total had been remitted. Then the Chancellor was 
asked if he would not again call the attention of France to this generosity 
on the part of England in respect to war debts and see if France would 
not reconsider the recent decision to pay British bondholders in francs, 
worth only one-fifth of what they were when the British advanced the loan. 

Mr. Snowden assured the House he had already done everything pos- 
sible in that connection. 








Great Britain to Retire 1,044 Naval Officers Apr. i—_ 
Extensive Cuts in Personnel Announced. 


The following from London Feb. 24 is from the New York 
‘““Times’’: ' 

More than 1,000 naval officers are involved in a decision of the British 
Admiralty to make extensive cuts in the Navy personnel which was an- 
nounced in the Official Gazette to-night. The decision of the Lords and 
Commissioners of the Admiralty is embodied in a memorial to the. King 
in Council to which the King has given his consent. 

One thousand and forty-four officers are to have the option of retiring 
at the discretion of the Board of Admiralty on April 1, and the newspapers 
suggest that some of these officers may feel that All Fools’ Day has pro- 
vided a grim jest. 

The officers specified in the memorial who may be retired include 881 
Lieutenant Commanders and 163 Lieutenants. They will retire with 
their present rank, receiving no advancement. 

Among those who may be affected are Lord Louis Mountbatten and 
two winners of the Victoria Cross, Lieut. Commanders Gordon Charles 
Steele and Wilfred Malleson. 








United States Opposed to Limiting Number of Naval 
Officers. 


Under date of Feb. 24 a Washington dispatch to the New 
York ‘‘Times”’ said: 

Contrasted with the announced cut in the British naval officer personnal, 
Congress only two weeks ago refused to limit the number of officers of 
the line to the present status of 5,499, thus leaving the way open for further 
promotions, as well as additions from the Naval Academy. 

There is also pending in the House, under a special ruling, guaranteeing 
action at this session, a bill to adjust promotions in the naval establish- 
ment so as to prevent early retirement of about 60 high ranking officers. 
Such reductions as have been made in the naval personnel include about 
4,800 Blue Jackets and 400 Marines, who were not appropriated for in 
the naval appropriations bill, now in conference. They were said to be 
not needed on account of three battleships being retired under the terms 
of the London Naval Treaty. 








Chancellor Snowden Says Great Britain Cares Best 
for Idle. o 


Philip Snowden, Chancellor of the Exchequer, on Feb, 21 
used the “harrowing” experiences of the United States in an 
attempt to prove the value of Britain’s unemployment insur- 
ance system according to a London cablegram to the New 
York “Times,” continuing it said: , 

Telling a Laborite audience in Yorkshire 10,000,000 were unemployed 
in America, Mr. Snowden said England had borne the present economic 
depression better than other nations chiefly because of her ‘‘incomparable 
social services.”’ 

“Stories reaching this country about the suffering in America to-day,” 
said Mr. Snowden, “‘exhibit a state of things which can only be compared 
with the position of affairs in this country in the days when there were 
no social services and. in which during periods of depression the unemployed 
had no resourees. apart from the tender mercies of a heartless. poor-law 
relief. By comparison with Germany, America and other industrial coun- 
tries, this nation is standing the etrain of the presen crisis better than 
any other in the world. 

“I say with full conviction that our social services in the last two years 
have been the salvation of our country. We have heard a good deal about 
abuses of the dole. If there are abuses, I am sure that the first class of 
people who would protest against them would be the working people 
themselves.”” 


Mr. Snowden said lower wages would not help the country out of its 
difficulties. 








British Pottery Manufacturers Association Notifies 
70,000 Workers That Employment Will Cease 
March 25. 

According to Associate Press advices from London, Feb. 
25, the British Pottery Manufacturers’ Association to-night 
notified 70,000 workers that their employment would cease 
on March 25. The cablegram also said: 

Observers believed there was no likelihood of a strike or a lockout as 





they felt that the action was intended to speed a decision on a wage agree 
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ment controversy, in which the workers are asking more pay and the 
employers are countering with a demand for reduction. 








France’s War Budget Gains by $3,000,000—Deputy 
Defends It, Saying Nation Leads All Others on 
Road to Disarmament. 


From the New York “Times” we take the following from 
Paris, Feb. 20 (Associated Press) : 


Introducing a $258,000,000 Ministry of War budget in Parliament 
to-night, Deputy Maurice Bouilloux-Lafont offered a report tending to 
establish, he said, that France had gone further along the road to disarma- 
ment than any other nation. 

Metropolitan troops are allocated $190,000,000 and overseas colonial 
troops $68,000,000 in the 1931 budget. The total is about $3,000,000 
more than last year’s. 

In spending the amount requested on the maintenance of her army, M. 
Bouilloux-Lafont said, France is devoting 16% less to that purpose than 
in 1913, and in comparison with other nations and in proportion to defense 
needs: 14 to 48% less than in pre-war times. 

His report said the French metropolitan army numbered 522,000, with 
30,000 gendarmes in addition. Great Britain, he said, has 510,000 regulars 
and 277,000 militia; Italy, 303,000 regulars and 110,000 caribiniers; the 
United States, 157,000 regulars and 395,000 National Guards. 

Although the budget is $3,000,000 more than in 1930, said M. Bouilloux- 
Lafont, the United States Army expenditures showed an 86% increase and 
the Japanese 48% over pre-war figures. His report said Germany was 
spending $120,000,000 to maintain the ‘“‘treaty army” of 100,000 men, 
plus 150,000 gendarmes and 30,00 frontier guards and customs officers. 








$4,000,000 Voted by French Chamber for Unemployed 
—Government Asked Only $1,000,000—Admits 250,- 
000 Probably Are Out of Work. 


A cablegram, as follows, from Paris, Feb. 24, was pub- 
lished in the New York “Times” : 


Four million dollars in credits for unemployment relief in France were 
voted by the Chamber of Deputies to-day. 

The Finance Commission recommended the equivalent of $1,000,000 in 
credits as ample for the time being, but the Socialists insisted that the 
figure should be increased to at least four times that amount. They were 
victorious after a prolonged debate, the final vote in favor of the Socialist 
amendment augmenting the credits being 285 for and 269 against. 

It was revealed that 32,000 persons are receiving financial aid because 
of unemployment in France to-day but the Government acknowledged that 
this number represents only a fraction of the total out of work. Replying 
to questions by Socialist Deputies, the Minister of Labor estimated that 
there are 250,000 unemployed at present in the country. 

In the course of this morning’s discussion of the War Ministry’s budget 
M. Maginot hinted that further reduction of compulsory military service 
from one year to six months is a possibility of the not too distant future. 
The War Minister pointed out that the military credits asked for this 
year are no greater than those obtained last year. 








President Hindenburg Costs Germany $42,000, Against 
$5,500,000 for Kaiser Wilhelm. 


The Feb. 22 issue of the New York ‘‘Times’’ published the 
following special correspondence from Berlin, Feb. 4: 


The difference in the cost of a President and a Kaiser has been oppor- 
tunely pointed out to the restive German taxpayer in a set of figures recently 
published here. 

Before the war the former Kaiser in residence at the Imperial Palace, 
Berlin, or at Potsdam, Neu Babelsberg or Wilhelmshohe, cost the German 
people $4,500,000, and during the war years $5,500,00) a year. President 
von Hindenburg receives in all $42,000. 

The President's salary is $12,000 a year. To this is added $30,000 for 
the entertainment of diplomats and other expenses of State. At his own 
request the President's personal salary was lowered from the original 
figure of $15,000. 

The former Kaiser’s personal salary was $750,000 and the expenses of 
State ceremonies and entertainments within the imperial court accounted 
or the other $3,750,000. 








Germany’s Gold Increased Two Billion Marks in Six 
Years. 


Under date of Feb. 20 the New York “Times” reported 
the following from Berlin: 


This week the fourth consignment of Russian gold, amounting this time 
to 3,800 kilograms, arrived in Berlin. Its arrival was made the occasion 
for some calculations on the gold movement into and out of Germany 
during recent years. 

They indicate that, during the period from 1925 to 1930 inclusive, gold 
import into Germany was 3,662 million marks and gold export 1,572 mil- 
lions. Of the gold imported during the last two years, 70% came from 
England, 12% from France and 12% from South Africa. No considerable 
importation from America has been received since 1928. 








Amsterdam Ascribes High French Retail Prices to Gold 
Imports. 


An Amsterdam message Feb 20 to the New York “Times” 
said: 


The fact that while the French index number of wholesale prices has 
been declining steadily and rapidly, the average of retail prices has been 
rising, is ascribed here partly to the protective policy at the French custom 
houses. Dutch bankers, however, consider the real causes to lie deeper and 
connected with financial developments. 

They are inclined to ascribe it to the increase of 8,500 million frances in 
the note circulation of the Bank of France, directly due to the accumu- 
lation of gold. There is a feeling also that the high retail prices are check- 
ing the turnover of French business and are beginning to cause difficulties 
in the French banking community. 





Dr. Birck of Copenhagen University Urges Germany 
to End Young Plan Outlay—Says World Would 
Gain by Reparations Cut—Scores United States 
Interest Rate. 


The following from Copenhagen Feb. 20 is from the New 
York “Times” : 

Dr. Lauritz V. Birck, head of Copenhagen University and one of Den- 
mark’s leading economists, in an interview published in the Norwegian 
newspaper “‘Tidens Tegn’’ says Germany has to pay annually $420,000,000 
in reparations in addition to $240,000,000 in instalments on short loans and 
for interest on private loans abroad. Hitherto, he says, these payments 
have been made through new loans, mostly from the United States, either 
short-term loans “which are called in at the wrong moment or long loans 
at an insane rate of interest.”’ 

“TI have seen cases where perfectly good industries have to pay 17%’’ 
continued Dr. Birck. ‘Certainly the Americans are decent people who do 
not charge more than 8%, but with the low rate at which these loans are 
floated, and with the demand that part of the loans remain in New York 
as security for the interest, the real rate of interest is increased considerably. 

Prices Fell Since Loans. 

‘‘German business men carry a terrible burden of interest payments, to 
the United States especially, as most loans have been taken up at quite a 
different level of prices in the same manner as we have here. For loans 
which brought us the value of 1,000 barrels of butter we now have to repay 
3,000 barrels of butter. 

“I think it would ease Europe considerably if Germany would make a 
jump into the abyss and declare that out of the Young plan payments she 
will pay only $144,000,000, which is secured by the German national rail- 
roads’ income, and no more. England, and particularly France, would 
begin to rattle their swords, but I doubt whether they would again occupy 
Germany territory. After a fortnight’s rattling they would inform America 
they were unable to pay what they owe. 

“It is ruining Europe to have Germany underbidding all markets. Neither 
is it desirable that German employers should make German workmen the 
world’s coolies. The whole idea of the Young plan is dangerous in the 
extreme. The Dawes plan could not have been carried through. The Young 
plan, for the moment, gave Germany lighter burdens, but tried to fix this 
burden by transforming it from a debt to States into a debt to private 
people. 

“T disagree with the German National Socialists (Hitlerites) in most 
things but in this matter they are right. They must break the Young plan, 
and I think they will do it. The odd thing is that although the other 
countries will be angry at first at what will be termed Germany’s ‘breach 
of faith’ they will be satisfied in the end. It says in the Bible that one 
should love one’s enemies, but it does not say one should love one’s creditors. 

Expects America to Agree. 

“YT do not think America will be much annoyed either. American poli- 
ticians cannot take the initiative themselves because the money received 
from Europe is used for the redemption of American Federal debts. There- 
fore, Europe must take the initiative, and Germany will, by breaking the 
Young plan, give England and France a suitable opportunity to cancel their 
agreements with America.” 

Dr. Birck’s statement has not met with enthusiasm in the Danish press. 
The Conservative ‘“‘Tidende”’ says: 

“The head of the university ought to have remembered Fontenelle’s 


words: ‘If I held the truth in my closed hand, I should well beware to 
open it.’ ” 








Agreement Signed on Hapsburg Debts—Rumania and 
Jugoslavia Agree to Pay to Allies Share of Sum 
Left Pending at Hague. 


Under date of Feb. 19 a Paris cablegram to the New York 
“Times” said: 


An agreement settling the controversy over the debts of the old Austro- 
Hungarian monarchy was signed here to-day by representatives of the 
allied and Eastern European Governments, with the exception of Hungary. 

These debts amounted to 10,000,000,000 kronen [the pre-war Austrian 
silver kroner was worth .2026c.], divided among the successor States. 
After The Hague treaty there remained a part of this debt amounting to 
some 2,000,000,000 kronen still unsettled, and it was this question which 
was regulated by the agreement signed to-day. 

Under its provisions Rumania agrees to pay the sum of 700,000,000 
kronen in annuities extending over a period of 25 years to the allied 
creditors and Yugoslavia agrees to pay in like manner a total of 
44,000,000. 

The representative of Hungary, which is the largest debtor, was not 
authorized to accept the amount of 1,400,000,000 kronen and was obliged 
to refer the question back to his Government. French Government circles 
express confidence that the Hungarian Government will accede. 








Germany Said to Lead All Nations in Volume and 
Number of Dollar Bonds Floated in United States— 
Total of 106 Separate Issues Have Par Value of 
$1,190,000,000. 

Germany leads all foreign nations (excluding Canada 
which is regarded as in the domestic financing field) in the 
total volume and number of separate issues of dollar bonds 
floated in the United States. A statement issued in New 
York reporting this said: 

A total of more than 400 separate issues of dollar bonds of $2,000,000 
or more are now quoted on the various exchanges and in the over-the- 
counter market, according to a survey made by the First National Old 
Colony Corp. Germany’s total of 106 separate Government, State, munici- 
pal, and corporate issues have an aggregate par value of $1,190,000,000. 
Argentine ranks second with a total of 27 issues with a par value of 
$450,000,000; Japan next with $423,400,000, while the totals for Brazil 
and France are $367,000,000 and $301,240,000, respectively. 

The survey, which gives all important details of the various issues, 
throws some interesting light on the market rating of the various countries 
as evidenced by the current yield of the respective issues. The only out- 
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standing dollar bond of Great Britain is now quoted on a basis to yield 
4.30%, while the City of Rotterdam has an issue outstanding yielding 
4.20%, and the average yield of the Dutch East Indies issues is 3.92%. 
The average yield of the various Canadian Government issues is 4.39%; 
France, 4.72% ; Norway and Sweden, 4.93%, and Denmark, 5.07%. 

Argentine has the highest market rating of the South American coun- 
tries, the various Government issues yielding an average of 6.64%. 
Uruguay ranks second with an average yield of 7.56%; Chile third, with 
an average of 7.67%. 








American Group in Rumanian Loan—National City Nego- 


tiates for Syndicate—French to Take $26,000,000 in 
All. 


In its Feb. 26 issue the New York “Journal of Com- 
merce” reported the following from Paris Feb. 16: 


The completion of arrangements for the new international Rumanian 
loan will be accomplished shortly, it is expected, following the arrival 
here of a representative of the National City Bank representing the 
American syndicate. The amount of the loan has been increased to pro- 
vide for prosecution of the program of road rehabilitation by the Govern- 
ment, sums for this amount being advanced by road building concerns 
in France. 

In the meanwhile, steady progress is being made to clear the way for 
the loan by clearing up claims of holders of prewar bonds issued by 
countries whose territories have been absorbed by Rumania. The silver 
and paper rentes of the old Austro-Hungarian empire are among these, 
as several Austrian and Hungarian provinces were acquired by Rumania 
after the war. 

The French banking syndicate’s portion of the present loan is expected 
to amount to $16,000,000. The American syndicate, which came into 
the negotiations relatively late, will take a considerably smaller portion, 
it is believed. Other banking groups participating are the Swedish, 
Czechoslovak and Swiss. The British bankers will not join in the offer- 
ing, but it has been indicated that future Rumanian loans may be spon- 
sored by the British, the London banking houses merely desiring to ab- 
stain from this one issue. The French road building companies are 
advancing $10,000,000 of the loan total. 

Arrangements for the new agricultural mortgage bank have also been 
advanced, the charter of the institution having been approved by the 
French bankers. The loan will largely go to finance this new institution, 
it is pointed out, and thus tend to relieve the great credit stringency 
facing the Rumanian rural areas. 








Cuba Plans to Issue Own Currency—Bankers in New 
York Deplore Move to Replace Our Money, Fearing 


Inflation—Experts to be Retained—Proposed Bank 
of Republic. 


The following advices were contained in a cablegram, 
Feb. 18, from Havana to the New York “Times” : 


The Secretary of the Treasury, Dr. Mario Ruiz y Mesa, announced to-night 
that the Cuban Government had concluded negotiations for securing the 
advisory assistance of three prominent experts in the Government’s plans 
to reorganize the nation’s fiscal and economic system. 

The plans call for new banking legislation, organization of a Bank of 
the Republic of Cuba, and consolidation of Cuba’s internal and foreign 
debts. The reorganization of the public school system is also contemplated. 

The names of the experts are to be announced later this week, when 
President Machado signs the contracts for their services. They are expected 
to arrive the second week in March. 

A bill to establish a Bank of the Republic of Cuba was introduced this 
afternoon in the Senate by Senator Celso Cuellar del Rio, President of 
the Popular party. It was approved in principle and submitted to the 


modification committee for a final report Monday, when a vote will be 
taken on it. 


Twenty-Year Concession Planned. 

It is proposed to give the bank a 20-year concession for the emission 
of Cuban gold, silver and paper money having as a guarantee 50% in gold 
and silver coins to be deposited in the bank’s vaults and 100% in mercan- 
tile paper, except $50,000,000 in paper money which will have as its 
guarantee 100% in mercantile paper and 100% in Government bonds. 
The Government would float a special issue of bonds for this purpose, 
guaranteed with a tax on the letter of exchange to be created, thus increas- 
ing the bank’s resources and making possible the acquisition of a gold 
steck for the stabilization of paper money. The paper money would have 
parity with gold and silver Cuban and American coins. 

The emiesion of paper money would follow methods similar to those 
used by the Bank of Spain and the Bank of France. The distribution of 
credits and guarantee of money would have the same basis as the Federal 
Reserve Banks in the United States. The direction of the bank would 
be in charge of a non-political board of directors, five to be appointed 
by the President and one each by Congress, the Havana Olearing House, 
the National Association of Cane Planters and Sugar Manufacturers, the 
National Cane Planters’ Association, and the Cuban Chamber of 
Commerce. 

Our Bills to be Retired. 

As the new bank issued paper money, all United States bills now in 
circulation would be retired, only Cuban money being legal tender here. 
Silver certificates would be in $1, $2, $5, $10 and $20 denominations, and 
gold certificates in the same denominations, and also in $100, $500, $1,000 
and $10,000. At present the only national Cuban money ie in the form of 
minor coins. 

From Washington, Feb. 18, the “Times” reported the 
following: 


Beyond a somewhat vague knowledge that sweeping fiscal and banking 
changes were being considered in Cuba, the reorganization plan announced 
in Havana to-night was a surprise here. 

Senor Don Orestes Ferrara, the Cuban Ambassador to the United States, 
said he had no advice on the matter, but had understood plans were being 
considered for reorganizing the National University, both financially and 
academically. It is probable, he added, that an American will be selected 
to supervise this work, but he said that he had no idea who the American 
would be. ; ; 

Officials eharged with supervision of Latin American affairs at the State 
Department eaid they had heard nothing of the reorganization and that the 








announcement by the Cuban Secretary of the Treasury was entirely new 
to them. They assumed that the negotiations just closed uuave been with 
private persons, 

Several months ago Grosvenor Jones, chief of the Financial Division of 
the Commerce Department, had granted to him a year’s leave of absence 
and went to Cuba at the behest of Harry F. Guggenheim, the American 
Ambassador in Hanava, to study fiscal and financial conditions with the 
object of giving the Ambassador and perhaps the Cuban Government the 
benefit of his views. It is believed the arrangement announced to-day 
may have resulted in part, at least, from his observations. 

The Cuban Government for some time is said to have been desirous 
of consolidating its public debt, which is chiefly foreign and amounts 
to approximately $300,000,000. The Chase National and the National City ‘ 
Banks of New York are the financial institutions in this country primarily 
interested in Cuba, and it is possible that some of the negotiations have 
been conducted with them. 

The reorganization of the National University would probably be in line 
with views of President Machado, inasmuch as students have constituted 
a prominent element in recent political agitations against the Government. 

According to the “Times,” the plan of the Cuban Govern- 


ment to establish a central bank of issue is regarded by 


bankers in New York with grave concern. In its comments 
the “Times” added: 


The step, it is thought, would lead to serious inflation, destroy the credit 
of the island abroad, and further add to the serious economic difficulties 
with which Cuba is now faced. In the financial district nothing could 
be learned as to the identity of the three economic experts which, it was 
announced in Havana yesterday, the Cuban Government has engaged to 
assist with the organization of the bank of issue and other economic 
reforms. 

So far as the question of consolidating the Cuban external and internal 
debt is concerned, bankers said it was out of the question at the present 
time, in view of the state of the bond market. 

Reports of the proposal to establish a central bank in Cuba and to issue 
Cuban currency to replace the United States currency now circulating in 
the island, which have reached bankers here, indicate, it was said yester- 
day, that a program of serious inflation is contemplated. 

According to these reports, the Cuban Government plans to issue 
$75,000,000 of bonds to be sold to the bank of issue in return for 
$75,000,000 of the new Cuban currency. This currency, the unit of which 


is to be the Cuban peso, will have an initial theoretical parity with the 
United States dollar. 


Would Ship $65,000,000 Here. 


Of the $75,000,000 of Cuban currency to be issued by the central bank 
in exchange for the Cuban Government’s bonds, $10,000,000 will be seb 
aside as the capital of the new bank of issue. The remaining $65,000,000 
is to be employed by the Cuban Government in the purchase of a like 
amount of the United States currency circulating in Cuba. This $65,000,000 
United States currency will then be shipped to this country to establish 
balances here. 

Theoretically, bankers said, the $65,000,000 United States currency would 
represent a gold reserve behind the $75,000,000 Cuban currency. In view 
of the pressing needs of the Cuban Government, however, it is feared that 
the balances created by the operation would have to be used for the service 
of Cuba’s external debt. One authority said yesterday that, in his 
opinion, the gold reserve behind the new Cuban currency would be gone 
inside of six months from the date of the establishment of the bank 
of issue. 

It is understood that the Cuban Government contemplates making the 
new Cuban currency legal tender for all debts in the island, should the 
plan be acted upon, regardless of whether the debt contracts called for 
payment in United States money. The result of such a move would, 
bankers believe, be to drive out of the island all United States currency. 
At the present time, it is estimated, there is in circulation in Cuba about 
$150,000,000 United States currency, or more than twice as much money 
as would be initially put in circulation by the new plan. 

The inevitable tendency, it was said, would be for the Cuban Govern- 
ment to issue more bonds to the central bank in return for more currency, 
until serious inflation resulted. It is understood that the position of the 
Cuban Government in the matter is that the present hard and exceptional 
times require radical measures. The island stands in need, representatives 
of the Government are reported to have said, of a certain amount of 
inflation to tide the distressed sugar industry over its difficulties. 

This point of view is vigorously disputed by leading bankers here, who 
contend that periods of economic depression cannot be cured by inflation. 
On the contrary, it is contended, the work of a depression period ie to 
mend the inflation of preceding boom times. 

According to the understanding of bankers here, the Cuban Government 
intends that the new bank of issue should supply capital to the sugar 
industry. There is no place in Cuba, however, according to bankers 
here, for a bank of discount. The island is a one-crop agricultural country. 
No liquid paper such as a bank of issue is intended to handle arises out 
of the sugar industry. Loans to the induetry are made from crop to 
crop. They are contracted at the beginning of the season and paid off 
when the crop is sold. As a result, virtually all the commercial paper 
in the island is of identical maturity, providing no liquidity. 

In addition to the issuance of a Cuban currency, it is understood, the 
Cuban Government plans to increase the limit of ite silver coinage from 
$12,000,000 to $32,000,000. This increase is based on the Government’s 
contention that, whereas in other countries the silver coinage amounts to 
$10 per capita, in Cuba the average is much lower.. The increase of 


$20,000,000 in the silver coinage contemplated would raise the per capita 
coinage to $10. 


Fiat Money Predicted. 


A substantial part of the additional silver coinage minted under these 
plans is to be placed in the vaults of the bank of issue, it is understood, 
and against this silver, paper currency, corresponding to our silver eer- 
tificates, is to be issued. The money, bankers said, would be fiat in 
character, since the silver content is expected to be low. 

Bankers here are at a loss to understand why the Cuban Government 
should desire to establish a bank of issue. At the present time United 
States currency circulates in the island, while the small coins are put out 
by the Cuban Government. The Federal- Reserve Bank of Atlanta main- 
tains a branch in Cuba to supply the island with its currency requirements. 

Under these conditions Cuba has available an exceedingly strong cur- 
rency and is troubled by none of the exchange difficulties which would 
result from the issuance of Cuban currency. The establishment of a 
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Cuban bank of issue would, it is thought, immediately drive the branch 
of the Federal Reserve Bank of Atlanta out of the island. 

Should Cuba undertake to carry out the plan for a bank of issue, bankers 
said the supply of large credits which Cuba has been obtaining in the Amer- 
ican market would be cut off. No bank, it was said, would care to make 
foans when to do so meant running the risk of repayment in depreciated 
currency. 

The Cuban Government’s total indebtedness amounts to approximately 
$215,000,000, according to bankers informed upon the affairs of the 
island. Of this approximately $180,000,000 is external, about $140,000,000 
being in the hands of the public; $20,000,000 reputedly consisting of a bank 
loan made by the Chase National Bank, and $20,000,000 still owed on 
account of the construction of the central highway. The two latter items 
were intended to be liquidated by a $40,000,000 public works issue, it is 
understood, but the operation has been delayed by the state of the bond 
market. 

In addition, there is an internal indebtedness of about $15,000,000 and 
a cumulative budget deficit of about $20,000,000. The Cuban Govern- 
ment is currently operating with an annual deficit of about $10,000,000 4 
year. Government revenues for the period from July 1 to Dec. 31 last 
amounted to $29,000,000, it is reliably reported, whereas expenses came 
to $34,500,000 in the eame period. 

The large military establishment maintained by Cuba is regarded by 
bankers as the chief cause of the Cuban deficit. Drastic economies are 
required, bankers said, to balance the budget, and the bulk of these 
economies ought to come out of the military expenditures. 

Bankers were uncertain as to whether Cuba could pursue the plan for a 
bank of issue without securing the consent of the United States Department 
of State, under the Platt amendment. The issuance of $75,000,000 bonds, 
under the plan, as a basis for the proposed Cuban currency would, it was 
theught, require the State Department’s approval. 








Representative McFadden Proposes Creation of Com- 
mittee to Investigate Activities of International 
Committee of Bankers on Mexico. 


The creation of a special committee of the House of 
Representatives to investigate the activities of the Interna- 
tional Committee of Bankers on Mexico and recommend 
legislation at the next Congress is proposed in a resolution 
(H. J. Res. 518) which Representative McFadden (Rep.), 
of Canton, Pa., Chairman of the House Committee on 
Banking and Currency, introduced Feb. 24. The “United 
States Daily” of Feb. 25, reporting this added: 


His resolution would have the Committee ascertain whether the Inter- 
national bankers in Mexico have attempted to dominate the Mexican 
policy of this Government or to influence the United States courts, depre- 
ciated Mexican bond values or otherwise complicated relations between 
the United States and Mexico. 

The resolution was referred to Mr. McFadden'’s Committee, without 
any announced program for consideration in this Congress. The resolution 
follows in full text: 

Joint resolution to authorize an investigation of the activities of the In- 
ternational Committee of Bankers on Mexico. 

Resolved by the Senate and House of Representatives of the United States of 
America in Congress assembled, that for the purpose of obtaining information 
necessary a8 a basis for legislation, the Speaker of the House of Represen- 
tatives is authorized to appoint a select committee to consist of five Members 
of the House who are Members elect to the 72d Congress, which Committee 
shal] conduct an investigation to determine whether or not the International 
Committee of Bankers on Mexico has exercised dominance over the Mexican 
policy of the State Department, attempted to influence the courts of the 
United States, drained the Mexican Government of much needed funds, 
surrendered the rights of security holders, confused the titles of Mexico's 
foreign debts, enjoyed preference over other classes of Mexico's creditors, 
caused the reduction in value of Mexican bonds, minimized that nation’s 
credit, aroused ill will toward the United States, and otherwise complicated 
our relations with Mexico. The Committee shall report its findings to the 
House during the first regular session of the 72d Congress with such recom- 
mendations for legislation as it deems advisable. Upon the filing of such 
report the Committee shall cease to exist. 

Sec. 2. For the purpose of such investigation the Committee is authorized, 
notwithstanding the expiration of the Congress, to sit and act at such times 
and places in the District of Columbia or elsewhere, to hold such hearings, to 
employ such experts, and such clerical, stenographic, and other assistants, to 
have such printing and binding done, and to make such expenditures (includ- 
ing expenditures for travel) as it deems necessary. 

Sec. 3. There is authorized to be appropriated such sums as may be 
necessary to carry Out the provisions of this resolution. 








Cuban Loan Inquiry Is Asked in Congress—Repre- 
sentative McFadden Questions Machado’s Status 
in Bill to Study Proposed Move. 


A'bill seeking an investigation of the proposed loan of the 
Cuban Government, also an inquiry into the legality of 
the status of President Machado and the Cuban Legislature, 
was introduced in the House on Feb. 20 by Representative 
McFadden of Pennsylvania, Chairman of the Banking 
and Currency Committee. A dispatch to the New York 
“Times” from Washington, from which we quote, added: 


Mr. McFadden called the attention of the House to the proposed Cuban 
loan some time ago, declaring at that time that certain New York finan- 
ciers were floating the loan and were about to sell the securities in this 
country. 

The bill proposed to-day would authorize Speaker Longworth to name 
a special committee of five members of the House, each a member-elect of 
the next Congress, to conduct the investigation. 

It demands a report at the first session of the next Congress and carries 
an indefinite appropriation. 


Previous allegations by Mr. McFadden respecting the 
‘Cuban loan were referred to in these columns Feb. 21, page 
1332. 





Rio de Janeiro State Plans Loan. 


According to Sao Paulo (Brazil) advices to the New York 
“Times” the Secretary of the Treasury of the State of 
Rio de Janeiro announced on Feb. 25 a plan for floating 
an internal loan of 30,000 contos (about $2,565,000) on 
long-term bonds at 7%, with local banks expected to take 
the bulk of the issue. It is added that the State of Rio de 
Janeiro is leading all others in reforming its financial struc- 
ture, with the result that its credit rating abroad and at 
home is above the average. 








Coffee Taxes Upheld—But Sao Paulo Growers Will 
Protest to President Vargas. 


From Sao Paulo a cablegram Feb. 24 to the New York 
‘*Times’”’ said: 

Sao Paulo growers who yesterday raised objection to the new Government 
taxes on coffee were told to-day by the authorities that the taxes were 
unavoidable. The tax of three shillings (about 75 cents) a sack is explained 
as a fee which the State of Sao Paulo is obligated to pay to Britain on a loan. 

The coffee growers, not satisfied, will take their case to Provisional 
President Getulio Vargas for final settlement. 








Paper Money in Mexico Issued by Defunct Banks 
Valueless. 


Associated Press advices from Mexico City Feb. 25 said: 

Public notice was served to-day that effective Sunday paper money issued 
by now defunct banks of emission will be valueless. 

Holders of such notes were advised to change them for their present quoted 
value at the headquarters here of the Bank Liquidation Commission. 








Colombians Create Business Study Board—Senate Re- 
jects Cut in Cabinet Salaries—Oil Bill Passes 
Crucial Reading. 


A cablegram as follows from Bogota (Colombia) Feb. 24 
is taken from the New York ‘Times’: 


The House of Representatives, considering the difficult economic situa- 
tion yesterday, appointed a commission of five Representatives who, with a 
similar Senate commission, will hold public hearings in the various State 
capitals and co-operate with the Government and Chambers of Commerce 
in the study of relief measures. 

The Senate refused to grant the Government authority requested by 
the Minister of Finance to reduce the salaries of the President and Cabinet 
members as part of the general cut in the Government pay-roll. The 
President receives $24,000 a year. 

The President signed a decree yesterday, according to El Espectador, 
declaring air mail service to be an exclusive State function and placing 
the Colombian-German Scadta in charge, subject to a contract to be 
signed by the company and the Government. The decree provides for 
extension of the air mail service to all cities and towns of sufficient im- 
portance. 

The second reading of the new oil bill was approved in the House to-day. 
This practically completes the work of that body, as the third reading is a 
mere formality. After spending 16 days on the approval of 30 articles the 
remaining 24 were adopted practically unchanged with unexpected dispatch. 
Production taxeson private lands were approved by an overwhelming vote, 
despite the efforts of representatives of several oil companies to obtain 
a reduction. 








Jamaica Must Economize—Governor Warns of Deficit— 
Payments to Great Britain Brought Up. 


A eablegram from Kingston, Jamaica, Feb. 24 is taken 
as follows from the New York “Times’’: 


Sir Reginald E: Stubbs, Governor of Jamaica, opened the Legislature 
this afternoon and said in his address that the financial position of the colony 
necessitated caution. The accounts of the fin»ncial year now ending, he 
said, were expected to show a deficit of £124,000 about $620,000, with 
revenues of £2,226,000 [about $11,130,000] and expenditures of £2,350,000 
[about $11,750,000]. The estimate for 1931-32 revenue is £2,228,000 
[about $11,140,000] and for expenditures £2,207,000 [about $11,035,000]. 


Associated Press advices from Kingston Feb. 24 said: 


The Legislative Council opened to-day with George Seymour, an elected 
member, offering a resolution that Great Britain forego for a period of 
years Jamaica's contribution of $300,000 toward the imperial war debt. 
He urged that the money be applied to aid the sugar industry and save 
the laboring population from destitution. 

The Governor, Sir Reginald E. Stubbs, announced that legislation for 
control of immigration would be proposed. He said it was likely that 
Chinese would be prohibited from entering Jamaica for three years, and 
after that a limited number would be admitted under a quota system. 








Chile Bans Futures Trading on Margin or Instalments. 
From the New York “Times” we take the following (As- 
sociated Press) from Santiago, Chile Feb. 20: 


Premier Castro Ruiz to-day denied foreign rumors that the Stock Exchange 
might close because of a new law against speculation. He said the authorities 
were highly pleased with the law, which required that all transactions be 
for cash. 

“Transactions are normal, and prohibition of speculative operations will 
not affect the situation of the Stock Exchange,” he said. 

To assist the brokers, the Premier said, ninety days were allowed for 
liquidation of book accounts, but the law was in effect for all new trans- 
actions. Ohile had an old law against transactions similar to margins in 
other countries, and the new one made more clear the prohibition of epecu- 
lation by eliminating instalment buying of futures of all kinds. 


A reference to the proposed regulations appeared in our 
issue of Feb. 21, page 1333. 
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Former Chilean Envoy to London Denies British Banks 
Seek Control in Chile—Dispels Rumors of Move 
to Supplant Americans in Loan Field. 


The following cablegram from Santigo, Chile Feb. 14, is 
from the New York “Times” : 


The unexpected publication of an open letter signed by Agustin Edwards, 
a prominent banker and former Chilean envoy to London, emphatically 
denying that negotiations designed to bring British capital on a vast scale 
to the consolidation of Chile’s foreign debt are now taking place in New 
York, has helped to dispel rumors that British bankers were seeking to 
supplant American bankere as the principal source of Chile’s foreign loans. 
The National City Bank of New York is now Chile’s official banking agency 
abroad. 

This rumor originated in a Genoa dispatch published here, adding that 
the consolidation of Chile’s foreign debt under British bankers would mark 
the first step toward London’s predominance in the local financial field, 
a position hitherto held by American bankers. 

Mr. Edwards stated that the rumor was absolutely without foundation 
and that he never intended to approach the government with such an aim. 
He declared that the present state of Chile’s finances did not warrant the 
belief that they could be improved by changes, much less by bringing 
London bankers into competition with those of New York. 

In addition to Mr. Edward’s denial, others of a similar nature were pub- 
lished by the First National Bank of Boston and the associated companies 
of the Chase National of New York, in which it was said the Minister of 
Finance had not sought the financial services of foreign bankers as asserted 
in a recent letter of a local banking representative. 








Finance Minister Sees Argentine Recovery—Says 
Chief Danger Is Excess of Optimism. 


A Buenos Aires cablegram Feb. 13 to the New York 
“Times” said: 

Minister of Finance Perez stated to the press to-day that ‘“‘the current 
harvests will be amply placed in world markets.” 

“The worst of the economic depression is regarded as past, and Argentine 
Exchange is beginning a steady rise. The confidence of producers in our 
future has been re-established, the chief danger now being impatient optim- 
ism, as a gradual improvement is desirable. 

“‘Argentina’s unfavorable trade balance may be corrected during 1931.” 








Dr. Schilling of German Reichsbank to Advise 


Argentine Bank. 

A Washington dispatch Feb. 18 states that Dr. Joseph 
Schilling director of a branch of the German Reichsbank, 
has atrived in Argentina for the purpose of undertaking a 
reorganization of the Banco de La Nacion, according to cable 
advices to the Commerce Department’s Finance and Invest- 
ment Division to-day from Commercial Attache Alexander 
V. Dye at Buenos Aires. 








Argentina Adds Tariffs—Duties Placed on Many 
Articles Hitherto Free. 


From the New York “Times” we take the following from 
Buenos Aires Feb, 21: 


After next Monday tariffs must be paid on many articles hitherto duty 
free in Argentina. The chief items follow, the figures signifying the per 
cent ad valorem: Machinery 5, spares 10, fuel oil 5, sewing machines for 
shoemaking 10, needles for sewing 25, printed books 10, eggs 10, rowing 
boats 10, pleasure yachts, both sail and power 25. 

A decrease by the Ministry of Finance establishing the duties has been 
signed by the Cabinet. 


Previous advices to the same paper, from Buenos Aires 
Feb, 20 said: 


At a Cabinet meeting to-day for discussion of the budget, new taxes on 
luxury goods and the gradual introduction of income taxes were suggested, 
but no formal resolution was adopted. 

The speedy inprovement in the Argentine exchange continues, owing to 
increased exports, and a setback is considered improbable. 








Cuba Will Restrict Insurance Companiee—Curb to Be 


Put on Exporting of Reserve Funds—Havana 
Bank Plans to Reopen. 


The National Economic and Financial Commission, pre- 
sided over by Dr. Rafael Montoro, former Secretary of State, 
announced on Feb. 19 that the Government would take steps 
to prevent further exportation of reserve funds of all foreign 
insurance companies established in Cuba and to compel the 
institutions to invest 50% of their reserve capital in Cuban 
securities. A cablegram Feb. 19 from Havana’'to the New 
York “Times” from which we quote, added: 


The recommendation of the commission was in the hands of President 
Machado to-night after the commission had heard reports from Armando 
Parajon, President of the Cuban Stock Exchange, and Antonio Anton, Presi- 
dent of the Association of Cuban Merchants, stating that more than $11,- 
000,000 in cash had been exported by insurance companies, thus depriving 
the country of that circulation and seriously endangering the - financial 
stability of the country. 

President Machado was informed to-day by Laureano Lopez, Antonio 
Anton and the Marques de Torre Hoyos, all members of the executive board 
of directors of the Banco del Comercio here, that the institution would 
reopen for businness on March 15 and that creditors and depositors would 
be paid in full. 

The Marques is a councillor of the Banco Hispano-Americano of Madrid, 
the fargest banking institution in Spain, and has reached an agreement 








with Senors Lopez and Anton under which the Spanish institution will 
provide the funds for reopening the local bank, in return for security of 
$2,000,000 in credit papers owned by the Banco del Comercio. 


More than 100,000 Spaniards here as well as many Cubans have deposits 
in the bank. 








Decline in Havana Railways’ Revenues. 


A cablegram as follows from Havana Feb. 19 is from the 
New York “Times”: 

The board of directors of the United Railways of Havana, a British 
organization, has informed J. Hunt, the company’s managing director, who 
came from London on an inspection trip, that the 1930 revenues were 
$3,204,929 below the 1929 total. The shortage was counted from July 1 
19380. 

Mr. Hunt arrived last week for a personal investigation of the causes for 
the deerease in receipts. He approved to-day the views of the directors, 
who blamed the building of a central highway, the curtailment of the 
sugar output, the government’s forced reduction in freight rates, the diminu- 
tion in cane plantings and the general decrease in the purchasing capacity 
of Cuba. 

The announcement was made by the directors as to possible remedies, 


but it is understood Mr. Hunt will make important recommendations to 
the London directors on his return. 








Money Order Service to Liberia Suspended—Action 
Requested of Post Office Department by Republic. 


The following is from the “United States Daily” of Feb 19: 


Suspension of the exchange of money orders between the United States 
and the Republic of Liberia was announced by the Federal Post Office 
Department Feb. 18. 

The reason given for the suspension of this service, Charles E. Mathews, 
superintendent of the Division of Money Orders, said, is that the Depart- 
ment has just received a cablegram from the Liberian government stating 
that “for obvious reasons’”’ suspension of this service is deemed advisable. 
It is thought it refers to the distressed rubber situation and political unrest 
in that country. 

In accordance with this action, Frederic A. Tilton, the Third Assistant 
Postmaster General, issued the following statement: 

Postmasters at all international money-order offices are hereby notified 
that the Postal Administration of Liberia has temporarily suspended the 
exchange of money orders with the United States. 

Until further notice, therefore, postmasters will decline to issue money 
orders for payment in that country and will give the necessary instructions 


in the matter to the money-order clerks at all international branches and 
stations. 








Peru Deposits 50% on March 1 Payment—Remainder Now 
Deposited in Peru May Be Used to Service Bonds. 


In its Feb. 25 issue the New York “Journal of Com- 
merce” said: 


Approximately 50% of the funds required to service the Peruvian 
bonds on which interest falls due on March 1 have already been deposi- 
ted in New York, it was learned yesterday. The equivalent in Peruvian 
currency of the remainder is on deposit in the branch of an American 
bank in Peru. Whether or not this will be remitted is still uncertain. 

Several weeks ago officials of the Provisional Government stated that 
Peru would be unable to meet its March 1 payments. However, it was 
considered possible that the amount deposited in Peru may as required be 
remitted, becoming available to meet service charges. 

What is to be done with the deposit now in New York if the funds held 
in Peru are not converted into American currency has not yet been de- 
cided. If lawyers so advise bondholders will receive a partial payment 
on their interest coupons. 

The Peruvian Government 7% bonds due in 1959 have a semiannual 
service charge of approximately $600,000 falling on March 1 and Sep- 
tember 1. Approximately $300,000 is already on deposit here. The 
bankers have inquired of their representatives in Peru as to whether the 
remainder is to be remitted in time to make the required payment. This 
issue was offered in 1927 to the amount of $15,000,000. 

Service charges on the 6% bonds due in 1960 were met promptly last 
December. At the time it was reported that the necessary funds had 
been raised in part through an internal loan. On April 1 the semiannual 
charge of about $800,000 on the 6% bonds maturing in 1961 becomes 
payable. 

Market quotations on Peruvian bonds recovered yesterday following 
the decline last week upon cables reporting counter-revolutionary activ- 
ities in Lima. The 7% loan of 1959 gained 1 point and closed at 50%. 
There was a rise of one-eighth of a point for the 6s of 1960, which 
closed at 30%. The 6s of 1961 closed at 30, showing a gain of % 
point. 








Peru to Pay Interest on Tobacco Loan. 


The following Associated Press account from Lima, 
Peru, Feb. 27 is from the New York “Sun”: 

The Peruvian government arranged today with the National City 
Bank of New York to transfer by cable $300,000 to complete interest 
and sinking fund payments due March 1 on the first corresponding 
tobacco loan, issued by J. & W. Seligman & Co., of New York. 


The paper quoted s7id: 


W. R. Grace & Co., trustces of the Lima, Peru, 5% Sterling Loan of 
1911, announce that funds are now available for the coupons due January 
1, 1931, and will be paid upon presentation at the Grace National Bank. 








Heads Peruvian Banks. 


From the New York “World-Telegram” of yesterday we 


take the following (Associated Press) from Lima, Peru, 
Feb. 27: 


Jose Carlos Bernales today was appointed Superintendent of Banks by 
the Government and will liquidate the Bank of Peru & London, which 
has been operating under a moratorium for some time. The post was 
suggested by Prof. Edwin E. Kemmerer, head of an American com- 
mission now studying Peruvian finances. 
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Argentine Peso Up. 
The following (Associated Press) from Buenos Aires, 


Feb. 21, is from the New York “Evening Post”: 


Continuing rapid recovery accompanied by heavy exports, the paper 
peso today reached 305 per $100. In five weeks the peso has risen 33 
on the $100. On January 13 it was quoted at 33.5 per dollar. 








Federal Farm Board’s Grain Stabilization Corporation 
To Dispose of 35,000,000 Bushels of Wheat Abroad 
in Next Four Months. 


In a statement issued at Chicago on Feb. 26 by George S 
Milnor, President of the Grain Stabilization Corp., operated 
under the Federal Farm Board, it was announced that the 
corporation will sell in export markets, in the next four 
months, not to exceed 35,000,000 bushels of wheat. Mr. 
Milnor’s announcement follows: 


‘“"There have been persistent rumors both in this country and abroed 
regarding the probable selling policy of the wheat under contro] of the 
Federal Farm Board. It is believed that the effect of such rumors upon 
the grain market creates a feeling of uncertainty that the facts do not justify. 
Therefore, this corporation, which owns all of the so-called Farm Board 
wheat, is very glad to announce the following policy which has the full 
concurrence of the Federal Farm Board: 

“The corporation has some stocks of choice milling quality wheat at the 
Atlantic seaboard, Gulf, and in the Pacific Northwest which, on account 
of position, cannot move into domestic markets advantageously for milling, 
drouth relief, or feeding purposes. 

In order that such stocks may be disposed of in ample time to clear the 
port facilities for taking care of the new 1931 crop, it is deemed advisable 
that such wheat be sold in export markets during the next four months. 
The quantity available will not exceed 35,000,000 bushels, including Pacific 
coast wheat, which will move largely to the Orient. 

‘The wheat will not be offered at lower prices than those of other principal 
exporting countries, taking into account customary differentials for grades 
and quality. This enables the United States to participate in an equitable 
basis to supply the requirements of importing countries. 

“The above is the maximum amount that the Corporation will sell for 
xport on this crop, unless unforeseen crop or market conditions should 
cause world markets to advance to a price substantially above our present 
domestic level. 

“There is nothing in this export policy that will interfere with, or cause 


any change in, the domestic policy on the 1930 crop which has been in 
effect for some months past.’’ 


The New York “‘Times” in a Chicago dispatch, Feb. 26, 
stated that the decision of the corporation to export 35,000,- 
000 bushels of ‘“‘choice milling wheat’’ was followed by 
a break of 21% cents a bushel in the Board of Trade’s wheat 
pit. The dispatch likewise said: 


The price recession was due to selling by traders, who interpreted the 
decision as meaning a price-cutting war with other wheat-surplus pro- 
ducing countries. But both Mr. Milnor and Alexander Legge, Chairman 
of the Farm Board, made it plain that there was no need for undercutting. 

Mr. Milnor, indicating that no dumping policy was contemplated, 
declared that the wheat, being sold to provide port storage space for the 
1931 crop, would not be offered at ‘‘lower prices than those of other principal 
export countries, taking into consideration customary differentials for 
grades and quality.’’ 

The effect of these explanations was felt toward the end of the trading 
day, the market rallying slightly. . 

Coming a week before the reported withdrawal of Mr. Legge as Chair- 
man of the Farm Board, the export plan, estimated to comprise about 
one-eighth of all the visible wheat in this country, was regarded in Chi- 
cago grain circles as being the first step toward liquidation of the gigantic 
holdings of the governmental agency. Earlier in the day Mr. Legge 
had declared his belief that the Grain Corp. had been “selling small amounts 
of wheat out of position, as it always had done.”’ 

James C, Murray, President of the Board of Trade and a member of the 
Farm Board's advisory group which created the Stabilization Corp., in- 
dicated his approval of the Milnor proposal. 

“T think the action of the Stabilization Corp. in proceeding to move the 
seaboard stocks of wheat is a step in the right direction,"’ he said. ‘‘The 


Corporation’s frank statement of intentions will be commended by the 
grain trade.”’ 


From the “Wall Street Journal’ we take the following 
from Chicage, Feb. 26: 


Wheat futures at both Chicago and Winnipeg declined sharply, following 
publication of this statement. Deliveries at Chicago broke 4% to 2 cents 
from the previeus closings, with weakness particularly concentrated in the 
present non-stabilized new crop deliveries. The July contract sold down 
to 64% cents, the lowest price since Jan. 29. Final prices were within 
striking distance of the day’s bottoms, showing losses of %{ to 2 cents. 
Winnipeg was also under severe commission house pressure from houses 
with New York and foreign connections, closing off 2 to 2% cents, final 
prices representing the day's lows. . 

The Pacific Coast stocks are expected to ‘be taken largely by the Orient. 
However, Australia, which recently offered its farmers a bonus of 12 cents 
a bushel on all exported wheat in an effort to dispose of a record crop of 
205,000,000 bushels, will afford keen competition in the Far East. 

The price of the stabilized contracts at Chicago is about 25 cents over 
world parity. 

Plans of Grain Stabilization Corp. for disposing of a maximum of 35,- 
000,000 bushels of choice milling wheat in export markets are unaffected 
by the Australia Government export bounty of 12 cents a bushel in so far 
as the price at which the corporation will sell is concerned, as in announcing 
its policy, George 8. Milnor, President, specifically stated that possible 
exports would not be offered at lower prices than those of other principal 
exporting countries. Neither the Australian bounty nor the Corporation’s 
own export policy will be allowed to interfere with the domestic polic on 
the 1930 crop, which has been in effect for some months, 

The Stabilization Corp. is committed to maintaining the domestic price 
and may be expected to do all it can in preventing outside market factors 
from adversely affecting domestic price levels. Any ill-effects which the 
Australian bounty may have on the domestic market are likely to be of a 
temporary nature and not to presage any permanent reduction in prices. 





A week ago (Feb. 21) the New York ‘‘Times’”’ published 
the following from Chicago: 


Persistent rumors were in circulation to-day that the Federal Farm Loan 
Board had sold cash wheat abroad materially below the price at which it 
could be obtained in the United States, and selling on the Board of Trade 
here induced by these reports, was largely responsible for a break in futures 
toward the close of the market that carried the new crop months off % to 
% cents from Friday's finish, while the old crop deliveries were unchanged 
to % cents lower, the latter on May. 

A local house had a message from its office in New York quoting one 
of the largest of the North American exporters as confirming sales of wheat 
to both Antwerp and Rotterdam at prices that figured about 10 cents 
a bushel under Chicago May, f. 0. b. Gulf of Mexico, but the quantity, 
it was said, was not known. The Farm Board was quoted in the same mes- 
sage as denying that it had made sales, but the exporter stated positively 
that the transactions had taken place. The Farm Board said it ned had 
bids equal to 8 cents a bushel under May, but the exporter said this was 
positively untrue. 

Break in Winnipeg. 

The report caused a break on the Winnipeg market, the close there 
being 1%4 cents lower. Scattered longs started to liquidate, and there 
also were selling orders from Chicago. 


A dispatch, Feb. 22, to the ‘‘Times’’ from Chicago said 
in part: 

Farm Board Deals Still Heavy. 

Farm Board operations in cash wheat continue on a liberal scale and 
at times the government organization is the principal buyer because of 
other interests being unprovided with storage room for wheat. 

Kans2s City and Omaha offered No. 2 hard freely last week around 
4 cents under Chicago May, track here, without finding buyers. No. 2 
hard in the sample market at Chicago is 314 to 4 cents under and No. 1 
is 24% to 3% cents under old May. 

Evening up of trades between old and new May and between March 
and May put the latter down to the pegged price to a fraction above, 
while the old May was 1 cent to 1% cents over the government prices. 
No price can be fixed for July and September wheat until more is known 
about crop prospects. It is doubtful whether any announcement will be 
made before the last week in April or the first part of May. 

A member of the Grain Stabilization Corp. says that it is not consider- 
ing going into the new crop, although an emergency might arise that would 
necessitate such action. It was not expected that Farm Board companies 
would take hold of the 1930 crop, but it is said they were forced into it to 
protect banking and business interests. 

We e2re only a week off from March deliveries. Fair deliveries of cash 


wheat to the Farm Board companies are expected in Chicago, in the South- 
west and possibly in the Northwest. 


Anzious About Farm Board Siand. 

Members of the Terminal Elevator Association have been considering 
for some time the question of deliveries in March and May. Having 
futures sold against cash wheat as a hedge, they are anxious to know the 
Farm Board’s intentions. Chicago elevators are filled and if deliveries 
are made here they are likely to be on track. 

Elevator men say they would like to arrange with the Farm Board to 
have it accept cash wheat at various points, ranging from Montreal to 
the Gulf, and take the May in exchange, which would let them in on their 
hedges. 

A good increase is expected in the United States visible supply for the 


week, stocks at Chicago, Duluth and Minneapolis alone increasing 1,500- 
000 bushels. 








Federal Farm Board is Credited by Secretary Hyde With 
Aiding Wheat Price. 


The Federal Farm Board through its operations under the 
Agricultural Marketing Act and the present tariff were 
given credit by Secretary of Agriculture Hyde as having 
made possible a wheat price in Chicago that is 35c. higher 
than its normal position with relation to the Liverpool 
market. The advices to this effect were contained in a 
Washington dispatch, Feb. 23 to the New York “Journal of 
Commerce” which continued: 


“Ordinarily wheat prices on the Chicago market range about 17 cents a 
bushel below the price for comparable grades on the Liverpool market,’’ 
the Secretary said. ‘‘Now the spread is in favor of Chicago. In fact, 
United States wheat prices lately have been higher than wheat prices in 
the principal foreign wheat markets. The closing price of May wheat at 
Chicago on Feb. 19, for example, was 83% cents, compared with 65 cents 
at Liverpool, 64% cents at Winnipeg and 51% cents at Buenos Aires. The 
favorable spread at Chicago over Liverpool was 18% cents; over Winnipeg 
18% cents, and over Buenos Aires 315 cents. The Chicago price of May 
wheat on Feb. 19 was more than as much above the Liverpool price as it 
is normally below it. In other words, at present the Chicago price is 35 
cents higher than its normal position with relation to the Liverpool market. 

“The tariff is the falcrum and the Agricultural Marketing Act is the lever 


which is maintaining prices of American grain above the world market 
levels.’’ 








Would Amend Farm Act—Prof. Boyle of Cornell Sug- 
gests Stripping Federal Farm Board of Monopolistic 
Powers. 

Amendment of the Agricultural Marketing Act, retaining 
the Farm Board but depriving it entirely of its present 
functions of merchant, speculator and banker, was suggested 
by Professor James E. Boyle of Cornell University as the next 
practical step toward agricultural prosperity in an address 
on Feb. 18 at Minneapolis before the Farmers Elevator 
Convention. The ‘Wall Street Journal’’ reports this in a 


Minneapolis dispatch which continues: 


Stripped of its practically monopolistic powers, such a Farm Board 
could render invaluable service in the way of information and in helping 
to promote industrial co-operation, Professor Boyle believes. 

Declaring that the Farm Board’s idea of grain marketing through great 
centralized agencies or pools is economically unsound, he psinted out that 
the carrying charges of the 130.000,000 bushels of cash wheat the board 
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expects to terminate the 1930-81 crop year with, alone will cost the tax- 
payer no less than $66,000 a day. 

“Grain marketing through local farmers’ elevators has stood the acid text 
of time,’’ Professor Boyle stated, ‘‘and now is our largest example of suc- 
cessful co-operative marketing: this grain also is handled at the lowest 
margin of cost of any agricultural commodity. 

“The farmers’ elevators are built on the sound principle of self-help. 
They do not need any state aid in the form of subsidies, grants or cheap 
credit. They are sound business institutions, not objects of charity. 
State aid, plus state interference (its necessary concomitant) will prove 
in the end a serious menace to the farmer elevator movement.”’ 

The farmers’ elevator movement has had a large share in the past in 
this wider form of industrial co-operation. There is no substitute for the 
farmers’ elevator, Professor Boyle concluded. 








Federal Farm Board Criticized at Convention of Eastern 
Federation of Feed Merchants at Syracuse, N. Y.— 
President Hoover Quoted as Opposed to Govern- 
ment’s Entrance in Business. 


The Agricultural Marketing Act and the Federal Farm 
Board were severely criticized and private business was de- 
fended by speakers at the midwinter convention of the East- 
ern Federation of Feed Merchants at Syracuse, N. Y. on 
Feb. 19 according to a dispatch to the New York “Times” 
which further said: 


The Government was charged with ‘‘going into business in competition 
with private concerns.’’ The Farm Board was declared to be a failure 
and was characterized as ‘‘an 2utocracy over the farmer.’’ 

Assailing syndicate feed firms, J. E. Sams, General Manager of the Blatch- 
ford Calf Meal Co. of Waukegen, Ill., said: 

“Organization of chain feed stores through government or State super- 
vision is but one step in progression that is un-American in its connection, 
un-American in its application and un-American in its ultimate conclusion. 
Already it has brought about unfair discrimination calculated to further 
embarrass existing business. 

Charles D. Campbell, Potsdam (N. Y.) lawyer, who represented the 
Federation in Washington before the marketing act was passed, declared 
that ‘‘the Farm Board is working under cover and is not following the law as 
Jaid down by Congress.’’ 

He declared that the Government in time would take over the co-opera- 
tives which it was aiding and then they would be a failure, ‘‘for the Govern- 
ment never made a success of any business which it ever entered.’’ 

“Legislators who will work for your interests must be elected in 1932,” 
he said, ‘‘and legislators playing for the farm bloc vote must be defeated.”’ 

C. C. Lewis, President of the Lewis Grain Corp., defended the competi- 
tive system of grain marketing, declaring that it has ‘‘given the farmer 
money, advice and everything he needs, but not enough money to speculate 
with as the Federal Farm Board has done.’’ 

He continued: 

“‘Farmers have the right to form co-operatives and go into your specula- 
tive business if they want to, but I deny that the Government has the right 
to take the taxpayers’ money and go into competition with private business. 

“It breaks down the spirit of individualism upon which this country was 
founded. Even Mr. Hoover in 1925, before he was President, testified 
before a Legislative Committee that the people would protest the Govern- 
ment’s entrance into business. Apparently since Mr. Hoover has become 
President his Farm Board is a piece of politics. 

“The $500,000,000 is a dissolving fund rather than a revolving fund. 
This amount means every person in the country pays $4 each and in New 
York State, which pays 30% of taxes, the rate is $14 per person.”’ 

Fred M. McIntyre of Potsdam, President of the Federation, said that 
the law of supply and demand could not be ‘‘set aside by any co-operative 
organization, however strong it may be.’’ 








Canadian Provinces Face Huge Liability Over Pool 
Loan—Loss from 1929 Marketing Set at $22,455,983 
—Assets of Co-operative Organization Held by 
Governments as Security. 


Canadian Press advices as follows from Winnipeg Feb. 20 
are taken from the Montreal ‘“‘Gazette”’: 


Total liability of the Prairie Governments on guarantees of bank advances 
to the wheat pools is approximately $22,455,983, on the basis of figures of 
Feb. 16, Premier John Bracken announced in his budget speech to the 
Manitoba Legislature to-night. 

Manitoba’s share of the liability he stated, is approximately $3,491,611. 
‘“These amounts may be reduced or increased by the time the balance of the 
1929 crop is disposed of,’’ explained the Premier, ‘‘depending on whether 
the price of grain rises above or sinks below the price on Feb. 1.’’ His 
estimates assumed the unsold grain would bring the price obtaining on 
Feb. 16. 

‘“‘Amount of the liability is somewhat less, to-day than it was some weeks 
ago because of the higher price of grain at this date. It is now considered 
that unless prices recede the assets of the Pool and the Manitoba Pool 
Elevators, Ltd., will be sufficient to cover the amount of liability,’’ he edded. 
“Implementing of the guarantee will probably result in no charge upon the 
taxpayer.”’ 

Alberta’s liability on the Pool guarantees, as at Feb. 16, were announced 
to-day in the Legislature at Edmonton by Ho:. R. G. Reid, Provincial 
Treasurer, 28 $6,284,558. Taking the announced prairie total liability, as 
estimated by Mr. Bracken, this would place Saskatcnewan’s liability at 
$12,679,814. 

On Feb. 10, when No. 1 Northern closed at 6324c., Hon. Howard McCon- 
nell, Provincia] Treesurer, announced Saskatchewan's liability as $12,400,- 
000. This approximate figure, presumably, has been increised to the 
estimate under the Bracken-Reid figures by reason of tte 5-cent drop in 
wheat prices between Feb. 10 and 16. 

Until the unsold stocks of the 1929 crop are disposed of, only approximate 
liabilities can be calculated. What the unsold stocks are to-day is unknown, 
and officials of the central selling agency of the wheat pools here refuse to 
divulge the figures. Increases in market vzlues would reduce the liability 
of all governments. 

An ultimate loss, however, is not feared by any of the Western govern- 
ments. Assets of the pools are held as security, ranging in the millions of 
dollars, and administration authorities agree with the statement of Hon. 
Mr. Reid in the Alberta Legislature to-day—‘‘We do not anticipate an 





Petition to Premier Bracken by Manitoba Anti-Compul- 
sory Pool League for Cancellation of Existing 
Contracts. 


The following from Winnipeg, is from the ‘‘Wall Street 


Journal” of Feb. 24: 


Cancellation of existing Pool contracts and an investigation into the 
affairs of the Manitoba Wheat Pool are being asked of the provincial 
Government by the Manitoba Anti-compulsory Pool League. In their 
petition to Premier Bracken, members of the league state that much of 
the distress among farmers in Manitoba is directly attributable to opera- 
tion of the Manitoba Wheat Pool. They also submit to the Government 
that the enactment of legislation for the compulsory marketing of any 
kind of grain be not considered. 








Canada Wheat Carryover. 


From the ‘‘Wall Street Journal’”’ of Feb. 21 we take the 
following from Winnipeg: 


Unofficial but well authenticated figures published here show that the 
volume of Canadian wheat carried over from 1930 totaled 130,000,000 
bushels. Of this, the trade is credited with 48.6% and the Pool 51.5%. 
This has been substantially reduced in volume, but not relatively by in- 
creased sales during January and February. All sources agree that carry- 
over into the new crop will not be nearly so heavy as at first anticipated, 








Canada Restricts Tobacco Workers. 


In its Feb. 24 issue the “‘Wall Street Journal” of Feb. 24 
carried the following (United Press) from Ottawa: 


While United States immigration authorities are barring Canadian 
workers in border communities, Canadian officials are reciprocating by 
imposing restrictions on entry of southern States tobacco field workers 
to the great new tobacco field of Norfolk County, Ontario. 

Many Southerners have entered Norfolk County during the past two 
years to assist in cultivation of the tobacco which is the same as that grown 
in Virginia and other southern States, but it is said that there are now 
nearly enough Canadians competent to handle the crop and only a few 
Americans are required. 








Ottawa Bread Inquiry Clears Mill Industry—Combi- 
nation for Baking Exists, but Not to Detriment of 
Public, Says Report. 


Investigation into the bread-baking industry of Canada 
has not revealed the existence of a combination operating 
to the detriment of the public, says a Canadian Presss ac- 
count from Ottawa Feb. 16 to the New York “Times” 
which added: 


It has disclosed the existence of a combination resulting from the entry 
of several large flour-milling companies into the bread-baking industry, 
according to a report of the investigation issued by G. D. Robertson, 
Minister of Labor, but ‘‘no conclusive evidence has been adduced to show 
that this combination constitutes a combine within the meaning of the 
Combines Investigation Act.’’ On the other hand, the situation is such 
as to ‘‘warrant continued Governmental interest’’ and if necessary, further 
Governmental action, the report says. 

The investigation was made by F. A. McGregor, registrar under the 
Combines Investigation Act, following complaints received from various 
cities, including Vancouver, Winnipeg and Halifax. 

Four big flour-milling companies in Canada have acquired control over 
96 bakeries operating from Nova Scotia to British Columbia, the report 
states. These bakeries ‘‘now produce over a third of the bread sold in the 
Dominion and over 90% of the bread sold in the localities in which they 
operate.’’ 

Retail competition and the competition of small flour mills is said to 
operate to keep prices within ‘‘reasonable limits.”’ 








Bread Prices Cut 20%—Great Atlantic & Pacific Acts 
on Suggestion of United States Senate. 


The following is from the New York “World” of Feb. 19: 


About $6,000,000, according to estimates, will be saved by consumers of 
the country in whole wheat bread purchases during the next year as the 
result of a 20% cut in the price of the standard loaf announced yesterday 
by the Great Atlantic & Pacific Tea Co. The statement says that the 
company acted on the suggestion of the United States Senate committee 
on food prices to meet the need for cheaper foods. 

The whole wheat lozf in the stores of the Eastern division is reduced 
from 10 to 8 cents, and other considerable and varying reductions were 
made in the 14,000 stores of the company. ‘The price reduction in whole 
wheat bread brings about a lowering of the differential now existing 
between whole wheat and white bread. 








Bread Riot in Chicago. 


Under date of Feb. 7 Associated Press from Chicago said: 


Serious disorder broke out to-night when police attempted to disperse a 
crowd of more than 500 persons in the Humboldt Park district. 

The crowd had assembled to protest refusal of bakers to lower the price 
of bread from 10 to 6 cents a loaf. 








Flour Demand Cut—Large Baking Companies Curtail 
Takings. 

A dispatch as follows from Minneapolis Feb. 21 appeared 
in the New York ‘‘Evening Post’’: 


Large baking companies are taking less flour than normally at this time 
of year, due in part, it is believed, to unfavorable publicity about bread 
prices. In some of the large consuming centers of the country house- 


wives have felt that bread prices have not declined in line with wheat and 
are curtailing their purchases as much as they can in protest. 
Millers, however, are of the opinion that baking companies will find their 





ultimate loss in view of the large paying possibilities of the Pool and of 
elevator system.’’ 





volume of sales t':is year not se much reduced as present reports would 
indicate. 











_ 1516 FINANCIAL 





CHRONICLE 


[Vou. 182. 








As for the genera] domestic flour trade, millers are doing 2bout as well 
as they expected this month. Mills in this territory are booking up at 
about 40% of capacity, and in the Southwest around 50%. In other 
sections the orders run from 30 to 50%. 

There is no export business of consequence being done. Flour produc- 
tion for the week ended Feb. 14 was about 100,000 barrels below the 
corresponding week last year. 








First European Grain Parley Ends Without Gain—Only 
Step at Paris Is an Act by Some Nations Favoring 
Danubian Surplus Disposal—No Machinery Is Set Up— 
Second Grain Conference Held. 


According to a Paris Cablegram to the New York 
“Times” the European grain conference, which brought 
together the delegates of twenty-four nations, ended its 
three-day session on Feb. 25 with the realization that its 
immediate objective was about as far away as it was when 


the meeting began. The cablegram further said: 

The only concrete accomplishment—and this was more in the nature 
of a “moral gesture’—was the formal signing by sixteen participants of 
an act favoring the disposal of the surplus stocks of 1930 Danubian grain, 

The setting up of the all-important machinery for buying and selling 
these cereals, which must take place before the problem even begins to 
approach a solution, was left to the initiative of the individual members. 

Upon the less tangible though equally significant question of giving 
life to Aristide Briand’s dream of a European federation the conference 
registered fresh enthusiasm, although it must be added: that when the 
delegates got down to business their deliberations were at once a striking 
illustration of the formidable practical obstacles in the way of such unity. 


Express Desire to Help. 

Good-will was not lacking, however, and most of the delegates expressed 
a sincere desire to help the five Eastern States—Poland, Rumania, Hung- 
ary, Bulgaria and Yugoslavia—in their present grave situation, provided, 
of course, that such stumbling blocks as price, quality and Russian com- 
petition could be overcome. This earnest desire to help was characterized 
by André Francois-Poncet of France, the President of the conference, as 
a development of great importance to the movement for European union. 

When this has been said everything favorable to the conference has been 
noted. On the other hand, the meetings were eye-openers to many who, 
like M. Briand, had hoped that upon the common ground of European 
agricultural and economic depression a real foundation for union could 
be laid. 

It is impossible to say at this stage of the situation that the current 
crisis will not force Europe to attempt some form of unity, but if the 
conference which closed this afternoon may be taken as an indication, 
hardheaded business considerations will prove to be a real stumbling block. 


Russia Not Mentioned. 

The fact that the conference carefully refrained from mentioning the 
word “Russia” did not convince any close observer that Russian exporta- 
tion of wheat must not dominate all attempts to solve the Eastern European 
grain crisis. With Russia now supplying 25% of Europe’s import 
requirements with wheat described by French experts as of much higher 
quality and lower price than that sold by the Danubian States, it is not 
difficult to understand why even the most kindly disposed nations made 
the reservation that their purchase of Danube wheat depended upon price 
and quality. 

As a matter of fact, not a little feeling was provoked when it was 
discovered that the Danubian wheat sellers were trying to dispose of their 
excess at a price above the world price, even though the latter was based 
on a better grade of grain. It was also disclosed that, contrary to pub- 
lished estimates, the Danubian surplus would not be more than 
10,000,000 metric quintals. 

It will thus be seen that the individual efforts of the various States 
upon which the sale of surplus stocks now depends do not begin in a very 
favorable atmosphere. Unless the Danubian sellers materially lower 
their prices it is a fair guess that the importers of wheat, being expe- 
rienced business men, will stick to their old sources—Canada, Argentina 
and the United States—or, what is likely, will.take advantage of the same 
quality but lower-priced Russian product, and the hard times would be a 
big factor in taking the latter course. 

In any event, the results of these efforts will be communicated to the 
forthcoming meeting of the commission of inquiry for a European union. 

Meanwhile a second grain conference, with eleven nations in attendance, 
will open at the Foreign Office tomorrow morning. This gathering will 
tackle the problem of next year’s surplus and the more vital question of 
finding a huge sum of money with which to finance the bankrupt farmers 
of Eastern Europe. An outline of the proposed new International farm 
créedit bank has already been given in these messages, and it is upon that 
side of the matter that the real issue turns, 

It is interesting to note that among the eleven European nations con- 
voked for the second conference are to be found almost all those capable 
of supplying capital for the projected bank. Those invited are Great 
Britain, Germany, Austria, Belgium, Estonia, France, Italy, Norway, 
Switzerland, Czechoslovakia and Yugoslavia, 

The list of nations which signed today’s act with regard to the 1930 
Danubian grain surplus was notable for the absence of the following 
importing nations: Britain, the Netherlands, Belgium, Denmark, Spain, 
the Irish Free State and Sweden, Their representatives explained that 
they must refer the matter to their respective governments. 

Those signing were France, Germany, Austria, Bulgaria, Estonia, Fin- 
land, Greece, Hungary, Italy, Latvia, Lithuania, Poland, Rumania, 
Switzerland, Czechoslovakia and Yugoslavia, Only the latter six are big 
wheat importers, while in the non-adhering column are several of the 
largest importing nations of the world, notzbly Britain. 


Under date of Feb. 22 Associated Press accounts from 
Paris said: 

The meeting which starts tomorrow, will be the first technical European 
conference convoked to show the practical value of Aristide Briand’s 
proposed United States of Europe. It was called after recent discussions 
at Geneva. 

On the eve of the coming discussions, which will be held in secret, it 
is charged that French millers have been importing 20% of foreign wheat 
for making flour instead of the 10% authorized by the government. 

A group of farmers insists that certain millers are buying from 30 to 
50% of their wheat in foreign countries, which is less expensive than 


French wheat, although they have been selling flour at the same price 
as the millers who strictly adhere to the lew. 

After alleging that big orders for wheat have been placed in foreign 
countries, especially in Argentina, the farmers’ statement asserts that 
these foreign purchases prevent the normal sale of French wheat. They 
allege that the millers have avoided the law by submitting declarations 
that there was no foreign wheat in the mills and therefore they were not 
subjeet to the percentage law. 

Decisions reached at the conference are expected to have an important 
bearing on the amount of wheat France will buy from the United States, 
Canada and Argentina, whose grain the French millers need because it is 
richer in gluten. 

Nations to be represented at the meeting include all European members 
of the League of Nations except Portugal, Albania and Lithuania, which 
are not important wheat-producing States. M. Briand will welcome the 
delegates and then withdraw to permit technical discussions, 








Banks Ask More Margin on Wheat—Kansas City Units 
Demand 20 Cents a Bushel—Most Chicago Institutions 
Require 10%. 


From the “Wall Street Journal” of yesterday (Feb. 27) 
we take the following from Kansas City: 

Local banks are demanding margin of 20 cents a bushel on all wheat 
loans on the basis of May quctations. Heretofore marginal requirements 
were 10% of the market price. The change has been made due to the 


mo character of May prices through pegging by the Federal Farm 
Boar 


The same paper carried the following from Chicago yes- 
terday: 


According to reports current in grain trade one of the local banks 
will loan only 60 cents a bushel on cash wheat at the present time, but 
others continue to demand only a 10% margin. There has been no 
increase in the percentage demanded on loans on cash wheat in store. 

On the basis of 81% cents for old May, loans of around 73 cents a 
bushel could be secured on wheat. Some weeks ago cooperatives and 
local commission houses entered into an agreement whereby the former 
advanced 5 cents a bushel on speculative trade margins paid to the 
clearing house and put up an additional 10 cents a bushel in escrow with 
the Federal Reserve Bank to further protect commission houses. 

Leaders in the grain trade say there is nothing unusual in the fact 
that one of the local banks is offering to loan only 60 cents a bushel on 
cash wheat, regarding it as preparing for a readjustment in the loan 
value to the basis of the new crop. May wheat here is quoted at about 
17 cents a bushel over the July, the latter representing the new crop, 
and calls attention to the fact that the 60-cent loan figure would be about 
equal to a 90% basis on the July future. It is generally felt that there 
will be a gradual change from an old to a new crop basis on the part 
of banks in all of the leading markets. 








Report of President Hoover’s Advisory Committee on 
Unemployment Statistics—Urges Study of Tech- 
nological Unemployment—Additional Indexes Rec- 
ommended—Utilization of Federal Reserve Board’s 
Results and Continuance of the Decennial Census 
Favored. 


The report of the President’s Advisory Committee on 
Employment Statistics, submitted to President Hoover, 
containing recommendations for the improvement of the 
methods of measuring employment and unemployment as 
well as a thorough study of the “technological unemploy- 
ment” problem, was meade public at the Department of 
Labor, Feb. 13. The Committee making the report was 
appointed by the President to study the best and most 
efficient methods of carrying out the purposes of the Act 
(Public No. 5387) of July 7 1930, which extends the volume 
of employment statistical material compiled by the Bureau 
of Labor Statistics. The “United States Daily,” from which 
we quote, also has the following to say: 

Reserve Data Favored. 

Direct utilization of the present results obtained by the Federal Reserve 
Board’s Division of Research and Statistics for making necessary tests and 
adjustments of indexes for manufacturing industries is recommended by the 
Committee, which also urges the addition of employment indexes for 
construction and other non-manufacturing industries. 

Measurement of part-time employment through data on man-hours, with 
first efforts confined to manufacturing industries and railroad transporta- 
tion, and collection of data on normal week-hours are further recommended. 

For more satisfactory and reliable measurement of unemployment in the 
future, the Committee urges prompt extension of employment statistics 
as recommended, and the continuance of the decennial census of unem- 
ployment. 

Collection of specific data and the prosecution of specific studies, in 
regard to the technological unemployment problem, should be a continuing 
part of the Federal Government’s responsibility, it recommends. Further 
data, the Committee urges, such as are necessary for continuous and 
current measurement of industrial productivity, should also be collected. 

$50,000 Sum Sought. 

For the carrying out of its recommendations, the Committee says that 
$200,000 additional be made available in the budget of the next fiscal year 
to the United States Bureau of Labor Statistics, $50,000 of this sum to be 
made available at once. 

The letter of transmittal, dated Feb. 9, addressed to President Hoover, 
follows in full text: 

“Sir: I have the honor to submit herewith the report of the Advisory 
Committee on Employment Statistics, appointed by you on Aug. 12 1930. 
This Committee was asked to make recommendations for the improvement 
of the methods of measuring employment and unemployment. It was also 
asked to consider the subject of ‘technological unemployment’ and to make 
suggestions concerning the character of study or studies of this subject 





which it might be wise and helpful for the Government to undertake. 
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“The proposals of the Committee with respect to the methods of measur- 
ing employment are contained in Part I of this report. Its proposals con- 
cerning the subject of technological unemployment are contained in Part II. 
Certain budgetary and other administrative recommendations essential to 
an effective carrying out of these recommendations are contained in 
Part III. 

Acts for Committee. 

“In view of the absence of members of the Committee from the city at 
the time of submission, I am empowered to submit these recommendations 
in their name. 

(Signed) “JOSEPH H. WILLITS, Chairman. 


“Members, Advisory Committee on Employment Statistics: W. N. 
Doak, ex officio; R. P. Lamont, ex officio; Harold F. Browne, John P. 
Frey, P. W. Litchfield, Noel Sargent, W. N. Steuart, Ethelbert Stewart, 
Arthur O. Wharton, and Leo Wolman.” 

The Committee’s announcement follows in full text: 

“The Act, Public No. 537, known as the Act of July 7 1930, requires 
that the Bureau of Labor Statistics shall collect, collate, report and publish 
at least once each month full and complete statistics of the volume of and 
changes in employment, as indicated by the number of persons employed, 
the total wages paid and the total hours of employment in manufacturing, 
mining, building construction, agriculture, lumber, transportation, com- 
munication, and other public utilities, the retail and wholesale trade, and 
such other industries as the Secretary of Labor may deem it in the public 
interest to include, such statistics to be reported by States, Federal Reserve 
districts, and such smaller geographical subdivisions as the Secretary may 
prescribe. 


Appointed by President. 

“The Committee making the attached report was appointed by the 
President to study the best and most efficient methods of carrying out the 
purposes of the act extending the volume of employment statistical material 
gathered by the Bureau of Labor Statistics. 

“President Hoover also: requested the Committee to study and recom- 
mend methods for the ascertainment of technological unemployment in 
the United States, its extent, results, and whatever could be ascertained 
along the line of methods of readjustment and industrial stabilization. 

“In addition to the work put upon thie report by the members of the 
Committee the assistance of nearly a score of the best known economists 
and statisticians in the United States was secured to go over the whole 
subject and make recommendations to the Committee.” 

The Committee’s summary of its recommendations follows in full text: 

1. Improvement of the indexes of employment: 

a. Manufacturing industries. The direct utilization of the present results 
obtained by the Federal Reserve Board’s Division of Research and Statistics 
for making certain necessary tests and adjustments of indexes; the tabula- 
tion of employment data for some leading cities and for some entire States. 


Additional Indices Urged. 

b. Non-manufacturing industries. The addition of employment indexes for 
building and other construction activities; shipping and _ stevedoring, 
garages and automobile service stations, and for certain of the more 
important groups in the ‘‘white collar” class, such as investment bankers 
and brokers; commercial] banks and trust companies; mortgage and title 
companies; advertising agencies; restaurants, &c. 

ce. The census of manufacturers as a source of employment statistics 
with the collection of data undertaken on an annual basis, the inclusion of 
data on the average number of wage earners employed by size groups, also 
monthly employment statistics of wage earners according to (1) States, 
(2) leading industries, (3) leading States; statistics of manufactures by 
counties, by industries; hours of labor in manufacturing industries; statis- 
tics of automobile repair shops, &c. 

2. The measurement of part-time employment through data on man- 
hours, with first efforts to be confined to manufacturing industries and 
railroad transportation, separating wage earners from salaried employees; 
collection of data on normal work week hours; consideratio nof desira- 
bility of extending work on man-hour data for periodic adjustment of 
figures ; explicit questions on schedule to secure the needed data. 


Speeding Up of Reports. 

8. The Bureau of Labor Statistics and Statistical Division of the Inter- 
State Commerce Commission might confer with a view to hastening the 
monthly publication on the employment and wages paid to Class I railroad 
employees, so that they may be included monthly with the present series 
of the Bureau of Labor Statistics. 

4. For the more satisfactory and reliable measurement of unemploy- 
ment in the future: 

a. The prompt extension of employment statistics in the direction and 
in the manner indicated above. 

b. The continuance of the decennial census of unemployment. 

c. Serious consideration of the desirability of a quinquennial census of 
employment. 

d. The immediate preparation by the Bureau of the Census of census 
monographs on: 

(1) Occupational changes; (2) unemployment; (3) age changes of 
American workers; (4) man-hours; (5) changes in employment revealed 
by the census of manufacturers; (6) the relation between value of output, 
value added by manufacture, and wages; (7) the distribution of employees 
by size of establishment; (8) employment in distributive trades. 


Continuous Study Advised. 

5. In regard to technological unemployment, the collection of funda- 
mental data and the prosecution of specific studies, should be a continuing 
part of the responsibility of the Federal Government, and especially of the 
United States Bureau of Labor Statistics. 

a. Basic data. The collection of such further basic data by appropriate 
agencies as are necessary for the continuous and current measurement of 
industrial productivity. 

b. Special studies. Where warranted by basic facts collected, special 
intensive survey of particular industries are to be made for the purpose of 
determining the exact processes or machinery responsible for the increased 
productivity and the type of labor affected by it. 

6. Two hundred thousand dollars additional to be made available in 
budget of next fiscial year to the United States Bureau of Labor Statistics 
for earrying out the above recommendations. 

7. Fifty thousand dollars of the above to be made available at once. 


Co-ordination of Services. 


8. More effective co-ordination of the various statistical services of the 
Government to be undertaken by the appointment of a permanent co-ordi- 
nating committee composed of the heads of the various statistical services 





with power to institute investigations and make reporte to same central 
authority. 

9. An extension of the policy of co-operation with responsible outside 
agencies to be encouraged both in collection and analysis. 








Pennsylvania Asked to Consider Plan for Unemploy- 
ment Fund—State Committee Submits Recom- 
mendations to Governor for Alleviation of Workers’ 
Condition. 


Although unable to agree on specific measures for the 
stabilization of workers’ incomes, the Pennsylvania State 
Committee on Unemployment has asked Governor Gifford 
Pinchot and the Legislature to give “serious consideration” 
to a report of its subcommittee on the subject in which a 
form of mandatory unemployment insurance through a 
State fund is recommended. Attention also was called to 
the possibility of voluntary action on the part of employers. 
The “United States Daily,” in making this known in Harris- 
burg advices, Feb. 13, went on to say: 

Other recommendations for alleviation of unemployment include efforts 
to stimulate private employers to stabilize production and employment, 
a detailed public works program, improvement of public employment 
offices, better regulation of private employment agencies, extension of 
certain educational facilitics, and vigorous functioning of county relief 
committees. 

Transmitted Without Comment. 

The report of the Unemployment Committee was transmitted to the 
Legislature Feb. 10 by Governor Pinchot without comment. 

In the report of the subcommittee on stabilization of wage earners’ 
incomes, agreed to by a majority of the members, two unemployment insur- 
ance measures are presented for consideration. 

“The first is that prepared by the Association for Labor Legislation,” the 
subcommittee stated, ‘‘in which the worker is not asked to contribute, and 
another modeled upon the so-called Ohio plan in which the contributions are 
joint. While not specifically endorsing one of these bills in preference to 
the other, we wish to estate our firm belief that the differences between 
them are far less important than the points of agreement.” 


Objections to Insurance. 

The subcommittee presented five objections of those opposed to mandatory 
unemployment insurance and also its arguments in answer to them. The 
objections named are: 

1. It is feared that the benefits to the unemployed will cause them not 
to seek employment but instead to remain idle and that thus the result 
of any such measure would be to make the situation worse rather than 
better. 

2. It is also feared that once such a system is established there will 
be constant pressure to have the period of benefit extended and for the 
public to pay a large share of the expense. 

83. It is further feared that such a system may “freeze”? labor in decay- 
ing trades and localities where the desirable thing would be for them to 
seek work elsewhere. 

4. That the imposition of such burden upon industry in Pennsylvania 
would place it at a competitive disadvantage in comparison with simlar 
industries in other States. 

5. That many employers would take advantage of the payment of 
unemployment insurance to lay men off who, if no other support were 
available, would otherwise be retained. 

The subcommittee’s answer to the first objection is that ample safe- 
guards against voluntary idleness could be provided through waiting 
periods, limited payments, and benefits only to those laid off and to those 
seeking work. 

With respect to the second and third objections the subcommittee 
admitted there are difficulties. The issue of extended benefits can be 
faced when it arises, it said, while ‘freezing’? of labor can be prevented 
by requiring the unemployed after a reasonable time to accept work in 
other industries. 

Competitive disadvantage was not found to be a serious burden upon 
States which pioneered in the field of workmen’s compensation legislation, 
the subcommittee declared relative to the fourth objection. A system of 
Federal grants-in-aid to States adopting unemployment insurance measures 
would stimulate other States to enact similar laws, it was contended. 

Use of an unemployment insurance plan by employers to lay off workers 
could be checked, in the opinion of the subcommittee, through adequate 
administrative procedure. Higher premium rates also would retard any 
such tendency which, according to the subcommittee, is not certain 
to exist. 

A summary of recommendations of the Committee on Unemployment, 
including its recommendation with regard to unemployment insurance, 
follows in full text: 


Summary of Recommendations for Specific Action. 

Bringing our recommendations for specific action by the State of Penn- 
sylvania together, we may summarize them as follows: 

I. Full efforts on the part of the State Department of Labor and 
Industry to stimulate private employers. to stabilize their production and 
employment as completely as possible. The suggested means of accomplish- 
ing this to be by (a) conference, (b) consulting services of a properly 
qualified engineer or business man. 

II. A public works program for Pennsylvania which will include: 

(1) The immediate preparation of a building program for State institu- 
tions of approximately $10,000,000. This bill should be passed in the 
early days of the session and work started as soon as possible with the 
bulk of construction to be concentrated in 1931 rather than in 1932. 

(2) The transfer of $10,000,000 from the general fund to the motor 
license fund and immediate pushing of highway construction. 

(3) The requirement that contractors on State work should pay the 
going rate of wages with adequate inspection and penalties for violation. 
Preference in such employment to be given to residents of Pennsylvania. 


More Flexible Bonding Power for Emergencies. 


(4) The submission of a constitutional amendment giving to the local 
governments and the State under proper safeguards more flexible bonding 
power for public works when an unemployment emergency is declared by a 





majority of a committee composed of the Governor, State Treasurer, and 
Secretary of Internal Affairs. 
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(5) The creation of a long-range planning board for public work operat- 
ing in terms of six-year programs. 

III. The improvement of the public employment offices of the State by: 

(1) The purging of unfit members of the staff and their replacement 
by qualified persons with educational training and previous employment 
and trade experience. 

(2) The building up of strong co-operating committees for each of the 
offices which would have real powers in helping to select the lecal superin- 
tendents and in guiding local policies and would be somewhat comparable 
to boards of directors. 

(3) The more strategic location of the offices themselves. 

Steps to Improve Employment Service. 

(4) A thorough attempt to follow up the workers who have been placed 
in order to improve the quality of service given. 

(5) A much greater degree of solicitation of employers in order to obtain 
more requisitions for labor. 

(6) An energetic system of stimulating the work of the local offices 
through the work of a field agent for the State and conferences of the 
local superintendents. 

(7) A better grading of the staff of the offices and the establishment 
of salary scales and promotional] systems. 

(8) The establishment of an adequate system of clearance. 

(9) The establishment of more uniform records and of a more accurate 
system of determining placements. 

(10) The allocation of offices to meet the public needs . 


Further Regulation of Private Agencies. 

(11) The attempt to secure financial aid from private sources in setting 
up model employment agencies in Philadelphia, Pittsburgh and possibly 
elsewhere. 

(12) The granting of increased funds for the public offices once they 
have been improved. The recommended sum for each year of the coming 
biennium would be a total of $200,000 or $100,000 more than is now 
being expended. 

IV. The better regulation of the private employment agencies. We 
favor the enactment of legislation which embodies the following features: 

(1) Licensing only those private employment agencies for which there 
is a public need. 

(2) Enlarging the definition of private agencies so as to include those 
who solicit jobs by mail. 

(3) Raising the license fees to $200 a year and increasing the bonds 
to $5,000. 

(4) Providing that all licenses shall expire on a given date so that the 
Department of Labor and Industry will have a chance to survey the whole 
situation. 

(5) Giving to the Department of Labor and Industry the power to revoke 
a license for cause. 

(6) Making the reasons for revoking a license more explicit. 

(7) Prohibiting the imposition of a service or registration fee for which 
no service is rendered. 

(8) Requiring each private office to make a monthly report on the 
numbers placed and total fees received. 

We also believe that no agency should charge a fee for placing labor 
on public work. 


Extension of Facilities for Education. 

V. Education. 

(1) A stricter regulation of the conditions under which employment 
certificates are issued. 

(2) Greater flexibility in high schocl and vocational training. 

(3) The development of foreman training classes and appointment of 
district directors of industrial education. 

(4) The encouragement to communities to put their part-time continua- 
tion schools upon a half-time basis with an increase of State aid. 

(5) The establishment of special schools in mining districts to prepare 
workers more effectively for mining and other industries. 

(6) The establishment of extension classes for the unemployed. 

(7) An inorease in the program of adult education. 

(8) The distribution of a State equalization fund of approximately 
$2,000,000 for vocational and extension classes in the mining and industrial, 
and rural schools, and distressed school districts. 

Limitation of Training of Teachers to Demand. 

(9) Attempts to limit number of teachers trained in proportion to the 
demand. 

(10) Further research in certain fields such as Negro education and the 
curriculum. 

VI. Retief. 

(1) The vigorous functioning of committees in every county of the State 
to stimulate aid to the needy unemployed. 

(2) The ultimate creation of integrated county welfare units. 

VII. Unemployment reserves’ and insurance against unemployment. 
Measures for the stabilization of workers’ incomes are essential to our 
healthy economic life and, although we are not able to agree on the 
specific measures through which this should be effected, we commend to 
your serious consideration and to that of our legislators (if in your judg- 
ment it should be submitted to them) the able report of our subcommittee 
on this subject, printed herewith; and.we call attention to a third possi- 
bility of voluntary action by employers either as individuals or groups or 
in co-operation with organizations of employees. 








More Than Half Billion Dollars Appropriated in U. S. for 
Unemployed and Drouth Relief. 


It was stated in Associated Press dispatches from Wash- 
ington Feb. 21 that this short session of Congress will go 
down in history as one of the most financially provident in 
any of the nation’s long list of emergencies. The dis- 
patches continued: 

To date more than half a billion dollars has been appropriated for all 


manner of relief to the unemployed and drouth sufferers. All of it was 
made available for immediate use. 

All but $185,000,000 was provided by enactment of regular annual 
appropriation bills, which also carried several billions to carry on the 
normal operations of the government for the next fiscal year. The latter 
funds do not become available until July 1. 

In addition to the half-billion dollars appropriated for immediate use, 
$200,000,000 for building is carried in supply bills for that purpose after 
July 1. 





Here is a recapitulation of the relief measures already adopted and 
the sums appropriated for immedate use: 

Emergency measures— 

Public works construction, $116,000,000. 

Drouth loans, $65,000,000. 

Medical supplies, $2,000,000. 

Flood loans to Southern States, $2,500,000. 

Funds carried in regular supplies bills— 

Construction, first deficiency bill, $20,000,000. 

Road construction, agricultural bill, $125,000,000. 

Reclamation projects, &c., Interior bill, $34,000,000. 

Public buildings, Treasury bill, $61,000,000. 

Rivers and harbors, War Department bill, $60,000,000. 

Military post construction, War Department bill, $20,000,000. 








Idleness Fund Plan Adopted in Rochester—Fourteen Con- 
cerns Agree to Set Aside 2% of Payroll to Build 


Reserve. 


Under date of Feb. 17 a Rochester (N. Y.) dispatch to 
the New York “Times” said: 


Adoption of an unemployment benefit plan, aimed to supplement in the 
future the record of Rochester industry in stabilization and in emergency 
measures to cope with present unemployment, was announced by fourteen 
Rochester manufacturing and utility companies today through James E. 
Gleason, Chairman of the Industrial Management Council of the Rochester 
Chamber of Commerce. Under the plan each company will begin immedi- 
ately to set up a company unemployment reserve fund on a schedule 
permitting to idle employes payments on or after Jan. 1, 1933. 

These companies employ 26,000 persons in normal times. They vary 
greatly in size, product and field of distribution. One has approximately 
forty-five employes; the largest about 13,000. 

So far as known they are the first group of companies in one city, under 
separate management and control, to draft and adopt an unemployment 
benefit plan. The Eastman Kodak Company heads the list of enterprises 
which so far have adopted the plan. 

Under the plan each company will accumulate its unemployment benefit 
fund by setting aside 2% of its payroll annually, dependent upon its 
experience and degree of stabilization, until the fund reaches a maximum 
of from 5% to 10% of the payroll. 

All employes with service of one year and over and receiving less than 
$50 a week will be elegible to receive unemployment benefits. The benefits 
will be 60% of the normal pay, with a minimum of $22.50 a week, the 
period of benefits varying from six weeks for employes with one year’s 
service to thirteen weeks for employes of five years’ service and over. 








U. S. Government to Provide Work for 450,000 Within 
30 Days. 

In its efforts to ease the unemployment situation by 
acceleration of public construction activities, President 
Hoover said on Feb. 20, according to a Washington dis- 
patch to the New York “Times” that the Government 
would employ within thirty days directly or indirectly 
450,000 persons, an increase of 350,000 since the employ- 
ment program began several months ago. The dispatch 
added: 


The fact was cited by the President that of the $700,000,000 carried 
in supply bills now before Congress to be used for construction purposes 
in the fiscal year 1932 about $500,000,000 could be made available imme- 
diately to meet the unemployment problem. 








Moore, Hull & Evans, Inc., Los Angeles Brokerage 
Firm, Suspended from Los Angeles Stock and 
Curb Exchanges. 


That Governors of the Los Angeles Stock Exchange have 
announced the indefinite suspension of Moore, Hull & Evans, 
Inc.. of Los Angeles, in accordance with Article 16 of the 
constitution ahd by-laws of the exchange, was reported in 
Los Angeles advices on Feb. 19 to the “Wall Street Journal,” 
which went on to say: 

Governors of the Los Angeles Curb Exchange took similar action in 
accordance with Section 2 Article 11 of the constitution and by-laws of 
the Curb Exchange. 

Article 16 of the Los Angeles Stock Exchange and Article 11 Section 2 
of the Los Angeles Curb Exchange under the terms of which the firm was 
suspended from both institutions, provide for suspension when members are 
unable to meet their obligations. 

Moore, Hull & Evans, Inc., is a Delaware Corp. A stockholders’ meeting 
will be held at which an attempt will be made to work out the situation. 

Robert G. Moore is President, Louis J. Evans, Vice-President and George 
B. Hull, Secretary and Treasurer. 








Plans Approved for Establishment by New York Produce 


Exchange of Futures Market for Trading in Canadian 
Wheat. 


Members of the grain trade of the New York Produce 
Exchange, at a meeting on Feb. 17, approved the plan pre- 
sented by a special committee for the establishment on the 
Exchange of a new futures market to trade in Canadian 
bonded wheat, with delivery at Buffalo. On Feb. 19, the 
board of managers of the Produce Exchange ratified the 
project. In announcing this action, H. L. Bodman, Presi- 
dent of the Exchange, said that plans for the market 
which had been prepared by a special committee of the 
grain trade of the exchange were sufficiently advanced so 
that trading could be inaugurated early next month. Mr. 
Bodman said: 
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“The board of managers of the Exchange regards the extension of its 
facilities through this new market as being of major economic importance. 
The market will be free and open with trading unrestricted and will be 
safeguarded by all proper recognized Exchange supervision and regula- 
tion for the protection of both buyer and seller. It will not be subject 
to any Canadian domination or regulation nor will it be subject to any 
interference by or participation in by the American Farm Board. 

“As the situation stands today, there is not a single market in this 
country which reflects free and unrestricted trading in wheat, due to the 
stabilization operation of the American Farm Board in pegging the price 
of wheat on all principal American exchanges. The new pit will supply 
such a market. 

“The contract grades which are proposed for delivery on this market 
represent only the highest grades of wheat raised in Canada—grades that 
normally sell at a premium in the world’s markets. Canada’s surplus for 
export runs between 300,000,000 and 450,000,000 bushels and millions of 
bushels of this wheat are regularly carried in storage in bond at Buffalo. 
The new market will provide a natural hedge for wheat in this position, 
the only hedge now available being in Winnipeg. The market in New 
York will furnish perfect and normal hedge for all of this surplus which 
moves through Eastern outlets, or for the major part of it.” 


The plan approved embodies in detail the rules and regu- 
lations for the new market, including safeguards to insure 
a free and open market and unrestricted trading. The 
special committee which devised the plan was composed of 
Axel Hansen, Chairman; Moses Cohen, Charles B. Crofton, 
Charles Griffith, Julius Isaac, L. C. Isbister, William C. 
Mott, Robert Straub, Fred Teller and Charles Watt. A 
previous item regarding the plan appeared in our issue of 
Jan. 24, page 587. 








Customers and Creditors of Lorenzo E. Anderson & Co., 
St. Louis, Notified Reorganization Plan Can Be 
Effected. 


Howard V. Stephens and W. C. Sipple, Jr., members of 
the reorganization committee to supervise the liquidation 
of assets of Lorenzo E. Anderson & Co. of St. Louis, which 
was suspended from the New York Stock Exchange on 
Jan. 24, have issued the following notice to customers and 
creditors of the firm, according to St. Louis advices on 
Feb. 25 to the “Wall Street Journal”: 

“The reorganization Committee herewith announces that a sufficient 
number of creditors and customers of Lorenzo E. Anderson & Co. have 
assented to the reorganization plan covered by the agreement of Feb. 11 
to make the carrying out of said plan effective, and subject to the approval 
of the Circuit Court of St. Louis, the plan of reorganization is declared 
to be in effect. Substance of the plan referred to is the formation of a 
reorganization company for the orderly liquidation of the Anderson 
affairs. The new company will have capital of $2,000,000, in cash volun- 
tarily subscribed by the largest creditors, conditional on a majority of 
creditors assenting to the transfer of assets and liabilities of the Anderson 
company to the reorganization company and the dismissal of all receivership 
and bankruptcy proceedings. Also, the substitution of the reorganization 
company for the Anderson concern for the settlement of all claims.” 


The suspension of the firm by the New York Stock Ex- 
change was noted in the “Chronicle” of Jan. 24, page 589, 
and its affairs referred to in our issue of Feb. 7, page 951. 








Acceptance Volume Declines $35,776,318—Seasonal 
Reduction Leaves Total Jan. 31 at $1,520,189,883. 
The outstanding volume of bankers’ acceptances experi- 
enced very little change, either in total or classification, 
during January, as is shown in the monthly survey report 
of the American Acceptance Council as of Jan. 81. Robert 
H. Bean, Executive Secretary of the American Acceptance 
Council, New York, further reports as follows under date of 
Feb. 17: 
Mr. Bean's survey follows: 


The reduction of $35,776,318 for the first month of the year followed a 
drop of $15,451,473 in December, showing a change of only $51,000,000 
since Noy. 30. 

On Jan. 31 the total volume was $1,520,189,883, which, compared with 
$1,692,793,891 in January 1930, shows the present amount to be $172,- 
604,008 below the record totals of a year ago. 

The classification report for this menth shows a very even contraction 
in the four major uses for acceptance credits, thus emphasizing the fore- 
cast that the acceptance business is proceeding normally to its season of a 
lower volume each month during the first half of the year. 

Exports credits declined $15,011,501, warehouse credits went off $13,- 
990,522 and bills against goods stored in or shipped between foreign coun- 
tries were less by $12,814,544, while import bills with the smallest reduc- 
tion declined $6,971,687. 

The only increase of any importance was in the volume of bills to create 
dollar exchange, which gained $12,840,019. 

Domestic shipment credits remained practically unchanged in volume 
during the month. 

Geographically also the reduction was remarkably even all over the 
country, the Boston. Federal Reserve District reporting a reduction of 
$12,071,291, the New York Federal Reserve District off $12,194,466, 
Chicago off $5,761,084 and San Francisco off $2,821,710. 

January wes a month of unusual activity in the bill market with a large 
volume of bills passing quickly through dealers’ hands te banks and others 
willing to absorb every bill in the market. 

Rates changed rapidly downward from 2@1%% on Jan. 2to1%@1%% 
on Jan. 31, and to 1% @14%%, the lowest on record, on Feb. 6. In this 
period of five weeks there were seven changes, but the constant shifting 
of acceptance quotations had apparently no effect on the buying banks, 
nor did the extremely low rates serve to bring out the strong supply of bills 





On Dec. 31 the accepting banks reporting to the Council held in their 
own bills and the purchased bills of other banks a total of $371,452,274, 
whereas on Jan. 31 this total had increased $199,950,662 to a new high of 
$571,402 ,936. 

On the latter date the Federal Reserve banks held for their own account 
only $120,241,000 and for the account of foreign correspondents $442 ,435,~ 
000. On Feb. 11 the Reserve System's own account holdings were further 
reduced to $87,739,000. 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY, BY FEDERAL RESERVE DISTRICTS. 





Fed. Res. Dist. Jan. 31 1931. Dec. 31 1930. Jan. 31 1930. 
Ln Gnttedeninashdapemkonme $132,775,237 $144,846 ,528 $165,615,615 
PT hetahaheaspadeaumeierie'y 1,141,684,950 1,153,879,416 1,241,357,006 
Wi Sha tewdncice wns eee 25,274,052 24,588 842 25,910, 
Dethnoteslcuthaakdvweckos 25,938,390 26,385,913 29,490,118 
| E T areee 10,649,355 10,366,544 12,558,812 
_ EERE 16,738,283 20,118,316 16,143,843 
Wiureethudhanceiudbana tne 83,032,420 88,793,504 102,835,033 
Osi. coc wmdsaudcteeee we 2,612,766 3,518,351 2,818,203 
Metkeduncksidedendvetuewt 6,242,909 5,507,103 9,436,642 
i cbbdtdidadds qgutinashalndieié See. *. ~~. sakeadienen 1,769,663 
i ear Sass 6,074,846 6,573,299 8,369,354 
BP Cuban battenmdenudkents oat 68,566,675 71,388,385 76,489,558 

GONE HORS 5 isis cntccomitce $1,520,189,883 $1,555,966 201 $1,692,793,891 


Decr. $35,776,318 Decr.$172,604,008 


CLASSIFIED ACCORDING TO NATURE OF CREDIT. 


Jan. 31 1931. Dec. 31 1930. Jan. 31 1930. 
a $213,999 903 $220,971,590 $336 ,213,059 
a eR 400,129,474 415,140,975 609,818,905 
Domestic shipments......_.- 34,897,448 34,725,531 20,064, 
Domestic warehouse credits... 257,493,070 271,483 592 288 994,766 
Dollar exchange...........- 65,041,970 52,201,951 67,187,838 
Based on goods stored in or 

shipped between foreign 
DRESS Gintacauckonwete 548,628,018 561,442,562 470,515,309 
AVERAGE MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
January 16 February 14 
Days. Dealers’ Buying Rate. Dealers’ Selling R 
MP stbdscdécscebaecatdeduhansasteel 1.538 1.413 
Ol Wirinnssataneesenetidtasadethos 1.538 1.413 
Pr dhtdetindiducwededes sbusecesdus 1.538 1.143 
RE shibti shies & inten wi tes nice ease dians 1.663 1.538 
St Ghduneban Goddusatekwecnusaiees 1.788 1.663 
DOD scbimeswcuntvessenvebuanbbauwe 1.788 1.663 








Bill in New York Legislature Would Limit Holdings of Stocks 
—Superintendent Broderick Measure Sets 25% of 
Capital and Surplus for Trust Companies. 


A further restriction on investments by trust companies 
in New York State in stocks is provided for in a bill intro- 
duced in both houses of the State Legislature at the re- 
quest of Superintendent of Banks Jéseph A. Broderick. 
The bill is another portion of the program of Mr. Brod- 
erick to tighten up the banking law in the State, said the 
New York “Journal of Commerce” of Feb. 25, from which 


we quote further as follows: 

At the present time State banks are not allowed to hold stocks, except 
for such holdings as shares in safe deposit companies or the Federal Re- 
serve Bank. Trust companies, on the other hand, have had much broader 
powers in this respect in New York, and under the present law they can 
invest their funds in shares, subject to the proviso that not more than 10% 
of the capital and surplus of a trust company can be invested in the stock 
of one corporation. 

The amendment proposed now limits aggregate holdings of stocks and 
convertible bonds by trust companies to 25% of the capital and surplus, 
with exceptions made of safe deposit companies, foreign banking corpora- 
tions, etc. This limitation reduces within considerably narrower limits 
than now prevail the ability of the trust company to place its own funds 
in shares. At the same time, it is expected to further hamper to an extent 
the operations of security affiliates of certain trust companies, since in 
some cases trust companies hold the shares of security affiliates directly, 
and by investing substantial sums in this way the balance which can be 
placed in other stocks within the 25% aggregate set in the law will be 
further reduced. 

It is pointed out here that this new amendment tends in the direction of 
reducing the advantages of the trust company charter over the State or 
national bank charter for institutions in this State, as the stock owning 
power has been an important one in several cases. Bankers say that there 
is no tendency evident in other States to similarly curtail trust company 
powers. 








Bill in New York Legislature Proposed by Superintendent 
Broderick Permitting Merger of Weakened Bank With- 
out Approval of Stockholders. 


The following is from the New York “Journal of Com- 
merce” of Feb, 26: 

The proposed bill under which the directors of a bank whose condition 
is unsound may merge it with another institution without the approval 
of the stockholders has been introduced into the State Legislature at the 
request of the Superintendent of Banks, Joseph A. Broderick. Such a 
merger or the sale of the assets of the weak bank would become possibie 
where the Banking Superintendent, under existing banking laws, would 
be justified in taking possession of the institution. 

Recent reports have indicated that the Committee of Banks of the State 
Legislature may question bankers upon the many amendments to the 
banking laws introduced at the request of the Banking Department. The 
members of the committee do not wish to report without first instructing 
themselves as to the opinions of leading bankers. 


Power of Review 

Excepting on the grounds of actual fraud, mergers or sales of assets 
conducted under the proposed section of the banking law would not be 
subject to judical inquiry. With the approval of the Banking Superin- 
tendent a merger would be effected upon the two-thirds vote of each of 
the institutions involved. 

It has frequently been declared that the collapse of the many attempts 
to merge the Bank of United States had been due to the fact that any 
terms agreed upon had to be submitted to the stockholders. Under the 
present laws on bank mergers the delay which would have resulted made 





held by the accepting banks. 





almost any transaction an impossible one. The revelation of the terms 
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agreed upon would have led to heavy withdrawals of deposits between the 
dates of the announcement and the stockholders’ vote. By the time the 
stockholders could register their approval or disapproval, it was held, the 
first terms agreed upon would have become impossible. 

In banking quarters opinions as to the desirability of this amendment to 
banking law vary. It is generally agreed that the apparent loss of rights 
to stockholders, under the circumstances in which such mergers would 
be carried out, would not be an important consideration, Since the closing 
of the bank in any case brings severe losses to the stockholders, a merger 
on terms to which they are not party would not in actual fact injure those 
possessing the shares. 

On the other hand, there has been considerable difference of opinions as 
to whether it is desirable in all cases to bring weakened banks under the 
protection of stronger institutions. At the time of the suspension of the 
Bank of United States several prominent bankers contended that such a 
transaction might prove injurious to the stronger bank. Those in favor 
of the proposed amendment contended, on the other hand, that terms can 
always be found on the basis of which the merger would be found 
generally desirable. 

Terms of Bill 

The terms under which forced mergers or sales of assets under the pro- 
posed amendment are outlined as follows in the bill: 

“If any bank or trust company is conducting its business in an 
unsafe manner, or is in an unsound or unsafe condition to transact 
its business, or cannot with safety and expediency continue its business, 
so that the superintendent is authorized to take possession thereof 
under the provisions of Section 57, and if, in the opinion of the 
superintendent, the public interest will be furthered by an immediate 
merger of such corporation into another corporation, or an immediate 


sale of its assets in whole or in part to another corporation, the 
merger or sale is authorized * * *.” 


Another bill just introduced in the Assembly at the request of the Bank- 
ing Department proposes that in their annual reports banks and trust com- 
panies shall state the number of directors, and committee meetings held, 
giving the record attendance of each director. 








Bill in New York State Assembly Would Permit Extra Divi- 
dends for Savings Banks 

It was stated in the New York “Journal of Commerce” 
of Feb. 26 that at the request of the Banking Department 
a bill has just been introduced in the New York State As- 
sembly which will make it possible for savings bank trus- 
tees to declare extra dividends when undivided profits and 
guaranty fund are in excess of 19% of the deposits. The 
account added: 


The trustees, if they think it desirable, under the proposed amendment 
would be permitted to declare an extra dividend one-half of 1% in excess 
of the regular authorized dividend. However, where this would bring the 
total dividend up to a level about 5% the declaration of the extra would 
be prohibited. 








New Jersey State Bank Commissioner Backs Bill to Raise 
Loan Rates. 

State Banking Commissioner Frank H. Smith of New 
Jersey made public on Feb. 19 his reasons for endorsing 
the bill pending in the Legislature to increase the small- 
loan interest rate from the present limit of 14%% per 
month to 2%%. Trenton advices to the New York 
“Times” from which we quote added: 

He said he believed it to be a question of whether it is worth-while to 
retain the small-loan business in New Jersey, and pointed to the possibility 
of licensed small-loan brokers being driven out of business if the present 
rate is continued. 

“The question as to whether or not it is worth-while to retain the small- 
loan business under licensed supervision is one which is of primary in- 
terest to a considerable number of families within this State,’ said the 
commissioner. 

“On the assumption that it is necessary for the common good of the 
people of the State to permit the existence under licensed supervision of 
the small-loan business rather than to place those who find themselves in 
need of funds at the mercy of unlicensed lenders, the Commissioner of 
Banking and Insurance has endorsed the proposed bill primarily because 
of its added supervisory and regulatory features. 

“During the year ended Nov. 30, 1930, lending operations under licensed 
supervision were curtailed to such an extent that the balance of loans 
outstanding by licensed lenders amounts to $7,829,000, as compared with 
the figure of $20,549,000 outstanding on Nov. 30, 1929.” 





Senate Confirms Nomination of Eugene Meyer, Jr., as Mem- 
ber of Federal Reserve Board. 

By a vote of 72 to 11 the U. S. Senate confirmed on 
February 25 the nomination of Eugene Meyer Jr. as a 
member of the Federal Reserve Board. The approval of 
the nomination by the Senate Banking and Currency Com- 
mittee was noted in our issue of February 14, page 1153. 
Stating that the only surprise in the outcome of the Senate 
vote was in the small number of opponents—four insur- 
gent Republicans and seven Democrats—the New York 
“Times” in its report of the Senate action on February 25 


had the following to say in its Washington account: 


On the other hand, 42 Republicans, 29 Democrats and Senator Shipstead, 
the Farmer-Labor member, voted for Mr. Meyer. He even commanded 
the support of Senator Heflin, a violent opponent of Federal Reserve Board 
policies. Counting the pairs, there were only 14 Senators opposed to the 
nominee, 


Only two speeches were made against confirmation. 


Brookhart Makes an Attack. 

Senator Brookhart in his final assault charged that Mr. Meyer was a 
“Wall Street” man and unfriendly to the cause of agriculture. He said 
that as head of the War Finance Corporation, and later as Farm Loan 
Commissioner, or head of the Farm Loan Board, Mr, Meyer was supposed 





to be a great friend of agriculture, but had failed to use more than a small] 
fraction of the resources placed at his command under the laws creating 
those organizations to aid the credit position of the farmers. 

Senator Brookhart talked nearly two hours, repeating many of the 
charges which he had before made against Mr. Meyer as a representative 
of Wall Street. 

Senator Frazier took much the same line, expressing the belief that Mr. 
Meyer was allied with financial forces which did not have at heart the 
best interests of the farmers. 

The openly voiced opposition to Mr. Meyer was so limited that an hour 
and a half before the time set for the vote—4 o’clock—the Senate turned 
to other matters. 

Mr. Meyer has been serving as Governor of the Federal Reserve Board 
under a recess appointment. His nomination was sent to the Senate in 
December and was once favorably reported hy the Banking and Currency 
Committee. But because Senator Brookhart asserted that he had not had 
an opportunity to question the nominee, the name was recalled to the 
Committee, which appointed a subcommittee, including Mr. Brookhart. 
This subcommittee, and the full banking and currency committee finally 
again reported favorably. 


Some of the recent items in these pages, bearing on Mr. 
Meyer’s nomination and the Senate Committee hearing 
thereon appeared in our issues of January 24, page 598; 
January 31, page 776; February 7, page 956, and Febru- 
ary 14, page 1153. In its issue of February 26 the “United 
States Daily” said: 

Mr. Meyer succeeds Roy A. Young, now Governor of the Federal Re- 
serve Bank of Boston, as Governor of the Board. He takes the place in 
the Board membership, however, that was vacated by Edmund Platt, the 
Vice Governor, who resigned to enter a commercial banking house. Mr. 
Platt was named from New York, and the statute prohibits appointment 
of more than one member from any Federal reserve district. It was not 
until Mr. Platt resigned, therefore, that Mr. Meyer was named to the 
Board and designated as governor by the President. 

The circumstances of Mr. Young’s retirement and election to the Boston 
bank governorship and the retirement of Mr. Platt to enter private business 
were declared by Senator Brookhart to warrant an inquiry into charges 
that Mr. Meyer had “conspired” to obtain the appointment and “arranged” 
the several resignations. The witnesses called by Senator Brookhart, 
among whom was Mr. Young, denied that any such program had existed. 
Mr. Young testified that he had accepted the new post purely for the 
personal reason of rehabilitating his own finances. 








Federal Reserve Board’s Ruling on Reserves of Member 
Banks Against Liabilities Arising From Deposit 
of Foreign Currency. 


In a ruling with regard to reserves against liabilities 
arising from a deposit of foreign currency to the credit of a 
member bank with a foreign correspondent, the Federal 
Reserve Board holds that a liability arising in the manner 
described must under the law be regarded as a deposit 
liability and subject to the corresponding reserves. The 
Board’s ruling, as given in the February “Bulletin” of the 
Federal Reserve Board, follows: 


A question has been raised as to the necessity for the carrying of reserves 
by a member bank against liabilities arising from transactions whereby 
foreign currency is paid into an account maintained by the member bank 
with a foreign correspondent, the amount being repayable by the member 
bank in foreign currency with interest on a specified later date. The 
liability might arise in one of several different ways, but in the case 
presented to the Board one of the customers of a member bank makes or 
arranges for the deposit of foreign currency to the credit of the member 
bank in its account with a foreign correspondent, with an arrangement 
whereby the depositing customer is given credit on the books of the 
member bank in foreign currency payable at a future date. 

The liability of the member bank incurred in receiving deposits in the 
manner stated appears to be in all respects the same as the liability 
incurred in receiving any ordinary deposit except that (1) in this case 
the deposit is received by the member bank’s correspondent abroad and 
credited in the member bank’s account with such correspondent, and (2) 
the deposit is received and payable in foreign currency. Although the 
deposit is received by the foreign correspondent for credit in the account 
of the member bank, the liability is that of the member bank itself and 
is so shown on its books. Likewise the fact that the deposit is received 
and payable in foreign currency does not affect he manner in which it 
should be classified for reserve purposes. The relation of debtor and 
creditor which is ordinarily applicable between a bank and its depositor 
applies in this case, and the bank is under the same liability to pay at 
the time specified although the medium of payment is not the same as 
in the case of the usual deposit. In the opinion of the Board a liability 
arising in the manner above described must under the law be regarded as a 
deposit liability and subject to the corresponding reserves. 








Reports Likely Soon by Group Committees of Federal 
Reserve System—Proposals on Time Deposit Re- 
serve Changes Especially Watched—Branch Bank- 
ing Study Also Advanced, With Analysis of Causes 
of Failures. 


The following is from the New York “Journal of Com- 
merce”’ of Feb. 25: 


Keen interest is displayed in local banking circles in the forthcoming re- 
ports of two system committees of the Federal Reserve System, which have 
been spending the past few months in a study of Reserve credit and branch 
banking. ‘These reports have been steadily advanced, and their appear- 
ance is now thought likely by the late spring or early summer. 

The two surveys being made by the system committees represent what is 
believed to be a distinct departure in Federal Reserve practice. Each of 
these committees is supported by the entire system, including representatives 
of the Federal Reserve Banks and the Federal Reserve Board, and represents 
a unification of the facilities of the system to tackle two major problems 
confronting it. The first committee has been devoting itself especially to 
the matter of legal reserve ratios, and its major conclusion, it has already 
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been indicated by spokesmen for the Federal Reserve System before the 

Glass investigating committee in Washington, will be that higher reserve 

requirements should be established for time deposits than the flat 3% 

provision now in force. The branch banking survey, through a series of 

questionnaires, has sought to isolate the major causes of bank failures. 
Work Veiled in Secrecy. 


The work of the system committees has been shrouded with considerabie 
secrecy, no public announcement being made of their work. Last year, 
shortly after their organization, The Journal of Commerce described the 
organization and purpose of the two bodies. The work has been actively 
carried on, it is understood, the headquarters of the two bodies being in 
Washington, where their executive secretaries are located. 

Interest among bankers at the moment is largely concentrated in the 
work of the Reserve Credit Committee. There are some bankers who have 
expressed the view that the legal reserves on time deposits ought to be 
advanced to the prevailing level required for demand deposits, which is 
7% in country banks, 10% in city banks and 13% in New York and Chicago, 
the Reserve city banks. This view was advocated before the Glass Com- 
mittee by Albert H. Wiggin, Chairman of the Governing Board of the Chase 
National Bank. 

A number of other bankers have privately indicated their preference for a 
reduction in the required reserves on demand deposits to offset the planned 
increase on time deposits. This latter viewpoint appeared to be held by 
Governor George L. Harrison of the Federal Reserve Bank of New York, 
who also appeared as a witness before the Glass committee. 

Plan Would Increase Credit. 

If the plan favored by Mr. Wiggin is adopted, it is pointed out that a 
large net increase in outstanding Federal Reserve credit would take place, 
thus strengthening the grip of the Reserve banks on the money market. In 
the last few years the volume of reserve credit outstanding has averaged 
around a billion dollars. An increase in the time deposit required reserve 
to the present demand deposit level, which Mr. Wiggin suggested should be 
by jumps of 3% each year, would raise the required average volume of 
Federal Reserve credit by some $750,000,000, according to rough esti- 
mates made by bankers. 

The chief contribution in the report of the Federal Reserve System Com- 
mittee on Branch Banking is expected to be a series of causes of bank 
failures, with statistical material on each of these causes. This study, it is 
thought, might be made the basis for suggested legislation by the Federal 
Reserve Board on the branch and group bankin~ »roblems 








Federal Reserve Board on Bank Suspensions—197 Closed 
in January. 

According to the compilaiionof the Federal Reserve "-ard, 
197 banks suspended in January this year; 168 of the banks 
closed were not members of the Federai Reserve -ystem; 
the reopening of 43 banks during January is indicated by 
the Board, whose compilations for January, as given in the 
February issue of the “‘Federal Reserve Bulletin,’ follow: 


BANK SUSPENSIONS. 


[Banks closed to public on account of financial difficulties by order of su ervisory 
authorities or directors of the bank. Figures of suspensions include ban s subse- 
quently reopened. Figures for January 1931 are preMiminary.] 






































Deposits of Banks 

Number of Banks |Suspended (in Thousands; Number of Banks 

Federal Reserve Suspended. of Dollars). Reopened. 

District. 

Jan.; Year | Year| Jan. Year Year | Jan.| Year| Year 
1931.) 1930. | 1929.) 1921. | 1930. | 1929. | 1931.) 1930.) 1929 
| ABA ED SY ¢ aa | ee ae ye wee: wipe 
New York__-.--.-- 2 11 6,693/187,299| 19,101) -.. | ... 1 
Philadelphia. -_-.-- 3 10 3 ,846) 43,421} 3,304) ... | -.. | --- 
Cleveland...--..- 7 41 14 6,391) 41,866} 8,431 2 2 
Richmond. --.---.- 18 152 59 7,183) 85,640, 19,601) 12 12 3 
Atlanta ....-.--| 36 140 | 119 | 24,196 91,151| 62,405 3 16 14 
GRRE: 6 ccscces 48 266 93 | 16,988'111,279) 35,579 7 27 3 
6. EGU. oocncce 47 358 44 16,501 /182,236 9,422 18 52 3 
Minneapolis.....| 13 156 84 3,9 24,109) 15,300) 2 7 7 
Kansas City..-.-- 16 137 | 193 3,585) 28,°26) 39,204) ... 25 ‘2 
pS 4 41 11 629| 16,485) 1,931) ae 4 Zz 
San Francisco---_-_ 3 21 16 1,402) 16,145) 20,254) aod 1 1 
oS 197 | 1,345 | 642 | 1,360 864,715/234, 32) 431 147! 58 











Back Figures.—See Annual Reports for 1928 (Table 115), 1927 (Table 111), 
and 1926 (Table 98). 


Last month (page 775) we gave the Board’s compilation 
of bank suspensions by States in 1930; in its latest ‘‘Bulletin”’ 
(February) the Board publishes revised figures of the 1930 
suspensions. 








Federal Reserve Board’s Review of Banking Conditions 
During January—Credit Liquidation Since October 
1929 About $8,500,000,000. 

The Federal Reserve Board in its January Bulletin reports 
that “the reduction of about $3,000,000,000 in outstanding 

bank credit during the 15-month period (from Oct. 1929) 

was accompanied by a liquidation of about $5,500,000,000 

of loans made by non-banking lenders to brokers and dealers 
fn securities.’”’ ‘‘Consequently,’”’ says the Board, ‘‘total 
liquidation of credit extended by banks and by others through 
the banks has amounted to about $8,500,000,000 for the 
15-month period.”” The subject of credit liquidation is dis- 
cussed at length by the Board in its February Bulletin in its 
review of the month, which is given in full herewith. 


Current Banking Developments. 

Since the turn of the year there has been a continuous liquidation of 
bank credit, reflecting reductions in security loans, offset in part by in- 
creases in investments. Federal Reserve bank credit, which had increased 
rapidly in November and December in response to a demand for currency 
only partly seasonal in character, declined after the turn of the year and 
gtood at the end of January below its level at the beginning of November. 
Money rates eased further in January, the rate for bankers’ acceptances 
declining to 14% in the middle of January, though it advanced slightly 
toward the end of the month. Discount rates at several Reserve banks 
were reduced further. At the end of January these rates stood at 2% 
in New York, 2%% in Boston, 3% in Cleveland, Atlanta, Chicago, St. 


Demand for Cash. 
Changes in the demand for currency during the past three months 
have been caused both by seasonal conditions and by local banking situa- 
tions. During the first 10 months of 1930 there was a continuous decrease 
in money in circulation, when allowance is made for seasonal influences, 
so that in October the total currency in use was $300,000,000 less than the 


year before. This decrease in cash reflected the decline in industrial pay 
rolls, in the volume of retail sales, and in the level of retail prices. Beginning 
with the third week in November the volume of currency increased at a 
rate more rapid than the usual seasonal growth. This is indicated in the 
chart, [this is omit—Ed.] which shows the volume of currency outside the 
Reserve banks and the Treasury on Wednesdays in November, December 
and January in the pxst three years. A marked growth from nonseasonal 
factors was first evidenced chiefly in the St. Louis and Richmond districts, 
where unsettled conditions resulting from important bank failures caused 
withdrawals of cash from the Reserve banks, both for the purpose of 
increasing the cash held in vault by local commercial banks and meeting 
increased demand for cash by the public. . On Dec. 11 the suspension of a 
member bank in New York City with $160,000.000 of deposits gave rise 
to increased demand for cash at several banks in that city, which was an 
important factor in a growth in the volume of money in circulation of 
$180,000,000 between Dec. 10 and Dec. 17. This more than seasonal 
increase was not confined to New York, but was felt also in other districts, 
cniefly Richmond, San Francisco, and Chicago. In the last week before 
Christmas an important bank failure occurred in Philadelphia, and the 
growth of circulation for that week was $50,000,000 larger than the usual 
seasonal amount. After Christmas, currency began to return to the 
Reserve banks, but in the first two weeks the return flow was smaller 
than usual; after that time, however, the flow was accelerated. In the 
latter part of January, when the postholiday seasonal decrease in currency 
usually comes to an end, the volume of money in circulation was still 
somewhat larger than a year ago, and also $100,000,000 larger than in 
October, although in an ordinary year, currency in circulation at the end 
of January is about $150,000.000 to $200,000,000 smaller than in October. 
It may be estimated, therefore, that an additional amount of cash aggre- 
gating between $250.000,000 and $300,000.000 is held outside of the 
Treasury and the Federal Reserve banks as the result of developments in 
the banking situation in the last two months of 1930. Of this amount, 
probably less than one-third is still held in vault by commercial banks, 
particularly in country districts. for the purpose of maintaining an un- 
usually liquid condition with a view to being prepared to meet any possible 
further withdrawals of deposits. The increase of cash held in the vaults 
of banks for that purpose was to able in November and December, 
wu ‘vith the return of confidence most of this cash. especially in the finan- 
cial centers, nas been returned,to the Federal Reserve banks. Cash with- 
drawn py the public, however. still remains outstanding in large volume. 
Reserve Bank Credit. 
Changes in the volume of Reserve bank credit during the past three 
months have been traceable largely to the movements of currency into 
and out of circulation. which have been discussed in the preceding para- 
Traphs. The accompanying table shows changes in the principal factors 
in the Reserve bank situation between the first week in November and 
Christmas week, and between that week and the last week in January. 
The figures are weekly averages of daily reports. 
By combining gold with Reserve bank credit, the two principal sources 
of Reserve bank funds available to member banks, it appears that between 
the first week in November and Christmas week Reserve bank funds used 
by member banks increased by $490,000,000 ($350,000,000 of additional 
Reserve bank credit and $50,000,000 of gold). An even larger amount, 
about $470,000,000, was needed to meet the increased demand for cur- 
rency, the additional funds coming largely from a decrease in member 
bank Reserve balances. Between Christmas week and the last week in 
January, on the other hand, Reserve bank funds of member banks de- 
creased by $360,000,000 (decrexrse of $410,000,000 in Federal Reserve 
bank credit, offset to the extent of $50,000,000 by gold). The member 
banks were in a position to relinquish this amount of Reserve bank funds 
as a consequence of a decre*se of $395,000,000 in currency requirements, 
offset to the extent of $35,000,000 by an increase in member bank Reserve 
balances. The liquidation of Reserve bank credit was chiefly in thg form 
of a reduction in discounts and in acceptances. Government rity 
holdings increised somewhat in December, but securities purchased ot 
that time for the purpose of partially meeting the unusual seasonal] and 
other requirements of that month were nearly all sold in January, so that 
total Reserve bank holdings’of United States obligations at the end of 
Januory were at approximately the level maintained from August to 
December of last year. 
RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES. 
{Weekly Averages of Daily Figures—In Millions of Dollars.) 


























Change Between 
Week Week Week Given Weeks in 
Ended Ended Ended 
Nov. 8 Dec. 27 | Jan. 31 | November \ December 
1930. 1930. 1931. and and 
December .| January. 
Total reserve bank credit_..-| 1,038 1,386 976 +348 —410 
Monetary gold stock._-_.--- 4,536 4,590 4,636 +54 +46 
Treasury currency adjusted_._| 1,793 1,787 1,784 -—6 —3 
Money in circulation. ....._- 4,506 4,977 4,581 +471 —296 
Member bank reserve balance} 2,435 2,376 2,411 —59 +35 
Nonmember deposits, &c. - 35 26 25 —9 —l 
Unexpended capital funds -- - 391 384 379 —7 —65 





The increxcse in member bank reserve b2lances since the turn of the 
year has not represented an increase in reserve requirements, since both 
member bank deposits and their loans and investments have decreased. 
The lerger volume of reserves held by the banks has represented rather 
the accumulation of excess reserves caused by the inflow of currency from 
circulation at a time of continuous decrease in the demand for short-time 
funds in the money market. The amount of excess reserves carried by 
member banks in January has been considerably larger than usual. 

Member Bank Credit. 

Figures have recently become available showing loans and investments 
of 2ll member banks on the last day of the year 1930. The reports show 
that between Sept. 24, the immediately preceding call date, and the end 
of the year there was a decrease of $700,000,000 in total loans and invest- 
ments of member banks. This total is the resultant of relatively slight 
changes in loans to customers, including banks, a growth of $250,000,000 
in the banks’ investments, and a liquidation of $1,000,000,000 of open- 
market loans, particularly loans to brokers and dealers in New York City. 

A table is here presented showing changes in the principal classes of 
loans and investments of member banks in New York City, in other central 
Reserve and Reserve cities, and in country banks for the 15-month period 
from the autumn call in 1929 to the end of 1930. <A more detailed table 





Louis, and San Francisco, and 34%% at the other five Reserve banks. 





showing changes for the same classes of banks for the year ending last 
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autumn, for the last quarter of 1930, and for the entire 15-month period Country Banks. Total—Al Member Banks. 
is shown at the end of this review. 

Total Preced-| Total Preced- 
CHANGES IN CONDITION OF MEMBER BANKS OCT. 4 1929-DEC. 321 1930. 15-Mo.| Last 3 | ing 12 | 15-Mo.| Last 3 | tng 12 
{In Millions of Dollars. Figures for Dec. 31 1930 preliminary .] Period.| Mos. Mos. | Pertod.| Mos. Mos. 
Loans and investments, total_._|—1,322 | —486 | —836 |—1,130 | —688 | —442 
Member | Member | Loans to banks---.-----...- +15 —3 | +17| —13 | +162 | —174 
All | Banks in | Banks tn | “Country x Loans to customers, total..| —924 | —303 | —621 |-2,312 | —73 |—2,239 
Member |New York her Banks. Secured by stocks & bonds} —149 | —54| —95|—170| +75 | — 
Banks. City. Reserve Secured by real estate.._..| —34 | —29 —5| +74] +63] +11 
Cittes. é Otherwise —_ & unsec’d._| —741 | —220 | —521 ent sant is 
n-market loans, total....| —377 | —110 | —267 Ad 
Loans and investments, total. ------- —1,130 +429 —237 —1,322 - Purchased paper: 
Loans to banks-----.------------ —13 —19 — +15 Acceptances__..-.____- Pot SRN —25 | +207] +103 | +104 
Loans to other customers, total_...| —2,312 —511 —877 —924 Commercial paper... .- —25 745 +20 | +136 | —159 | +295 
Secured by stocks and bonds- - —170 +193 —214 —149 y Street loans__.._...._. —327 —es | —261 | —388 | —975 | +587 
Secured by real estate. ...------ +74 —29 +136 —34 Investments, total......... 34 —69 +35 141240 | +255 | +985 
Otherwise secured and unsecured.| —2,216 —675 —799 —741 - 
Open-market loans, total —45 +329 +4 —377 x Exclusive of banks. ’ 
RENEE cccckacescocecoooe) +907 +118 +113 —25 y Loans on securities to brokers and dealers in securities in New York City. 
Commercial paper.....-.------- +136 +26 +136 —25 
Dt neces ors: secbee —388 +185 —246 —327 ! . 
Investments ------------  ------ +1,240 +628 +647 —s Earnings and Expenses of Federal Reserve Banks in 








Taking the 15-month period from Oct. 4 1929, prior to the break in 
the stock market, to the present time, it would appear that during the 
first 12 months there was a large liquidation of loans to customers, and 
particularly of loans to trade and industry, reflecting the effects of reduc- 
tion in current credit requirements at a time of diminished business activity. 
The heavy liquidation of local customer loans was offset during that period 
by an increase in investments and in open-market loans, including accept- 
ances, commercial p2per, and street loans. The increase in street loans 
during that time represented a taking over by the banks of part of the 
loans withdrawn by nonbanking lenders after the break in security prices. 
By the final quarter of the year these loans had declined to a small figure, 
and continued liquidation of security loans was reflected in a reduction 
of street loans by member banks, which are now at a level $400,000,000 
lower than before the stock mzrket break. During the last quarter of 
the year there was little further liquidation of customer loans, but street 
loans continued to decline as the demand for accommodation from the 
stock market decreased, with the net result that loans and investments of 
member banks during 15-month period decreased in all by $1,130,000,000. 
This liquidation of member bank credit was accompanied by an even 
larger liquidation of nonmember bank credit. The latest figures for all 
banks in the United States show a decrease of $1,250,000,000 between 
October 1929 and October 1930. If the relation of the decrease in non- 
member bank credit and in member bank credit remained approximately 
the same during the last quarter, then the total decrease in bank credit 
outstanding for the 15-month period is in the neighborhood of $3,000. 
000,000. A part of this decrease in bank credit has been due to bank 
suspensions during the period and represents the elimination from the 
aggregate resources of active banks of such resources of failed banks as 
have not in one way or another been transferred to other banks. 

The reduction of about $3,000,000,000 in outstanding bank credit dur- 
ing the 15-month period was accompanied by a liquidation of about 
$5,500,000,000 of loans made by non-banking lenders to brokers and 
dealers in securities. Consequently, total liquidation of credit extended 
by banks and by others through the banks has amounted to about $8,500,- 
000,000 for the 15-month period. 

While the total volume of member bank credit showed a large decrease 
during the last quarter of the year, there was little change in the total 
volume of credit at member banks in New York City. They liquidated 
during the quarter about $400,000,000 of street loans, and the volume of 
this class of loans at these banks is now little higher than it was during 
the period preceding the break in the stock market in 1929. On the other 
hand, these banks increased their investments, their loans to brokers out- 
side of New York, and their holdings of acceptances, so that the change 
in total loans and investments for the quarter was relatively small. For 
the 15-month period since October 1929, the New York City banks show 
an increase of $400,000,000 in total loans and investments. At banks in 
Ohicago and in other Reserve cities the liquidation for the last quarter 
amounted altogether to $225,000,000, the reduction in street loans and in 
commercial paper being offset by increases in loans to customers on securi- 
ties,@on real estate, and unsecured. At country banks a liquidation all 
along the line continued during the quarter. Their total loans and invest- 
ments decreased by about $500,000,000, making a total reduction during 
the 15-month period of $1,320,000,000. During the last quarter of 1930 
these banks showed a reduction of $300,000,000 in lo-ns to customers, of 
$110,000,000 in open-market loans, and of $70,000,000 in investments. 
A part of these reductions has been due to the elimination of banks through 
suspensions, but there has also been a large-scale liquidation of credit at 
active banks in country districts, reflecting ‘diminished activity of trade 
and industry and a decline in deposits due in part to decreases in the price 
ef agricultural products. 


Increased Bank Liquidity. 

The period of 15 months between October 1929 and the end of 1930 was 
one of readjustment and liquidation for the banks of the country, as well 
as of an unusually large number of bank suspensions. At the end of the 
period the active banks taken as a whole were in a position of greatly 
increased liquidity resulting both from a decrease in the total volume of 
their outstanding credit and a decrease in the proportion of their assets 
that depend on local situations and are under the influence of the customer 
relationship. The banks’ open-market holdings, which are in part in the 
nature of secondary reserves, on the other hand, increased during the 
period in relation to their total resources. Furthermore, the liquidation 
of $5,500,000,000 of loans to the security market made by nonbanking 





























1930—Earnings Lowest Since 1917. 


Details of the earnings and expenses of the Federal Re- 
serve banks during 1930 are made available in the Reserve 
Board’s February ‘‘Bulletin.’”’ A brief statement by the 
Board last month, indicating that the earnings the past year 
of the 12 Reserve banks were $36,424,000 as compared with 
$70,955,000 in 1929, was referred to in these columns Jan. 
10, page 219. The 1930 gross earnings, the Board notes, 
are the lowest since 1917. Only five of the Reserve banks— 
New York, Philadelphia, Atlanta, Minneapolis and Dallas— 
reported sufficient net earnings to pay accrued interest in 
full, the remaining seven banks paying their dividends en- 
tirely or in part out of surplus. The New York, Philadel- 
phia, Minneapolis and Dallas Federal Reserve banks were 
the only ones to report an addition to surplus account and 
the two last named are shown as the only banks to pay a 
franchise tax to the United States Government. The de- 
tails as given in the February “Bulletin” follow: 


During 1930 the gross earnings of the Federal Reserve banks, at $36,- 
424,000, were $34,531,000 less than in 1929 and the lowest since 1917. The 
deduction of current expenses of $28,343,000—somewhat less than the 
previous year—and adjustments for depreciation, reserves for losses and 
self-insurance, resulted in net earnings of $7,988,000 available for distribu- 
tion as dividends, transfers to surplus, and franchise tax to the Govern- 
ment. Earnings, expenses and distribution of earnings for all Reserve 
banks combined for 1929 and 1930 are summarized in the accompanying 
table: 

EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING 
1929 AND 1930. 
{In thousands of dollars] 



































Increase 
1930. 1929. or 

Decrease 
(—) 1930. 
II oo dw cenendedindocsoemenewman 36,424 70,955 —34,531 
SE CEES Sis odiniadbueinamawdmpinmadamat 28,343 29,691 —1,348 
CE I Sin nic tecbiccdnsacisdacen 8,081 41,264 —33,183 
SS 
Additions (withdrawals from reserves, &c.)__..--- 3,475 956 2,519 
Deductions (for reserves, &¢.)......-....--.-... 3,568 5,817, —2,249 
ee ey ee Pere Te 93 4,361 —4,768 
Net earnings available for distribution__.....-- 7,988 36,403 —28,415 
ahd ahd dbname inannendacdp 10,269 9,584 685 
I BO CURIS Sin tic caddie soduddvbetawn —2,298 22,536 —24,834 
Franchise tax paid U. 8. Government_-_-__._.-_--- 17 4,283 . —4,266 





The lower gross earnings reflected a decrease of $356,000,000 in the daily 
average holdings of bills and securities, together with a reduction in the 
average rate of earnings from 4.86% to 3.25%. Earnings from bills dis- 
counted decreased from $47,791,000 in 1929 to $10,672,000 in 1930, the 
result of a decrease of $679,000,000 in average daily holdings of discounts 
and a lowering of the average rate of earnings from 5.03% to3.93%. Earn 
ings from bills bought in the open market were also lower, but earnings 
from the larger holdings of Government securities, at $17,273,000, were 
$9,108,000 larger than in 1929. The rate of return on bills bought in the 
open market was 2.85% in 1930 compared with 5% in 1929; on Govern- 
ment securities 3.06% compared with 3.93%. The average holdings o 
discounted bills, bills bought in the open market, United States Govern- 
ment securities, and other bills and securities, together with average rates 
and amounts earned on each, are shown for recent years in the accompany- 
ing table: 

EARNINGS ON BILLS AND SECURITIES. 
{In thousands of dollars.]} 





























lenders also strengthened the banking situation. Bills and Securities Held by AU Federal Reserve Banks. 
OHANGES IN LOANS AND INVESTMENTS OF ALL Bills, | U.8. |All Other 
MEMBER BANKS Year. Bilis Bought Gow. Bills & 
——-* Total. Dis- in Open | Securi- | Securt- 
{In Millions of Dollars. Based in part on preliminary figures for Dec. 31 1930. counted. | Market. ties. ttes. 
Daily average holdings: 
City Banks. SED Soc ce See cites ews 1,139,507 || 481,515 | 287,329 | 358,962 11,701 
I isis Aceh i er 1,209,309 570,613 | 281,386 | 349,790 7,520 
New York City. Other Reserve Cities. i EP eee es 1,124,538 442,287 | 263,258 | 417,480 1,513 
— —————  — i aa a ea ce 1,467,371 839,942 | 327,806 | 297,499 2,124 
Total | Preced-| Total Preced- . a eS? SS ae 1,413,058 950,580 | 241,399 | 207,659 13,420 
15-Mo.| Last 3 | ing 12 | 15-Mo.| Last 3 | ing 12 EET aS ee 1,056,895 || 271,727 | 213,201 | 563,672 8,295 
Period.| Mos. Mos. | Period.| Mos. Mos. Average rate of earnings (% P 
CREO ae 3.51 3.67 3.17 3.56 3.59 
Loans and frvestments, total._._| +429 +22 | +407 | —237 | —225 —i _ |” ASS eR alee eRe eR 3.76 3.95 3.55 3.60 4.21 
Loans to banks........_..- —19 +114 | —133 —8 +51 —59 . ES ie ieee ® 3.60 3.83 3.49 3.41 3.88 
x Loans to customers, total —6511 +57 | —570 | —877 | +171 |—1,048 i Sa Tee 4.24 4.56 3.97 3.64 4.34 
Secured by stocks & bonds} +193 | +106 +87 | —214 +22 | —236 OR SS aE ER i 4.86 5.03 5.00 3.93 4.94 
Seeured by real estate _ _ —29 —10 —19 | +136 | +100 +36 en ee a ae 3.25 3.93 2.85 3.06 4.09 
Otherwise sec’d & unsec’d_| —675 —39 | —636 | —799 +54 | —848 Earnings 
ie the omen loans, total - - --| +329 | —387 | +716 +4 | —534 | +538 SNA gt ae Fee aap ae nee 39,986 17,680 9,104 12,783 419 
— ased paper: Ee: ait or areas 45,460 22,552 10,003 12,589 3 
“tte, hese y ng MOE EEE +118 +34 +84} +113 +67 +46 p(k yaaa aN ey 40,482 17,011 9,207 14,206 
Commercial paper - - - - - +26 +12 +14 | +136 | —126 | +262 ESA Se eri ogni del 62,275 38,334 13,021 10,828 
y Street loans. .......... + 185 —433 | +618 | —246 | —475 | +229 “CG aa OT Ra Rit ais BE poke kt 68 ,6823 47,791 12,064 8,165 663 
Investments, total_--______ +628 + 237 +391 +647 +90 | +557 D'S SR RS PR Hf 34,365 10,672 6,081 17,273 339 
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Total current expenses of the Federal Reserve banks in 1930 were $28,- 
343,000, which is $1,348,000 less than in 1929. 
issuing and redeeming currency was $924,000 lower than the figure of 
$3,099,000 for the previous year, when this cost was unusually high by rea- 
son of the expense incurred in the process of substituting notes of smaller 


The cost of printing, 





Gross and net earnings and the distribution of net earnings are shown in 
the following table for all Reserve banks combined since the beginning of 
the Federal Reserve System; more detailed figures for 1930 are shown 
further below: 



























































































































































































































































DISPOSITION OF FEDERAL RESERVE BANK EARNINGS, 1914-1930. 
dimension for the old size. Salaries paid to officers aggregated $2,680,000 
{In thousands of dollars.]} 
for the year, and to clerical staff and others $14,574,000, making a total 
expenditure of $17,254,000 for all salaries and wages, compared with Franchise| Profit 
$17,265,000 in the preceding year. Other major expenditures included Divi- Trans- | Taz Paid| (+) or 
taxes on banking houses, aggregating $1,374,000, as against $1,470,000, Gross. Net. dends. ferred. | to U. 8. | Loss (—) 
and telegraphic and postage charges amounting to $2,247,000, as against Patd. | i Govern- Joemae 
$2,444,000 in 1929. Five of the Reserve banks—New York, Philadelphia, : ment. rediatushate 
Atlanta, Minneapolis and Dallas—reported sufficient net earnings to pay a Federal Reserve 
accrued dividends in full, the remaining seven banks paying their dividends anks: 
entirely or in part out of surplus. — sioncapss Hetty rh 1 Pt eee ee sees 
For the further distribution of net earnings it is provided by the Federal 1917 .........| 16,198 9'580 6.802 | 1,134] 1,134 +510 
Reserve Act that each Reserve bank shall transfer to its surplus account saan he namgihin santa gy et os “eas —1,159 
the entire balance of such earnings as remain after payment of dividends | (4919 --------- ’ ’ 5,01 70, 704 | -.-.-- 
until surplus shall equal 100% of its subscribed capital, and that thereafter = rec pew 13a'300 ise oer rere ye abe a el 
10% of its earnings in excess of dividend requirements shall be transferred — “Aatataspapatan 499 | 16,498 6,307 10,851 | _....- 
to surplus, and the balance paid to the Treasury as a franchise tax, How- enn im ached ,709 12,711 6,553 2,545 Bae. L dacesd 
ever, the surplus of the 12 Federal Reserve banks combined after the closing pe wo------- rit oc py my 7 a----- 
of the books at the end of the year amounted to $274,636,000, a net reduc- 1926 _........| 47,600 | 16,612 7.329 8 ae 
tion for the year of $2,298,000, although the New York, Philadelphia, TE, cncatntet 43,024 13,048 7,755 5, 249 | ...... 
Minneapolis and Dallas banks made some additions to their individual res ,053 | 32,122 8,458 | 21,079 2,585 | -----. 
surplus accounts, the latter two paying small franchise taxes. The total an Sree a ory eo asses ae “ scncce 
subscribed capital of the Federal Reserve banks at the end of 1930 amounted | j= = ~~~” is ~ ; scicintngiloiatiadeietahs incl didatacsmatiel 
to $339,280,000 against $341,951,000 a year before. RUG ssecas 941,052 | 523,204 | 100,942 | 275,136 | 147,126 | --.... 
EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING 1930, 
EARNINGS. 
New Phila- Cleve- Rich- Minne- | Kansas San Fran- 
Total, Boston, York. delphia. land. mond. | Atlanta. | Chicago. | St. Louis.) apolis. Cty. Dalias. cisco 
& 3 $ 3 3 $ 3 $ 3 x $ 3 3 
Discounted bills...........-.--- 10,672,215|| 595,987) 1,910,378)1,217,736|1,303,852) 877,181)1,087,248)1,222,081| 660,996] 172,441) 624,945) 441,337 558,033 
Pure! ERTS ,081,187|| 438,264) 1,917,937 5,563) 538,682] 281,883) 417,294) 629,854| 285,169) 228,551] 204,411} 229,821 753,758 
United States securities. ......- 17,273,331||/1,201,549| 5,895,425) 1,521,825|1,505,428] 408,503) 315,989/2,503,592) 753,034 e 530,153) 873,178] 1,017,171 
Deficient reserve penalties_----- 5,748 9,054 27,066 11,401 28,690 28,235 24,139 35,290 17,431 7,644 11,383 17,844 7, 
pee ease 2,171,563|| 123,232) 642,383) 89,718) 208,550) 45,588) 119,054 443,336 29,055| 78,962| 296.775| 22,933 71, 
Total earnings........------ 36,424,044) |2,368,086) 10,393, 189|2,996 243) 3,585,202/ 1,641,390) 1,963,724) 4,834, 153) 1,745,685) 1,235,082/1,667,667|1,585,113} 2,408,510 
CURRENT EXPENSES. 
Salaries: 
Bank officers._.......------ 2,679,838|| 116,250) 545,649) 136,333) 222,300) 186,529) 237,239) 320,490) 170,659} 122,067) 193,000) 175,356 253,966 
Clerical staff.........------- 11,746 ,84 904,394) 3,225,557| 903,199)1,020,380) 602,170) 417,748)1,634,841| 542,017| 338,929) 642,426) 522,497 992,681 
Special officers and watchmen. 921,424 36,812 170,847; 50,943) 116,171} 65,666 ,842| 132,699) 48,502) 34,673) 73,594| 47,794 97, 
St 1,906,06 94,662} 505,399) 85,767) 269,352) 99,738) 35,516) 273,346) 86,790) 61,568] 167,432} 82,579 143,914 
Governors’ conferences_--.---.-- 2,427 69 54 41 109 43 134 8 136 609 341 360 442 
Fed. Res. Agents’ conferences - - - 2,880 119 65 36 90 70 122 115 462 317 163 315 1,006 
Federal Advisory Council------- 12,583 568 678 630 780 683 944 1,228 1,300 1,298 1,300 1,374 1,800 
Directors’ meetings....--.----- 155,502 7,734 15,077 6,887 7,331 8,133] 23,223 11,637 13,061 6,529| 29,338 9,956 16,596 
Traveling expenses.a_.__.-.---- 198,373 7,541 31,520 13,901 18,772 12,989 22,676 18,666 16,507 12,920 10,348 18,180 14,353 
Assessments for Federal Reserve 
Board’s expenses.....------- 809,585 60,570| 264,862); 78,901 81,282} 33,409) 29,398) 108,972); 29,230 18,504) 24,405) 24,137 55,915 
DRE 1. os 2a eda ce sccscex 95,701 3,097 411 3,319 4,768 731 8,222 15,220 903 18,432} 13,130 10,734 11,734 
Insurance (other than currency 
and security shipments) -.--.-- 426,633 29,674 66,370 34,249 33,674 23,862 26,013 44,663 27,197 30,721 43,082 26,780 40,348 
Insurance on currency and se- 
curity shipments__....--.---- 594,102 74,044 122,940; 81,820) 60,714) 31,042) 46,241) 64,654 17,006 13,916 18,262} 23,392 40,071 
Taxes on banking house-------- 1,374,368 126,420 407,865 ,484| 140,763 65,394 62,328] 166,941 66,135 69,399 97,888 39, 91,681 
Light, heat and power_..-.----- 338,622 21,756 75,119 18,758 35,067 14,013 16,768 31,944 20,792 17,202 40,062 21,029 26,112 
Repairs and alterations, banking 
ES oe ee 176,880 4,211 41,060 18,726 13,038 1,622 12,044) 12,059 9,611 6,155) 28,256 9,860 20,238 
ye NE Si SG 242,132 eee 1,144 92,648 13,559 DEON snoese RRR PRE 1,500 115,098 
Office and other supplies- ------ 391,148 20,084 101,707 34,897 35,845 18,132 20,275 45,228 17,758 17,538 24,597 16,720 38,367 
Printing and stationery ------ 426,186 36,428 81,432 28,208 35,873 23,217 28,557 67,093 21,829 19,447 21,499 21,905 ,698 
CRS Cc cogil wu ance 210,223 20,002 60,269} 27,779 14,371 7,537 8,015} 20,013 13,592 5,166 8,457 9,612 15,410 
a EE ALIS 7 499,392 6,373 52,807 13,520 35,104 33,130 73,700 41,049 42,991 18,032 59,124 52,544 71,018 
a Gee Beeb, 1,747,151 193,098 306,628; 162,846) 152,846) 111,615 93,998) 231,868 84,661 64,933) 133,703 86,763 124,192 
gh Ad rant ae ES 475,409 44,055 105,447 63,667 36,488 35,356 39,591 58,546 15,554 12,230 18,667 23,234 22,574 
el expenses. ..------ 733,725 47,200 197,023 55,117 51,502 32,585 38,367 83,541 33,731 29,342 49,216 44,418 71,683 
Total, exclusive of cost of cur- | 
ee ag 26,167,196)|1,855,608) 6,383,786) 1,861,172|2,479,268) 1,421,225) 1,292,312/3,384,902)1,292,809) 919,937|1,698,290)1,270,109| 2,307,778 
Federal Reserve currency, includ- 
ing shipping charges: 
(OOS aa 2,039,726|| 210,793 411,313} 167,540} 159,401) 140,280 71,057| 404,177 99,941 52,685 80,828 66,591 175,120 
Cost of redemption-------- 135,804 11,391 31,465 12,915 10,828 7,529 9,513 16,038 6,186 4,245 5,491 4,453 A 
Total current expenses ---|28,342,726/||2,077,792! 6,826,564) 2,041,627|2,649,497/1,569,034/1,372,882|3,805,117|1,398,936| 976,867/1,784,609/1,341,153| 2,498,648 
PROFIT AND LOSS ACCOUNT. 
New Phila- Cleve- Rich- Minne- | Kansas San Fran- 
Total. Boston. York. delphia. land. mond, | Atlanta. | Chicago. |St. Louts.| apolis. City. Dallas. cisco. 
$ $ - 3 $ x $ 3 3 3 x 3 $ $ 
pO eee eee 36,424,044|/2,368,086) 10,393, 189)2,996,243/3,585,202| 1,641,390) 1,963,724/ 4,834,153) 1,745,685) 1,235,082)1,667,667|1,585,113| 2,408,510 
Current expenses. __.....------ 28,342,726||2,077,792| 6,826,564)|2,041,627|2,649,497/ 1,569,034) 1,372,882/3,805,117|1,398,936| 976,867|1,784,609|1,341,153| 2,498,648 
Current net earnings. -.-.-.-.---- 8,081,318|| 290,294) 3,566,625| 954,616) 935,705 72,356| 590,842/1,029,036| 346,749) 258,215|—116,942| 243,960 —90,138 
Additions to current net earnings: 
Withdrawn from reserve for 
probable losses. .....------ OE cacucel  ahewanel 5 idmemene POR ee ler eer eee SO ee Seg! 6,160 
Profit on U.S. securities sold__| 2,849,567 180,927) 1,532,178) 191,736) 178,163 59,218 35,993) 255,952 57,523 68,139 85,439 97,921 106,378 
BONS, 5 nat ces alkalies 222,790 6,196 115,316 952 333 2,598 99 5,658 ,695| 66,067 8,893 3,555 535 
Total additions._....-.--- 3,474,417|| 187,123) 1,647,494) 192,688) 378,496) 61,816} 37,985) 298,510) 64,218) 293,206) 94,332] 101,476 117,073 
Deductions from current net 
oun aes depreciation.| 1,905,689|| 122,048) 389,688) ------ 274,387) 129,151 85,829) 233,681) 175,332) 91,982) 168,188) 562 188,841 
Furniture and equipment----- 541,385 9,130 128,923 31,752 42,317 27,781 11,934 38,980 18,84 14,548 5,271 25,592 186,309 
Reserve for probable losses_- Se ocean “Setakel <cesckl “Seouaes sowed 106,000) 9 <<cse- SU aeeseek sscdeer secueal 2ouece 
Reserve for self insurance. ---__ pT | ae ce 186,050,  ..scu- oS re eee pe a ee Re a er ee 
ee Eg ae ae 158,350 92,462 6,069 12,781 24,761 6,037 517 557 798 1,302 4,907 685 7,474 
Total deductions. -_.-.-..--- 3,567,553|| 223,640] 625,735) 44,533) 530,424) 162,969) 305,520) 273,218) 409,853) 357,832] 178,366] 72,839 382,624 
deductions from current net 
so nt eal ests 93,136 36,517/01,021,759| 5148,155) 151,928] 101,153) 267,535) 025,292) 345,635) 64,626) 84,034] 028,637 265,551 
Net earni available for divi- 
& dends, catuee franchise tax_| 7,988,182|| 253,777) 4,588,384|1,102,771| 783,777; —28,797| 323,307)1,054,328 1,114) 193,589|—200,976| 272,597) —355,689 
Tvtdenie naid.....<<-ss0++-< 10,268,598|| 705,949) 4,013,779|1,002,602) 952,934) 353,472) 323,307/1,211,418| 315,839) 184,445) 259,397] 262,510 682,946 
Transferred to surplus account-_|-2,297,724||--452,172 574,605} 100,169|-—-169,157|-—-382,269| -.--.-. —157 ,090|--314,725 914|—-460,373 1,009|—1,038,635 
Franchise tax paid U. 8. Govt-_- 17,3061] cccenc)  csecec| csmecel) sveccen) scvccs| cscsee) seecce| secces C0 ateene 8, re te 
REIMBURSABLE EXPENDITURES OF FISCAL AGENCY DEPARTMENT. 
(ePIC 123,309 7,052 14,274 9,805 15,945 5,023 5,280 6,665 10,354] 14,572) 17,666 8,034 
ee on Sa“ererrnhoorerens 37.777|| 1.7901 5.884] 1.978] 2,097] 2,878] + 1,962| 8.875] 2.163 "482 1789] 1551 oes 
<a ie Oe tae 161,086 8,842 20,158 11,783 18,042 7,901 7,242 15,540 12,517 18,054 19,455 9,585 11.967 
































a Other than those connected with Governors’ and Agents’ conferences and of the Advisory Council. 





b Net addition. 


¢ Includes $5,000 officers’ salaries. 
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Senate Passes Glass Resolution Opposing Action of State 


Department in Passing on Foreign Loans Floated in 
United States, 


On Feb. 26 the U. S. Senate passed the resolution pro- 
posed by Senator Glass in which the Senate is recorded as 
opposed to the action of the State Department in approv- 
ing or disapproving foreign investment loans floated in 
the United States; the resolution also calls upon the State 
Department to “refrain from assuming authority over the 
Federal Reserve and Banks and officials thereof.” The 
resolution says: 

“Tt is the sense of the Senate that the Department of State, having no 
legal sanction for the action mentioned with respect to investment securi- 
ties offered in the money markets of the United States by foreign govern- 
ments, corporations or individuals, should desist from the dangerous prac- 
tice of involving the United States Government in any responsibility of 
whatever nature, either by approval or disapproval, for foreign investment 
loans floated in this country; and should refrain from assuming authority 
over the Federal Reserve Board and Banks and officials thereof with 
respect to matters which, by express authority of law, are confined to 
them and not to the State Department.” 

The resolution was referred to in these columns Feb. 14, 


page 1169; Dec. 27; page 4151 and June 28, 1930, page 
4525. 








H. P. Williams of New York Title & Mortgage Co. Before 
Senate Committee Proposes Rearrangement of 
Finance Structure of Mortgage Loans—Warns of 
Dangers Due to Non-Liquidity of Paper—Urges 
Advances Be Kept Under 60% by Banks—Says 
Average Real Estate Bond Is Undesirable as Invest- 
ment—Not in Favor of Mortgage Bank. 


Rearrangement of the financial structure underlying 
the mortgage obligations of more of the larger apartment 
and office building operations in New York and other cities 
precedent to the restoration of sound mortgage financing, 
was declared on Feb. 24 to be necessary by H. P. Williams 
of the New York Title & Mortgage Co. The Washington 
correspondent of the New York “Journal of Commerce’’ 
in thus indicating Mr. Williams’ views, continued: 

Appearing before the Senate Banking Probe Committee, Mr. Wiliams 
discussed the security value of mortgages and mortgage bonds from a bank- 
ing standpoint, warning of the dangers of such investments by banks 
with the use of demand deposits, because of the non-liquidity of the paper, 
or in any event, by those which have not efficient appraisa] staffs, unless 
protected against loss. And Mr. Williams added that it is the exception 
that a real estzte bond is a good bank investment—the average present day 


real estate bond is undesirable for investment by a bank. Guaranteed mort- 
gages were far safer and more suitable. 


Oppose Mortgage Bank Plan. 


It appeared from the testimony of the witness that a great many banks 
are carrying real estate loans, some of which are very undesirable and none 
of which are liquid. This latter condition made itself felt in the burst- 
ing of the Florida bubble, for when depositors began the heavy withdrawal 
of funds from the banks these institutions found themselves possessed of a 
large volume of mortgage paper for which there was no readily available 
market. Mr. Williams explained that the Florida situation was not neces- 
sarily the result of the manner in which the loans were made, but of the 
inability of the banks to cash in on them when there was a need for ready 
cash. 

In his appearance before the committee Marcus Nadler had recom- 
mended the establishment of a general mortgage bank, which would be 
able to take from other banking institutions their holdings of rea] estate 
mortgages and issue their own bonds against such security. Mr. Williams 
to-day expressed the thought that such an institution was not suited to 
American conditions and probably would be inflationary. 

The pool idea as carried cut by mortgage bond houses, which since have 
found themselves in difficulties, was explained by the witness as providing 
for the strengthening of the weak undertakings at the expense of the strong. 
Buyers of the bonds have found that they had not placed their funds in 
mortgages, but actually had secured an interest in the property involved— 
it was participation in the purchase price, and a little bit more, said Mr. 
Williams. : 

It is ‘‘inconvenient’’ that a real estate bond, whether good or bad, should 
be classified as a bond, he told the Committee, explaining that in the past 
few years a good many bad ones had been issued. In a market where the 
people were anxious to place their funds at good return, there were op- 
portunities to unload paper of questionable value. 


Cities Shrinkage in Property Return. 

“The question of security was not involved,’’ he said, referring to the 
avidity with which people picked up the issues. ‘‘Every one of the fully in- 
volved bond issues must go to the laundry, be washed out, and started 
again."’ 

Many loans were excessive, he said, since the ability of the proprty to 
carry them was not investigated. Added to this, there has been a drop 
in the general valuation of property returns from 20 to 25% since about 
1924, when rentals soared because of the shortage of housing facilities in 
the large cities. Properties that were producing from $30 to $35 per room 
in some instances now are producing not more than $18 to $20 per room. 

Mortgages on such property covered by the guarantee of companies such 
as the witness represents, he said, were fully protected, since they do not 
loan in excess of 60% of the value of the property. It is in the taking of 
mortgages up to 80% of value that has caused the trouble, he said, adding 
that in proof of this there was not a single case in New York where a mort- 
gage guarantee company had defaulted, either as to the payment of principal 
or interest, or had delayed payment beyond the due date. 

He admitted that it had been found necessary by those companies to take 
over large amounts of property, probably proportionate with the decreased 
earning power of the structures covered. This, however, was not at the 
expense of the investor. 





The downward trend, he said, reflects to a great extent the unemploy- 

ment situation, and until that changes there is no telling how far it will go. 
Sees Returning Stability. 

“It is far more encouraging than it was a year ago,’’ said Mr. Williams. 
“About this time last year or even three months ago, if you foreclosed a 
mortgage, you got the property and had to sell it. Now the people have 
a tendency to protest, and the junior interests come in and try and protect. 
They think the property is worth having. That indicates the value is 
there. It may be that the weak spots were the first to manifest trouble, 
but that occurred last year and we now are getting on a stable level.”’ 

He added all of the troubles that have manifested themselves were not 
created in a single year, but represented the accumulation of many years 
as occasioned by renewals until it was no longer possible to keep the mort- 
gages going. 

Many of the heaviest losses were occasioned by the inefficiency of those 
mzking the loans. The witness indicated that in many instances it was 
a case of tue shoemaker not sticking to his last, and he referred to the Bank 
of United States in New York as an example of the making of loans without 
proper knowledge of loan values. He analyzed briefly the real estate 
operations of that institution, explaining that it was a long story, the end 
of which could not now be foreseen. 

According to replies to the questionnaire sent out by the probe Commit- 
tee, banks are holders not only of a great many real estate mortgages, but 
of a considerable amount of mortgage bonds. According to the witness, 
this is unfortunate for, as he had previously explained, many of the bonds 
were issued and sold without idea of the shrinkage that has come, but on 
the appraised value in an inflated market and on the returns then had. 
Now has the day of reckoning approached. Rentals are down and while it 
has been possible to continue the wisely-made mortgages, losses have had 
to be taken. 

Against Advance of Over 60%. 

Mr. Williams declared that in no event should a bank advance more 
than 60% of the fair value of any property. He said the mortgage guarantee 
companies require a 2% amortization on loans of over $100,000. Where 
the property cannot stand that, a three year term is amply protective. 
He said that the market for guaranteed mortgages has been very definitely 
marked out by experience. The guarantee companies eliminate factories, 
churches, breweries and farm lands, make few loans on theatres or other 
specialties, and have found that small home owners are the best risks. 
He added that where mortgages cover large undertakings, such as apart- 
ment houses and office buildings, it is necessary to issue bonds. In such 
cases, where the financing is properly done, the bonds are good investments. 

In discussing the desirability of such bonds, the witness referred to many 
operations now under way in New York city and to some of those recently 
completed, the full occupation of which at this time insures the safety 


of the investment. A leasehold bond, he said, is merely a participation 
in bills payable. 


The following is from the “United States Daily’’ of Feb. 25: 


The New York Title & Mortgage Co. is an affiliate of the Manhattan 
Co., Mr. Williams told the Committee, and it organized under the insurance 
laws of New York State. It performs three services, title insurance, secur- 
ing loan applications, and selling them as guaranteed mortgages. It does 
not sell unguaranteed mortgages, he explained, and it does not guarantee 
those it will not buy. . ’ 

The great difference between the guaranteed mortgage and the unguaran- 
teed real estate bond, according to Mr. Williams’ testimony, is that the 
issuer of the latter is only an agent, and out of the transaction when the 
bonds are marketed to the public. If the issuing house is large enough, 
he stated, it may try to protect the issue; on the other hand, he asserted, the 
moment a guaranteeing mortgage is in default, the guaranteeing company 
steps forward and makes good the default. For that reason, he continued, 
all guaranteeing companies, large and small, use caution and conservatism. 

Statistics Are Provided. 

Mr. Williams told the Committee that two mortgage guarantee firms in 
New York, the Title Guarantee & Trust Co. and the Lawyers Mortgage Co. 
are older than his own firm, and gave them some statistics on the business 
done by these trade firms. His own company, he said, had more than 
$64,000,000 in capital, surplus and undivided profits, making over $9 of 
capital funds back of every $100 of guaranteed mortgages outstanding, 
a ratio of 1 to 10, which he described as a conservative operating ratio. 
The total outstanding guaranteed bonds for which his company stands 
sponsor he gave as in excess of $500,000,000, with an additional $175,- 
000,000 in guaranteed participation certificates. Many of these, he added, 
are On seasoned property, and have gone through two or even three renewal 
periods successfully. 

The witness discussed rea] estate values in New York City. He stated 
that they had been rising for last 10 years, and had increased by at least 
100%. Last year, he added, there was a decline of some 15 or 20% 

An illustration of the classes of investors in guaranteed real estate mort- 
gage securities, Mr. Williams told the Committee that his company’s issues 
are distributed as follows: Insurance companies, 30.15%; savings banks, 
21.94%; trust funds, 5.38%, charitable institutions, 1.88%; churches, 
religious and educational institutions, 7.16%; and individuals, 16.80%. 

Mr. Williams told the Committee in reply to questions that he does not 
believe banks in New York have abused the privilege of building office 
buildings for their own accommodation and to rent to others. He cited 
instances where such action had been beneficial to the banks concerned. 
Branch banking involves the building up of a real estate portfolio by the 
parent bank, he agreed, but declared that the acquisition of branch sites 
had been financially profitable to New York banks. Many of the buildings 
are carried at nominal values in the balance sheets, he declared, as a result 
of their increase over purchase values. 








Investment Trust Regulation by United States Urged 
by Prof. Ripley of Harvard University—Tells 
Senate Banking Committee He Would Have Su- 
preme Court Decide if Companies Are Amenable 
to Supervision—Marcus Urges United States Rep- 
resentation in Bank for International Settlements 
—Critcizes Liberal Acceptance Policy. 


Federal control of investment trusts, with resort to the 
United States Supreme Court if necessary to determine 
whether or not such trusts are amenable to Government 
supervision, was advocated on Feb. 23 before the Senate 
Banking Probe Committee by William Z. Ripley, Professor 
of Political Economy of Harvard University. Revealing 
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some of the unethical practices resorted to in the distribu- 
tion of security and the methods pursued by banking houses 
at times to retain control over industrial, financial and 
public utilities corporations, Prof. Ripley, according to the 
New York “Journal of Commerce” (from which all of the 
foregoing is taken), declared there is a real need to turn 
the spotlight of publicity upon the accounts of such concerns. 
In its further account of the hearing, on Feb. 23, the paper 
quoted says: 

Results of studies abroad of American financing were related to the 
Committee by Dr. Marcus Nadler of New York University, Research 
Director of the Institute of International Finance, who declared that 
American investors are now feeling the effect of the activities of some of 
the investment concerns which literally solicited the borrowing by foreign 
countries in excess of their ability to repay. Dr. Nadler presented to the 
committee various recommendations for meeting some of the problems that 


have arisen with respect to improving the Federal Reserve and National 
Bank Acts. 


Wants to Test Constitutionality. 


A test in the United States Supreme Court to determine whether owner- 
ship constitutes inter-State commerce whereby investment trusts can be 
subjected to some type of Federal control, was advocated by Prof. Ripley. 
He favors a complete, adequate and honest accounting by investment trusts 
as a means of protecting the general public from a character of flotation, 
the effect of which may be to deprive them of their savings, and to safe- 
guard corporations whose securities are dealt in by such investment trusts. 

Extremely critical of those corporations that take advantage of individual 
credulity and of corporate susceptibility, he pointed out that in public 
utilities, when relationship is traced back to the holding companies, it is 
often found that the latter in effect are investment trusts, not having much 
to do with the utilities as such, but placing their security when capital 
is needed. 

“With them,” he said, ‘‘we have a most glaring need of intelligent com- 
parable publicity. I think it is of greater need than the regulation of 
rates.’’ 

He pointed out that the question of constitutionality of any law that 
may be passed by Congress is one that should have immediate consideration. 
He explained that this matter is dealt with in considerable detail in the 
Parker report on railroad holding companies, just issued from the House 
Committee on Inter-State and Foreign Commerce. He explained that there 
has been no decision of the Supreme Court yet interpreting the examina- 
tion, which holds that ownership is inter-State commerce. The Court, in 
the so-called Northern securities case, he said, refrained from affirming the 
point. In the Parker report, he related, the conclusion seems to be reached 
that it is necessary to be provided that ownership in some way is more 
or less directly affected by inter-State commerce. 


Explains Control by Banking Group. 

Prof. Ripley explained how a banking group with a limited ownership 
of the security of an organization—bank, railroad or other public utility— 
is enabled to hold control through a pooling of proxies of street holdings of 
other banking groups in a sort of reciprocal arrangement which the witness 
likened to log rolling in Oongress. 

“Complete and intelligent publicity under Governmental control will 
have to be provided for within the next few years,” he asserted, adding 
that otherwise the whole thing will become top-heavy. 

Prof. Ripley said he believed that this would be found beneficial, and 
he presented to the Committee a statement that had been prepared by the 
controller of the American Telephone & Telegraph Co. on the subject of 
uniform accounts and adequate statistical reports in business. He also 
presented a statement by A. W. Page, Vice-President of the company, telling 
of the filing of reports with the Inter-State Commerce Commission since 
about 1912. 

“It has greatly increased the public confidence in its security among 
large investors and those who advise small investors, and has prevented 
investigations of Bell system financing by the simple process of providing 
more facts currently than an investigation would bring out,’”’ said Mr. 
Page. “And this is important, for regardless of what the resulte of an 
investigation are, its being carried on at all has something of the result 
on the reputation of a corporation that an indictment has on an indi- 
vidual. In other words, full reporting to the Government by a company 
whose affairs are properly and successfully conducted allows it to have 
greater credit for that conduct, both with the investing and consuming 
public, than it would otherwise have. This is a great incentive to such 
conduct. Conversely, unsuccessful or improper conduct of a company’s 
affairs would inevitably come to light, and this fact cannot help being a 
deterrent to such conduct.” 


Would Separate Speculation, Investment. 

Prof Ripley asserted that what is needed more than anything else is a 
clear separation between those businesses which are speculative and those 
which are in the nature of an investment. He referred to one concern 
which had handled both classes of securities, with a greater proportion at 
one time of a speculative character. Publicity of its operations would be 
helpful, as in all cases it would emphasize the serviceability of a corpora- 
tion as an open market for the country’s investors. 

The witness stated that he favored a requirement that all investment trusts 
seek New York Stock Exchange listing, paying tribute to its Committee on 
stock loans, expressing the belief that if the investment trusts were made 
subject to the exchange requirements as to acccunting it would go far 
toward correcting unsatisfactory conditions. 

“The investment trusts will not list their security as long as the people 
are uninformed and they can go through the formality of listing on the 
Amsterdam or the Los Angeles Exchanges, or some other place,’”’ he said. 

Prof. Ripley, asked whether he would favor Federal control of the Stock 
Exchange, declared that in the face of the present manifestation of public 
spirit by President Simmons and his leading committees there is no need 
for the apprehension of Stock Exchange that existed in its relation to the 
common people that might have been necessary thirty years ago. 

“The New York Stock Exchange aspires to be the great Stock Exchange 
of the country—or continue to be as pre-eminent as now it is—and the 
intelligence of those who have been co largely associated with it is high 
enough so that they may see that the future of that institution rests upon 
integrity,’? he asserted. 

It was pointed out by Dr. H. Parker Willis, technical adviser to the Com- 
mittee, that while it might seem very desirable at this time, under present 
management of the Exchange, to seek to compel listing of the investment 





trusts upon its board, conditions might change whereby such listing might 
have a decided adverse effect. 

Speaking of the evils of installment selling, Prof. Ripley agreed that 
there should be some limitation placed upon the amount of installment 
paper that any bank could hold in its portfolio. He opposed complete 
prohibition, pointing out that there might be occasions when that would 
prove unwise, as, for instance, where a bank took over the paper of a 
bankrupt concern. In such case, the bank might have to throw it upon 
the market, causing a loss, 

Asked by Senator Carter Glass (Va.), Chairman of the Probe Committee, 
whether he would be willing to say that it is a sound policy to have 
investment trusts organized as auxiliaries of commercial and National 
banks, he said: 

“I. do not like the idea. One of the cardinal weaknesses of the investment 
plan is that when tied up in any way with banking institutions or brokers 
it offers a very great temptation to use the trust as a ‘waste basket’ in 


which to place the things that cannot be placed in the hands of the public 
successfully.”’ 


Nadler Favors Representation in B. I. 8. 


Now that the Bank for International Settlements is in operation, said 
Dr. Nadler, the Federal Reserve Board should have direct representation 
upon it, rather than that the interests of the United States are looked 
after by private individuals. He explained the transactions passing through 
the Bank affecting the affairs of this country, declaring that the Board 
should not do indirectly what it could do directly. 

He was rather critical of the activities of some\promotion houses which 
solicited business from some of the foreign governments for the disposal 
in this country of the security issues of the latter when the resources of 
the governments in question were not sufficient to carry the obligations. 
He indicated moratoriums where it has not been possible to curtail 
expenditures enough to meet interest payments. He endeavored to make 
it very plain that all security houses were not engaged in that practice. 

Off the record, he discussed financial conditions in Germany, withholding 
his comment from publication, but it was indicated that he interested his 
listeners with his recital. 

He was critical of the policy of the Federal Reserve Bank on occasions 
when an effort was made to assist the Bank of England open market pur- 
chases of security, materially easing up the situation here. He said that it 
would have been far better had the banks entered the London market and 
purchased acceptances, 


Says Accepiances Increased Too Fast. 


The volume of acceptances outstanding in this country, in the opinion of 
this witness, has increased too fast and at the present time is greater than 
at any time in Great Britain. He thought that if the Reserve Banks had 
not taken the position that at all times they had to support the acceptance 
market, the volume would not have been so great. Answering questions 
from the Committee, Dr. Nadler said that it was hard to say the extent to 
which the acceptance privilege had been abused, but that he did know of 
transactions in silk and furs where there were five or six acceptances 
outstanding. 

Dr. Nadler does not believe in domestic acceptances, particularly upon 
goods in warehouses. He agreed that such acceptances might lead to com- 
modity price inflation. He was critical of the former policy of the New 
York Reserve Bank in announcing in advance the extent to which it would 
enter the market in the purchase of acceptances. 

“That,”? suggested Senator Carter Glass, “is a system of inviting loans, 
instead of responding to credit demands.”’ 

He did not consider the proper use of the open market policies of the 
system to regulate the flow of credit as intended to be governed through 
the use of the rediscount rate. He declared that operations in the New 
York market are reflected abroad, since it ie one of the most important 
money centers in the world and a clearing house for international trans- 
actions. The prime responsibility of the Reserve Banks is toward domestic 
credit, but, he said, at the same time the system cannot overlook conditions 
abroad. Reverting to the matter of foreign issues, he said that it was his 
opinion that some of the foreign governments borrow too much. 


Would Make Directors, Officers Responsible. 


The liquidity of small banks and of savings banks would greatly increase 
if there were a central mortgage bank for urban real estate, which could take 
such mortgages held by the banks and on thie basis issue its own bonds, the 
witness said. This would create a ready market for urban mortgages, in 
his opinion, and would, in times of stress, enable the banks, commercial 
as well as savings, to convert their mortgages into cash. Such an institu- 
tion, in order to accommodate savings banks, he added, might also be 
authorized to discount for the latter prime security. 

Dr. Nadler recommended a law which would hold bank directors and 
officers responsible in the first instance for bank failures. This, he asserted, 
would result in conservative banking. Double liability has lost a good deal 
of ite effectiveness because of the purchase of shares by corporations, either 
affiliates of the banks or holding companies. Failure of the bank is, in 
most cases, he explained, accompanied by the failure of these corporations, 
thereby making the double liability clause to a large extent worthless. 

A law forcing corporations directly or indirectly interested in the man- 
agement of the bank or closely affiliated with the bank, holding stocks 
of such a bank, to set up a reserve against their double liability would 
remedy the situation, he claimed. Exception may be made in case of 
corporations known to the Comptroller of the Currency to be solvent. 

Prof. Nadler approved the segregation of savings or thrift accounts 
which are evidenced by savings pass-books, from other deposits. He would 
not so cover all time deposits, however. 


Suggests Regulation of Rediscounting. 


Discussing branch banking, he pointed out that resort to this would 
not prove a panacea against bank failures. Failure of banks with a etring 
of branches operating in one district would cause disaster to the entire 


district. Branch banking also tends to create a monopoly of banking busi- 
ness in certain sections of the country. It also would restrict commercial 
credit. 


“To prevent Reserve credit from being used for speculative purposes 
there are a number of possibilities,” he advised the Committee. “It can 
be accomplished by imposing on Reserve Banks the duty to exercise 
qualitative control and to refuse the rediscounting of eligible paper for 
banks which carry too large a volume of security loans; by fixing by law 
the total amounts of loans which a member bank may make for the purpose 
of carrying security, either by fixing the total amount of such loans in 
relation to capital and surplus of the individual bank or by fixing the 
total amount outstanding as of the day when the law comes into force and 
by taking the maximum amount due a certain period—any bank which has 
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exceeded this limit should not have the privilege of rediscounting with a 
Federal Reserve Bank.”’ 








Governor Talley of Dallas Federal Reserve Bank De- 
clares Banks Responsible for Loans of ‘‘Others’’— 
Calls Such Accounts a Factor in Recent Specu- 
lation. 


Responsibility for the existence of a large volume of 
so-called “loans for others” as a factor in recent speculative 
activities was placed partly on the large banks of the 
country by Lynn Talley, Governor of the Federal Reserve 
Bank of Dallas, in an address before a group meeting of 
the Texas Bankers’ Association in Fort Worth, Feb. 23. 
A Dallas dispatch to the “United States Daily,’ in thus 
reporting him, further indicates as follows what Governor 
Talley had to say: 


“One or more banks who knew that their competitor was carrying large 
free balances for corporations and individuals,’”’ Governor Talley told the 
Texas bankers, “merely solicited these corporations and individuals with 
the statement that if the account were turned over to them they would 
be glad to make loans on call for them. When these influences of competi- 
tion became cross currents the larger banks simply found that they had 
a bear by the tail and were forced to adopt some measures to protect them- 
selves. The initiation of the charge for the service and the successive 
increase did not diminish the problem.” 


Mr. Talley’s address follows in full text: 


Banking in Business. 


The facetious quality of the title of the remarks which I have been 
invited to make on this occasion probably indicates that the subject was 
chosen upon impulee. I shall have to confess that the conjecture in this 
direction is correct. The second inquiry over the telephone by our 
esteemed assoctation secretary, to ascertain for program purposes what 
subject had been selected, caught me in a moment of vexation. 

I had been, just a few moments before, advised of the sudden demise 
of one of our members of average size and good reputation, which, in my 
opinion, had resulted in circumstances that were wholly controllable. 
While I do not propose to make this incident the subject of this discussion, 
I am willing to admit that I find myself in somewhat of a dilemma. 
Since the subject ‘“‘Pussyfoot Banking’’ has been selected and announced 
through the means of your program, I realize that it will be highly incon- 
sistent for me to pussyfoot about discussing it. 

Banking is a secondary rather than a primary phase of our business 
activity. Banking activity follows and is a reflection of commercial, agri- 
cultural and industrial activities rather than their motivating force. To 
illustrate—if there is no business activity and no accumulated liquid wealth 
tn a community, there is no opportunity for the existence of a banking 
institution. 

Banks, therefore, facilitate business progress rather than cause it. This 
is not saying that a banking institution, through the ability and courage 
of its management, should not be a factor in community enterprise, but 
it should be a factor of control instead of a controlled factor. 


Major Problems. 


Naturally what I have to say publicly before banking groups is drawn 
largely from a close contact and a daily dealing with banking problems. 
This should account for a certain bluntness of expression to a major 
extent. A Federal Reserve Bank, as originally designed, was set up in 
its main purposes to extend adjustment, seasonal or emergency credit, and 
to provide an elastic currency. In the last analysis it is, however, simply 
a banking institution, and as a matter of fact its principal stock in trade 
is banking problems. 

The outstanding cause of the major problems we find in our experience 
falls in two main classifications—over-lending and weak collection policy. 
Either of these categories embraces what seems to be an aversion to a 
low volume of loans at any time, and I may say that within our observa- 
tion this aversion seems to be largely unconscious. 

I am fairly well convinced that the majority of loans resting on the 
personal judgment of bank managements and upon the good intentions and 
faith of the borrower, are good at the time they are made, but far too 
many of them are allowed to drift, or run with many renewals, with too 
infrequent demands for payment, until they become either frozen or actually 
bad and uncollectible in the hands of the bank. Whether the cause for 
this phenomenon, and it is that, is psychological or otherwise some 
attribute of human nature, I am not in position to prove, but I am 
inclined to think that it is. Probably the bank manager feels a reluctance 
or a rea] timidity about indicating to a borrower that his favorable personal 
judgment or that of his loan committee, evidenced by taking the loan 
in the first instance, has undergone a change and that a demand for 
payment would be an evidence of that fact. 


Loaning Policy. 

Another phase of this division of our discussion might be defined as a 
consciousness of the limited opportunity to relend the funds in the 
same community. Once a bank has determined how many people there 
are in the community to whom the bank can afford to make loans, and 
discovers the dollar volume of such loans, and the total becomes fairly 
well represented in the note case, he becomes more or less aware of his 
inability to relend these funds should any large portion of his selected 
clientele voluntarily repay their loans or should he request them to do 6o. 
Such a policy, however, can only lead us to the conclusion that once a 
bank has loaned all of its loanable funds that it can safely lend in its own 
community in the original instance, then it is through and it has merely 
acquired a stable inventory as represented by its note case. 

The value of its note case, therefore, depends upon the degree of success 
and the maintenance or the increase in its borrowers’ original financial 
responsibility as a group. These observations lead me to say, therefore, 
that we should not pussyfoot about making our collections, both when we 
deem it wise to do so, when we know in advance that our deposits will 
decline, and also follow such a practice as a fundamental banking policy. 

The personal equation, particularly in our smaller communities, is a most 
important factor. I should be foolish to attempt to deny that personal 
equation is the most important factor in the promotion of good will toward 
the local bank but good will should not be separated from community 
respect and self-respect must not be sacrificed to obtain it. 





Competition and a gradual change of attitude of bank managements 
toward the public as contrasted with the old method of icehouse banking, 
have, unfortunately, I think, gravitated in making good will a fetish and a 
detriment rather than an asset. Many of the ills to which banking is 
to-day an heir have been brought on by the banks themselves and the 
anxiety about good will is not the least item in the source of our troubles. 

Certainly we must realize that no one institution can expect to enjoy an 
unlimited volume of business, nor can any institution undertake successfully 
to become a party to banking transactions with those who have no real 
need for banking facilities. We can neither undertake to lend money to 
everybody who lives in the community just because of that fact, nor can 
we proceed upon the principle that one dollar starts an account, and 
watch us grow. 

Growth of Practice Traced. 


There is much current discussion about the evil effects of the so-called 
“loans for others’ on the New York Stock Exchange, how and why did 
they come into existence in such enormous volume, and now attention is 
being directed toward devising some method by which they can be pre- 
vented in the future. As to how and why they came into existence as a 
current factor in speculation, credit expansion and consequent inflation, 
the answer is easy. One or more banks who knew that their competitor 
was carrying large free balances for corporations and individuals merely 
solicited these corporations and individuals with the statement that if 
the accounts were turned to them they would be glad to make loans on 
call for them. When these influences of competition became cross currents 
the larger banks simply found that they had a bear by the tail and were 
forced to adopt some measures to protect themselves. The initiation of 
the charge for the service and the successive increase did not diminish 
the problem. 

The personal equation in banking relations is most easily converted from 
an asset into a liability and a positive detriment. Unless a loaning 
officer of a bank can completely divorce the personal equation, either in 
making loans or in demanding payment of loans already made, it is not 
unlikely that he will have some sad days ahead. This statement is of 
course more applicable to the bank in the smaller community than in 
the city. 

Friendship Contrasted With Business. 


I think I can fully appreciate that when we meet our friends in the 
post office when we go after the mail, when we see them at church on 
Sunday morning, at the lodge on Thursday evening, and at the soda foun- 
tain at four o’clock every afternoon, it is extremely difficult sometimes to 
compose a letter to them in which it is stated that their note becomes 
due and payabl2 at the bank on the 13th instant and that payment is 
anticipated and requested accordingly. Especially is this true if we happen 
to know that his oldest son had the car out the previous Friday night, 
turned it over in a ditch and has been in the hospital ever since. 

In the same circumstances and unless the personal equation is completely 
divorced in forcing our judgments, we are inclined to be backward and 
overcourteous in not ascertaining to the fullest extent at the time the 
loan is made, the ability of the borrower to pay at maturity. We can easily 
develop a hesitancy about prying too fully into a borrower’s personal 
affairs, or in fact to delve deeply enough into the intimacy and privacy 
of his business affairs. It has become trite to say that the best loans are 
collected at the time they are made, but how many of us really satisfy 
ourselves at the time we make the loan that the borrower’s plans in 
reference to the use of our funds are sufficiently sound and that he has 
analyzed sufficiently well, himself, the probabilities of meeting his 
obligation. 

Loan Complexes Analyzed. 


This leads me to mention what we might term the dulling of the loan 
term. We have become so accustomed to the use of divisions of the 
calendar for indicating the termination of business transactions that we 
have become immune to their real import. We are no longer impressed 
with the fact that 90 days means 90 days, or that Oct. 1 means Oct. 1, and 
loan terms in the difinition of their duration have lost their efficacy and 
mean nothing to us. Perhaps the best way for a loaning officer to gain 
assurance in advance that a loan will be liquidated at maturity is to make 
the applicant prove to him how it can be done. Sometimes if we do not 
gird up our courage to a high degree it is quite possible to acquire an 
inferiority complex. There is a certain relativity about our contracts 
that must not be ignored. I have seen some pretty sad experiences grow 
out of the circumstance of the failure of a loaning bank officer to talk to 
Mr. ‘‘Most-Prominent-Citizen’”’ about a prospective line of credit or about 
the collection of a line already in the bank, in the demeanor of the 
proverbial Dutch uncle. 

By and large, too much responsibility is thrown on a single person 
in the bank’s management. Ofter the management is delegated to him and 
he is presumed to be the sole arbiter in the bank’s affairs. Imagine the 
predicament of such a person whose opportunity to earn his living and 
that of his family lies largely within his incumbency when he knows that 
the line of Mr. A., who is the most influential director in the bank, ought 
to be collected. He may mention it to the other directors, but the monkey 
is on his back just the same. 

The inverse relationship between officers and directors is often as well a 
cause of much grief in the history of certain institutions. How often 
directors are sought for their influence in the community and the benefit 
of their business to the bank rather than because they have a direct 
financial interest and a desire for gain in the business. In such circum- 
stances directors either do not realize what their responsibilities are or 
they treat them too lightly. There comes a time, then, too frequently, 
when they are rudely awakened (and this sometimes occurs literally) 
by the examiner revealing to them a condition of which they had no 
knowledge and which they had not dreamed, just before they were rudely 
awakened, could never transpire. 


Negligence Charged. 


I do not refer directly to the unfortunate incidents of defalcations, but 
have in mind many situations that arise through directors’ negligence— 
periods when the bank is over-loaned, deposits have declined and a badly 
overextended condition results. In situations like this the directors them- 
selves frequently owe their own banks as much or more than the bank is 
borrowing, and it also happens in such cases that directors’ lines are 
actually increased on the grounds that the obligation is solvent, in fact, 
may be liquid, but nevertheless adds to the overextension and the embar- 
rassment of the managing officer if he has not the courage and frankness 
to reveal the situation. 

Many, many times have I noted that a serious problem could have been 
averted if the managing officer had had the courage to call his directors 
together, frankly explain the true situation and seek advice and assistance. 
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Frequently we have managing officers come to us in situations where it is 
clearly apparent that directors have not been taken into full confidence 
and where problems could have been avoided had that procedure been 
followed. Sometimes when it is too late the directors must be called in 
and though it is a human frailty that we can fully appreciate, much of the 
time of consultation in an effort to find the best course to follow is taken 
up in a defense of previous action and in blaming results on conditions. 


Opportunity for Contact. 


Gatherings like this have many advantages. The principal advantage, I 
think, is the contact and the opportunity to find out something about the 
other fellow’s situation. The public has no mercy on a bank officer, but 
takes its imposition upon him as a matter of course. The average bank 
officer is so deeply steeped in his current transactions and from a desire 
to decrease expenses in the face of dwindling opportunities and profits, 
that he undertakes more than he can accomplish efficiently and does not 
have time to look around and see what is happening and watch the effect 
of varying conditions on different institutions in his same class. 

I feel sure that many of our visitors come to us under the impression 
that all banks are more or less in the same situation and “condition in 
good times and in bad times. There is no greater fallacy than this. If I 
had asked many of you in this group, before I sent out a recent circular 
giving the information, to estimate the amount of indebtedness of the 
member banks in this district for borrowed money on Dec. 31, the variation 
in the answers would have been amazing, I am sure. 

I have tried this out in unfavorable periods from time to time when I 
knew the answers. On Dec. 31 last, according to the compilation of call 
reports, the member banks in this district owed $6,183,000, as representing 
their total indebtedness for borrowed money on that date. Of this amount 
$4,342,000 was owing to the Federal Reserve Bank, and, regardless of how 
heartbreaking conditions have been both before and since that date, and 
regardless of the great disappointment we have suffered that there has 
been no discernible upturn, it will probably surprise you to know that 
borrowings have not materially increased. 


Ratio of Loans. 

The ratio of loans to deposits on Dec. 31 for the entire district was 63%. 
I mention this because I know there are many who think that some quirk 
of fate, ill luck or physical condition is an adequate explanation for their 
own ratio of loans to deposits being 126%. I realize that I am digressing, 
but what I am trying to get over is the positive necessity for courage in 
facing facts and acting accordingly. 

Quite another phase of pussyfoot banking is a failure to take losses 
currently, a failure to admit to ourselves our own shortcomings, and a 
failure to realize that when we are fooling ourselves we are at the same 
time fooling the public, and it is more or less axiomatic that we will 
stay fooled longer than the public will. In this same division of intro- 
spection may be included an inclination to depart from fundamentals in 
order to create a favorable public reaction or a favorable attitude on the 
part of stockholders. 

The payment of dividends by a bank with unadjusted losses and doubtful 
assets in its portfolio is nothing short of reprehensible. I know that there 
are a lot of us this year who are not subject to that delightful applica- 
tion of paying dividends and I do not think there will be any great 
amount of agitation at the end of this year about the division of earnings 
of the Federal Reserve Bank with its members, but I do have in mind 
the lack of courage that is all too prevalent, to omit dividends when they 
are not earned. 

The too frequent protests to the examiner that a reduction in surplus 
will have a bad effect on the public and yet go on and publish statements 
of doubtful accuracy for public consumption, is a kind of pussyfooting 
that brings its bad reactions. 

The quality of management must at least include not only a knowledge 
of banking fundamentals and dismiss the fallacy that banking principles 
vary with the point of location, but must also include those stalwart quali- 
ties of courage and the power of conviction. Friendliness and frankness 
are found under the same letter in the dictionary. In the banking business, 
as in no other vocation, they much go hand in hand. The milk of human 
kindness is a Christian virtue, but responsibility to depositors is a duty 
that transcends all else in the work that we have chosen. 








U. S. Senate Passes Bills Regulating Security Issues—De- 
signed to Apply in District of Columbia On Fore- 
closures, Stocks and Bonds. 


Legislation designed to “prevent in the future grave 
abuses which now exist” in the District of Columbia re- 
garding the foreclosing of mortgages and issuance of 
stocks, bonds and other securities, was passed by the Sen- 
ate Feb. 21. The two bills (S. 3489) and (S. 3491) now 
go to the House, said the “United States Daily” of Feb. 
24, from which the following is also taken: 

The two bills were sponsored by Senator Blaine (Rep.), of Wisconsin, 
who drew them as a result of evidence gathered by the subcommittee on 
Insurance and Banks of the District of Columbia Committee, of which he 
was chairman, under authority of a resolution passed by the Senate June 
4, 1929. 

The Committee was authorized to investigate (1) the operations of real 
estate dealers in the District, (2) the issuance and sale of securities in 
the District, and (3) the foreclosure of mortgages or deeds of trust 
in the District. 

Regulate Real Estate Brokers 

A companion bill (S. 3490) designed to define, regulate and license 
real estate brokers and salesmen, was passed by the Senate May 22, 1930, 
and is now pending before the House Committee on the District of 
Columbia. 

In recommending the two measures passed by the Senate Feb. 21, 
the Senate District Committee reported that the basic facts with ref- 
erence to foreclosures of mortgages in the District are (1) the District 
is practically without laws providing for an orderly, regular form or 
procedure for foreclosure of mortgages or deeds of trust, (2) that the 
length of notice given to a mortgage debtor, the time, place, terms of 
sale and compensation of trustee are all matters left to the discretion 
of the trustee, (3) that no period of redemption from a foreclosure sale 
is allowed to the mortgagor or grantor in a deed of trust. 

Embodied in the mortgage bill, according to the report, are the main 
foreclosure provisions of the Uniform Real Estate Mortgage Act, drafted 
by the National Conference of Commissioners on Uniform State Laws 








and approved by the American Bar Association, with slight modifications 
suggested by local conditions and circumstances. 


Provides Published Notice 
The bill provides for a 25-day published notice before foreclosure 
sale, and for a six-months’ redemption period after sale. As originally 
drawn, the redemption period was restricted to 15 days, but on the 
motion of Senator Bratton (Dem.), of New Mexico, the bill was 
amended to lengthen the period to six months. 
The bill further provides for limitation of fees, for notice to all inter- 
ested parties, and for a certain, definite legal procedure protecting alike 
the rights and interests of borrower and lender, the report says. Par- 
ticular provision is made against fraud and misappropriation by trustees, 
“the need of which has been demonstrated recently in the District,’”’ the 
report says. 
With regard to the bill (S. 3491) for the prevention of fraud in 
the promotion or sale of stock, bonds, or other securities sold or offered 
for sale within the District, the report of the Investigating Committee 
said that their survey developed the fact that within the last six or 
seven years in the District ‘‘so-called securities’ in an amount approxi- 
mating $100,000,000 have been issued, “a very large proportion of 
which are of very dubious value, and in some cases utterly worthless.” 


Sales Are Investigated 

The report further charged that in the sale of many such securities 
there has been gross misrepresentation of values and concealment of 
essential facts as to value amounting to fraud, criminal in character. 

The bill passed by the Senate Feb. 21, according to the Committee 
report, is likewise substantially the same as the Uniform Sale of Secur- 
ities Act drafted by the National Conference of Commissioners on 
Uniform State Laws, approved by that body in October, 1929 and 
approved by the American Bar Association, with certain minor modifica- 
tions to meet the conditions in the District. 

Passage of this bill, the report said, will result in prevention of the 
sale of worthless securities, not only in the District, but elsewhere, inas- 
much as securities originating in the District are sold widely eutside. 





President Hoover Signs 44-Hour Postal Bill—Additional 
Revenue Needed to Meet Increased Expenditures of 
Department. 

On Feb. 17 President Hoover signed the bill fixing work- 
ing hours-for postal employees at forty-four hours per 
week. Announcing his approval, he said he intended to 
send to Congress a recommendation that a commission or 
the regular committees of Congress investigate means of 
increasing post office revenues. The President stated: 

“At the present time it appears that the Post Office Department will 
have a deficit of approximately $100,000,000. : 

“This is largely due to increase in pay and the reduction of working 
hours of postal employees.” 

It is only just to the country, he said, that there should 
be some means of increasing postal revenues to meet the 
increased expenditures. An item with reference to the 
passage of the 44-hour bill by Congress appeared in our 


issue of Feb. 14, page 1154. 








Notice of Forthcoming Treasury Issue. 

Notice of a forthcoming Treasury issue was sent as fol- 
lows, on Novy. 20, to banks in the New York Federal Reserve 
District by Governor Harrison of the Federal Reserve sank 
of New York: 

FEDERAL RESERVE BANK OF NEW YORK. 
Fiscal Agent of the United States. 
[Circular No. 1021, Feb. 20 1931.] 

New Treasury Issue. 

Preliminary Notice of Offering and Methods of Filing Subscriptions. 

To All Member Banks, State Banks, Trust Companies and Savings Banks i 
the Second Federal Reserve District and Others Concerned: 

From. advices received from the Treasury Department of the United 
States, this bank i& enabled to transmit to banking institutions in this 
district the following information: 

1. A Treasury offering may be expected on or about Monday, Mar. 2. 

2. The subscription books be closed by the Treasury without 
advance notice, and therefore, 

3. Each subscribing bank, upon receipt of information as to the terme 
of the Treasury offering (either in the press, through the mails or by 
telegram) should promptly file with the Fed ral Reserve Bank any sub- 
scriptions for itself and its customers. This is important, as no guarantee 
can be given as to the period the subscription books may remain open, and 
subscribing banks, even before receipt of official subscription blanks, may 
file their subscriptions by telegram or by mail with the Federal Reserve 
Bank. Any subscriptions so filed by telegram or mail in advance of 
receipt by subscribing bank of subscription blanks furnished for the par- 
ticular issue should be confirmed immediately by mail, and on the blank 
provided, when such blank shall have been received. 

4. If the terms of the offering when announced provide for both cash 
subscriptions and subscriptions for which payment may be tendered in other 
securities, the subscribing bank should prepare its subscriptions in such 
manner as to indicate the method by which it proposes to make payment 
and the respective par amounts of securities, if any, to be tendered in 
payment. 


may 


Classification of Subscriptions, &c. 

Bank Customers’ Subscriptions.—With regard to issues, subscriptions tw 
which the Treasury determines for the purpose of allotenent shall be 
considered as on a cash basis irrespective of whether or not payment is to 
be made in cash or in securities, the following classification will be 
required of subscriptions made for account of customers, stating the number 
of subscriptions in each class. 





Cass A-—Subeeriptions for $1,000 or less for any one subscriber ; 


Clase B—Subscriptions for over $ 1,000, but not exceeding $ 10,000; 





1528 FINANCIAL 





CHRONICLE [Veu. 182. 








Class C—Subscriptions for over $ 10,000, but not exceeding $ 50,000; 
Class D—Subscriptions for over $ 50,000, but not exceeding $ 100,000; 
Class E—Subscriptions for over $ 100,000, but not exceeding $ 500,000; 
Class F—Subscriptions for over $ 500,000, but not exceeding $1,000,000 ; 
Class G—Subscriptions for over $1,000,000. 

Where the maturing securities are not by the instructions accompanying 
the offering given a preference they shall be treated as cash and such 
subscriptions to be paid for in securities should be included in the 
classification. 

Bank Subscriptions.—A subscription for a bank’s own account should 
not be included in the above classification of subscriptions for account of 
customers but should be clearly indicated as for the bank’s own account 
and in addition to subscriptions for customers. 

Subscriptions Not Classified.—Where under the terms of an offering or 
under instructions accompanying an offering, the Treasury agrees to allot 
new securities in full for any of its securities maturing on the date of the 
new issue or an any later date, subscriptions to be paid for in such 
securities should not be classified. 


Application Forms to be Furnished. 

When the terme of the offering are announced, notice thereof, together 
with subscription blanks, will be mailed promptly by this bank to banking 
confirmed immediately either by letter or on subscription blank, setting 
reason be delayed in reaching such institutions this bank will nevertheless 
receive subscriptions either by letter or telegraph. It is suggested that 
subscriptions be promptly transmitted to this bank. 

If it be found necessary to telegraph subscriptions they should be 
confirmed immediately either by letter or on subscription blank, setting 
forth the classifications indicated above and method of payment, and 
clearly stating that the confirmation is not an original subscription so that 
duplication may be avoided. 

Subscriptions cannot be received until the terms of the offering are 
publicly announced by the Secretary of the Treasury. 


GEORGE L. HARRISON, Governor. 








President Hoover Signs Deportation Bill—Measure Provides 
for Handling Violators of Narcotic Law. 


The bill (H. R. 3394) to provide for the deportation of 
an alien convicted in violation of the Harrison narcotic 
law was enacted into law with the signature of President 
Hoover Feb. 18. “There can be but little doubt but that 
the illicit traffic in smuggled dope is on the increase, in 
spite of the efforts of the Federal narcotic enforcement 
officials,” the report accompanying the bill in the House 
stated, according to the “United States Daily,” which 
quoted further from the report as follows: 

“There are a number of large international dope rings operated in 
the United States, backed by ample capital and guided by shrewd and 
unscrupulous minds, 

“The problems of narcotics is international in scope and all that the 
United States can do is to enforce its laws rigidly against the smuggling 
of these evil drugs and ask for the co-operation of foreign governments 
in controlling the overproduction and sale for export of high power 
manufactured habit-forming narcotics. 

“The crime wave which has assumed such terrible proportions in America 
is directly connected with the use of smuggled heroin, cocain and other 
vicious habit-forming drugs. The small size of the packages containing 
valuable shipments of prepared narcotics makes concealment easy for 
clever international smugglers.” 

One-third of all the inmates of our Federal prisons are addicts or 
violators of our narcotic laws. It is estimated by reliable authorities 
that 50% of the crimes of violence are attributable to the use of some form 
of drugs, according to the report. 

“Deportation is a proper and effective weapon against aliens who violate 
our laws and relieves the United States from the cost of maintaining them 
in our already crowded jails,” the report concludes. 








Senate Committee Favorably Reports Bill Providing 
for $8,000,000,000 Liberty Loan Refunding Bonds. 


The bill (H. R. 16111) amending the Second Liberty Bond 
Act, so as to increase the borrowing limit of the Treasury 
Department from $20,000,000,000 to $28,000,000,.000 was 
favorably reported to the Senate, Feb. 25, by its Committee 
on Finance. Noting this, the “United States Daily” says: 


An amendment to the bill was made, however, by elimination of 
language stating that the Secretary of the Treasury could exempt new 
issues from surtaxes and excess profits and war profits taxes if and when 
he should so prescribe. Senator Smoot (Rep.), of Utah, Committee Chair- 
man, said this action had been taken because the Secretary already had 


the power to take such action and the mere repetition of language availed 
nothing. 


The bill amends the language of the Second Liberty Bond Act which 
had placed the limitation on the amount which the Department could 
borrow in its refinancing operations. 

On the other hand, an Associated Press dispatch from 
Washington, Feb. 25, to the New York “Evening Post” 
notes the approval of the House bill by the Senate Commit- 
tee on Feb. 25, and states that the bill, which recently passed 
the House, would exempt any bonds issued under the meas- 
ure from surtaxes, excess profits and war profits taxes. 

The passage of the bill by the House, on Feb. 20, was 
indicated in our issue of a week ago, page 1350. In giving 
the text of the bill as passed by the House, the “United 
States Daily” of Feb. 21 had the following to say regarding 
the course of the bill in that body: 


An amendment to the bill which would have stricken out Section 2 of 
the bill, making the bonds tax-exempt was offered by Representative 
Hull (Dem.), of Carthage, Tenn., and was defeated after considerable debate 





by a vote of 111 nays to 100 ayes. Mr. Hull moved to recommit the bill 
to the Committee on Ways and Means with instructions to strike out 
Section 2, but this motion was defeated by a vote of 161 ayes to 199 nays. 
The bill then passed by viva voce vote and was sent to the Senate. 


Exemption Clause Explained. 

Representative Hawley (Rep.), of Salem, Ore., Chairman of the House 
Committee on Ways and Means, brought the bill up for consideration. 
He pointed out that ite purpose is to extend the limit for the issuance 
of bonds in the Second Liberty Loan Act from $20,000,000,000 to $28,- 
000,000,000, and in order that the Government might not be put at a 
disadvantage in competing with State and municipal bonds, the bonds to 
be issued will be tax-exempt, he said. 

“It is impossible to retire these bonds as they come due,” Mr. Hawley 
said, “and the provisions of this bill will merely allow the Treasury 
Department to retire them.” 

The tax exemption has been authorized by law in cases of issues of 
Treasury bills, Treasury certificates of indebtedness and Treasury notes, 
Mr. Hawley said, adding that there is no valid reason apparent why the 
same privilege should not be extended to issues of bonds. 

“There is on the market an enormous amount of tax-exempt bonds that 
have been issued by the States and municipalities, and many of them are 
gilt edge,’’ Mr. Hawley said. ‘The only way that the Government can 
go into this market and not be at a disadvantage is to make them tax- 
exempt also.”’ 

Interest Decrease Expected. 

The amount of First Liberty Loan bonds outstanding, which are callable 
in 1932, is $1,933,545,750 face amount, Mr. Hawley pointed out, and 
Fourth Liberty Loan 4%% bonds, callable in 1933, aggregate $6,268,- 
241,150. He added that while it cannot be foreseen what the conditions 
will be when the refunding operations are undertaken, it is expected that 
the result will be a net decrease in interest costs. 

In opposing Section 2 of the measure, Mr. Hull said it would be a 
radical reversal of the policy of the Federal Government to repeal and 
abandon the policy of imposing surtaxes on the interest derived from 
Liberty bonds. 

“The proposed repeal of the surtax on the interest from Liberty bonds 
is a body blow to the whole doctrine and policy of graduated incéme taxa- 
tion in thie country,” Mr. Hull said. ‘“‘The owners of large wealth are 
just as satisfied to receive tax relief by the repeal of this surtax provision 
as they would be to secure corresponding reduction in the graduated 
rates of surtaxation. The object of either course is definitely and 
avowedly to reduce the tax burdens of those whose incomes are large enough 
to subject the owners to the graduated surtax rates.’ 

Quotes Mr. Mellon. 


Mr. Hull said the Secretary of the Treasury, Andrew W. Mellon, in 1923 
had opposed tax-exempt interest on Liberty bonds, when he (Mr. Mellon) 
said “that the continued issuance of tax-exempt securities is building up 
a growing mass of privately-held property exempt from all taxation, and 
that tax exemption in a democracy such as ours is repugnant to every 
constitutional principle, since it tends to create a class in the community 
which can not be reached for tax purposes and necessarily increases the 
burden of taxation on property and incomes that remain taxable.” 

“Tax exemptions of property in the United State are growing by leaps 
and bounds,” Mr. Hull said. ‘‘According to census figures the true value 
of real property and improvements exempt from taxation rose from 
$6,800,000,000 in 1904 to more than $20,000,000,000 in 1922. The tax 
exemption policy is inevitably driving this nation into a condition wherein 
there will arise a great idle class living on tax-exempt income,’”’ he added. 

Says Section 2 Necessary. 

Representative Frear (Rep.), of Hudson, Wis., a majority member of 
the House Committee on Ways and Means, said the Committee had voted 
unanimously to report the bill favorably. He said Section 2 of the bill 
is necessary in order that the Government bonds might have a fair chance, 
not only with State tax-exempt bonds, but also that they might compete 
with the industrial bonds now on the market. Mr. Frear said he is 
opposed to creating a small group who will live on tax-exempt securities, 
but such a step as the section in the bill is necessary at this time. 

Representative Schafer (Rep.), of Milwaukee, Wis., said he favored the 
Hull amendment, since under the provisions of the bill not only the 
$8,000,000,000 to be issued would be tax-exempt, but also those bonds which 
have been issued up to this time. ‘Such exemption would certainly give a 
nice Christmas present to many who now hold large blocks of Liberty 
bonds,’’ Mr. Schafer said. 

Mr. Hawley said that this would not take place under the provisions of 
the bill, but in order to protect against any misinterpretation, he offered 
an amendment to the bill, which included the words “thereafter issued.’’ 
His amendment was adopted without a record vote. 

Representative O’Connor (Rep.), of Tulsa, Okla., spoke briefly in 
support of Mr. Hull’s amendment. ‘The principle of graduation of incomes 
is at stake,”” Mr. O’Connor said, ‘“‘and either this principle is wrong or 
the bill with Section 2 in it is wrong.” 

Representative Estep (Rep.), of Pittsburgh, Pa., a member of the 
Ways and Means Committee, also supported the tax exemption provision 
in these bonds. 

Text of Measure. 

The bill follows in full text: 

Be it enacted, &c., that Section 1 of the Second Liberty Bond Act, as 
amended (Public, Numbered 43, 120, and 192, Sixty-fifth Congress, 
Sept. 24 1917, April 4 1918, and July 9 1918, respectively), is hereby 
amended by striking out the figures “$20,000,000,000” and inserting in 
lieu thereof the figures ‘‘$28,000,000,000.”’ 

Sec. 2. That Section 7 of the Second Liberty Bond Act, as amended 
(Public Numbered 43, Sixty-fifth Congress, Sept. 24 1917), is hereby 
amended by adding thereto the following sentence: ‘Bonds authorized 
by Section 1 and certificates authorized by Section 6, of this Act, as 
amended, hereafter issued shall be exempt from graduated additional 
income taxes, commonly known as surtaxes, and excess profits and war 
profits taxes, now or hereafter imposed by the United States, upon the 
income or profits of individuals, partnerships, associations, or corporations, 
if and when the Secretary of the Treasury shall so prescribe in connection 
with the issue thereof.” 








Over President Hoover’s Veto, House and Senate Pass Bill 
Increasing Loan Basis of World War Veterans’ Service 
Certificates (Soldier Bonus). 

Despite the fact that President Hoover vetoed on Feb. 

26 the so-called Soldier bonus bill, the measure has been 
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placed on the statute books through the action of the House 
and Senate in overriding the Presidential veto. The bill 
was passed by the House on Feb. 26 over the President’s 
veto by a vote of 328 to 79, while the Senate yesterday 
(Feb. 27) passed the bill over the President’s veto by a 
vote of 76 to 17. The President’s veto message, sent to the 
House on Feb. 26, is given in full elsewhere in our issue 
today. The bill, which increases the loan basis of adjusted 
service certificates of world war veterans, came before the 
President on Feb. 20 following its adoption by the House 
on Feb. 16, and by the Senate on Feb. 19. As was stated 
in our issue of a week ago, page 1338, both Speaker Long- 
worth of the House, and Vice-President Curtis signed the 
bill on Feb. 20. The President at that time indicated that 
he would be ready to act on the bill the middle of this week 
and it was at the same time announced that it was the 
purpose of the President to veto the measure. In his veto 
message addressed to the House on Feb. 26, the President 
said: “I regard the bill under consideration as unwise 
from the standpoint of the veterans themselves and unwise 
from the standpoint of the welfare of all the people.” He 
noted that when the bonus act of May 19, 1924 was passed, 
“it was upon the explicit understanding of the Congress 
that the matter was closed and the Government would not 


be called upon to make subsequent enlargements.” He 
also said: 


The total ‘face value’’ of the outstanding certificates today after paying 
the sums due of less than $50 and payments in full to dependants is 
on held by 3,397,000 veterans or an average of about $1,000 
each. 

The burden upon the country was to be an amount each year sufficient 
as a yearly premium to provide for the payment of the “‘face value” of 
these certificates in about 1945, and to date has involved an appropriation 
averaging $112,000,000 per annum. The accumulation of these appropria- 
tions is represented by Government obligations deposited in a reserve fund, 
which fund now amounts to about $750,000,000. A loan basis to certificate 
holders was established equal to 90% of the reserve value of the certifi- 


cates, such loans now in the sixth year being authorized to 221%4% of the 
“face value.” 


* * * 

It is now proposed to enlarge the loan rate to 50% of the “‘face value,” 
at a low rate of interest, thus imposing a potential cash outlay upon the 
Government of about $1,700,000,000, if all veterans apply for loans, less 
about $330,000,000 already loaned. According to the Administrator of 
Veterans’ Affairs the probable number who will avail themselves of the 
privilege under this bill will require approximately $1,000,000,000. There 
not being a penny in the Treasury to meet such a demand, the Government 
must borrow this sum through the sale of the reserve fund securities 
together with further issues or we must needs impose further taxation. 

_ * 7 

The utility of this legislation as relief to those in distress is far less 
than has been disclosed. The popular assumption has been that as the 
certificates average $1,000 then each veteran can obtain $500 by way of a 
loan. But this is only an average, and more than one-half will receive 
less than this amount. In fact, over 800,000 men will be able to borrow 
less than $200, and of these over 200,000 will be able to borrow only an 
average of $75. 

* * + 

It is argued that the distribution of the hundreds of millions of dol- 
lars proposed by this bill would stimulate business generally. We cannot 
further the restoration of prosperity by borrowing from some of our people, 
pledging the credit of all the people, to loan to some of our people who 
are not in need of the money. If the exercise of (?) 

* + * 


The need of our people today is a decrease in the burden of taxes and 
unemployment, yet they (who include the veterans) are being steadily 


forced toward higher tax levels and lessened employment by such acts as 
this. 


The President also said in his message: “I have many 
manifestations from veterans on whom the times are bear- 
ing hardly that they do not want to be represented to our 
people as a group substituting special privilege for the 
idealism and patriotism they have rejoiced in offering to 
their country through their service.” He further said: 

Together with war risk insurance and the adjusted compensation, these 
services now total an annual expenditure of approximately $600,000,000 and 


under existing laws will increase to $800,000,000 per annum in a very few 
years for world war veterans alone. A total of five thousand millions of 


With the House vote on Feb. 26 of 328 to 79, more than 
the necessary two-thirds majority required to pass the bill 
over the President’s veto was obtained. Regarding the 
House action on Feb. 26 we quote as follows from the 


Washington dispatch on that date to the New York 
“Times” : 
32 New Yorkers Against Veto. 

Thirty-two New York members voted to override the President, in- 
cluding twenty Democrats and twelve Republicans, while eight New York 
Republicans voted to sustain the President. Representative Celler, Demo- 
crat, of New York, was not present. 

New York Republicans voting to override the veto were Representatives 
Clarke, Cooke, Crowther, Culkin, Davenport, Fish, Hancock, La Guardia, 
Harcourt J. Pratt, Sanders, Snell and Whitney. 

The New York Democrats were Representatives Black, Bloom, Boylan, 
Brunner, Carley, Corning, Cullen, Dickstein, Fitzpatrick, Gavagan, Grif- 
fin, Kennedy, Lindsey, Mead, O’Connor, Oliver, Prall, Sirovich, Somers 
and Sullivan. 

The eight New York Republicans voting to sustain the veto were 
Representatives Bacon, Dempsey, Parker, Ruth Pratt, Reed, Stalker, 
Taber and Wainwright. 





Five New Jersey Republicans, Representatives Lehlbach, Ackerman, 
Perkins, Fort and Eaton, voted to sustain the veto. 

The other seven members of the Jersey delegation, Representatives 
Bacharach, Wolverton, Hoffman, Seger and Hartley, Republicans, and Auf 
ter Heide and Mary T. Norton, Democrats, voted to override the veto. 

Of the 328 members of the House, who voted to override the veto, 179 
were Republicans, 148 Democrats and one a Farm-Laborite. The seventy- 
nine who voted to sustain the President are all Republicans. 

The thirty-four Republicans who shifted position so as to sustain the 
President’s veto were Representatives Aldrich, Andrew, Bacon, Beers, 
Blackburn, Bolton, Chalmers, Cole, Dallinger, Dickinson, Ellis, Free, 
Golder, Graham, Hale, Hudson, Johnson of Washington, Kendall, Kor- 
rell, Langley, Lehlbach, Letts, Loofbourow, Martin O’Connor of Oklahoma, 
Reece, Reed, Seiberling, Stalker, Swick, Vestal,Wason and Wigglesworth. 

The six Republicans who had not voted on Feb. 16 but who today 
voted to sustain were Representatives Beedy of Maine, Eaton of New 
Jersey; Watson of Pennsylvania, Johnson of South Dakota, Taber of New 


York and Underhill of Massachusetts. Thirty-nine members voted against 
the measure originally. 


From the “United States Daily” of Feb. 27 we take the 
following: 
Discussion in House. 
The President’s message was laid before the House by Speaker Long- 
= (Rep.) of Cincinnati, Ohio, after the passage of the oleomargarine 


Representative Tilson (Rep.) of New Haven, Conn., majority leader 
of the House, explained his reasons for voting against the bill. He said 
he would support a bill that would enlarge the loan facilities to those 
veterans who are in need and out of employment. He urged that the 
House sustain the veto, adding that if his suggestion be carried out he 
would immediately move that the House suspend the rules and pass a 
similar bill to the one under consideration, but modified by a proviso to 
apply its benefits only to veterans who are out of work and in distress. 

Representative Connery (Dem.) of Lynn, Mass., asked Mr. Tilson if 
he believed it right that men who fought in the war should be made to 
prove that they are “‘paupers” in order to get these loans. Mr. Tilson 
said that he had not suggested that. 

The Speaker then put the question to the House. ‘‘The question is 
whether the House on reconsideration will agree to pass the bill, not- 
withstanding the President’s objections,” he said. The roll call followed. 
There was no vote against the bill on the minority side. 

The roll call follows: 

For overriding the veto, 328. 

Republicans, 179. 


The Senate on Feb. 26 agreed to take the bill up for 
consideration at 11 A.M. on Feb. 27. In the Senate yes- 
terday (Feb. 27) where the necessary two-thirds was reg- 
istered in the vote of 76 to 17 to override the veto, one 
Democrat—Senator King of Utah—voted with 16 Re- 
publicans to sustain the President, but his supporters 
snowed under in one of the largest Senate votes in recent 
sessions. The entire membership, with two exceptions, 
was present, according to the Brooklyn “Daily Eagle” 
of last night which also said in part: 

The act will enable veterans of the World War to borrow up to 50% 
of the face value of their bonus certificates, granted in 1924, which do not 
mature until 1945. The administration estimates that this will cost about 
$1,000,000,000. 

How They Voted. 

The 17 Senators who voted to sustain the President’s veto were as 
follows: 

Republicans—Bingham, of Connecticut; Borah, of Idaho; Fess, of Ohio; 
Goff, of West, Va.; Gould, of Maine; Hastings, of Delaware; Herbert and 
Metcalf, of Rhode Island; Morrow, of New Jersey; Moses of New Hamp- 
shire; Phipps, of Colorado; Reed, of Pennsylvania; Smoot of Utah; Wal- 
cott, of Conn.; Waterman, of Colorado, and Watson, of Indiana, and King. 

Both New York Senators, Robert F. Wagner and Royal S. Copeland, 
voted to override the veto. 

The original Senate vote on the first passage of this measure was 72 
to 12. Eliminating Senators who were paired on the first vote, all that 
the White House could show this afternoon in the way of new support 
was two votes—Watson, of Indiana, and Waterman, of Colorado, Re- 
publicans, who changed on the final showdown to support the President. 

Senator Vandenberg of Michigan, one of the Administration stalwarts, 
opened the debate with a plea to disregard the veto. He dissented with 
the President “‘with the greatest reluctance,” but argued that “the facts 
are the same as when the Senate voted 72 to 12 to pass this legislation.” 

- * + 


Block Immediate Vote. 

The Senate came near to acting on the veto last evening. As soon 
as the House had voted William Tyler Page, its clerk took the bill and veto 
message to the Senate chamber. The second deficieney bill was being 
debated, but Senator Johnson, Republican, California, said he would call 
for consideration of the veto as soon as the bill under consideration was 
passed. He was prevailed upon not to do this because a number of 
Senators had gone home. 

Presaging rejection of the veto, however, the Senate added $2,000,000 
to the deficiency measure to provide for the expenses of administering 
the loan bill. 








Federal Expenditures for Veterans of World War Since 
Armistice, $5,500,000,000. 

Federal expenditures for veterans of the World War 
and their dependents since the armistice of Nov. 11, 1918, 
have amounted to nearly $5,500,000,000, or an average of 
about $463,000,000 each year, says a Washington dispatch 
Feb. 21 to the New York “Times,” which further reported: 


The peak in expenditures for veteran relief has not yet been attained, 
General Frank T. Hines, Administrator of Veterans’ Affairs, told the 
House Ways and Means Committee a few days ago. 

The relief has taken seven different forms. Amounts extended under 
five of the items are: 

1. Adjusted service ‘compensation, the certificates ranging in matured 
value from $150 to $1,595. To date the number of certificates issued is 
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3,498,376, of a total value at maturity of $3,528,022,777. 
certificates to date are $242,796,961. 

2. Hospitalization. The Federal Government now operates 51 hospitals, 
with 15 others under construction or authorized. The cost to date of 
maintaining the hospitals is about $450,209,080. 

3. Death and disability compensation, paid out to date, $1,759,000,000. 

4. Government insurance, paid out to date, more than $1,445,401,211. 

5. Monthly payments of term insurance for total and permanent dis- 
ability, over $8,000,000. 

The figures for the remaining two forms of relief, namely, disability 
allowances and emergency officers’ retirement pay, are not yet available. 


Loans on these 





President Hoover’s Message Vetoing Soldier’s Bonus Bill. 

As we indicate in another item, dealing with the Con- 
gressional action this week on the bill increasing the loan 
basis of adjusted service certificates of World War vet- 
erans (so-called bonus bill) President Hoover on Feb. 26 
vetoed the bill as passed by the House on Feb. 16 and the 
Senate on Feb. 19. The President’s veto message follows: 


To the House of Representatives: 


I return herewith, without my approval, H. R. 17054, “an act to increase 
the loan basis of adjusted service certificates.”” In order that it may be 
clearly understood, I may review that the adjusted compensation act (bonus 
bill) passed on May 19, 1924, awarded to 3,498,000 veterans approximately 
$1,365,000,000 further compensation for war service. To this sum was 
added 25%, said to be consideration for deferring the payment until about 
1945, the whole bearing 4% compounded interest. 





Immediate payment to dependents upon death was included, thus creat- | 


ing an endowment insurance policy represented by a certificate to each 
veteran showing the sum payable at the end of the period—the ‘“‘face 
value.” The total ‘‘face value” of the outstanding certificates today after 
paying the sums due of less than $50 and payments in full to dependents 
is $3,426,000,000, held by 3,397,000 veterans, or an average of about $1,000 
each. 

The burden upon the country was to be an amount each year sufficient 
as a yearly premium to provide for the payment of the “face value” of 
these certificates in about 1945, and to date has involved an appropriation 
averaging $112,000,000 per annum. The accumulation of these appropria- 
tions is represented by Government obligations deposited in a reserve 
fund, which now amounts to about $750,000,000. A loan basis to 
certificate holders was established equal to 90% of the reserve value of the 
certificates, such loans now in the sixth year being authorized to 224% 
of the ‘‘face value.” 

When the bonus act was passed it was upon the explicit understanding 
of the Congress that the matter was closed and the Government would 
not be called upon to make subsequent enlargements. It is now proposed 
to enlarge the loan rate to 50% of the “‘face value,” at a low rate of 
interest, thus imposing a potential cash outlay upon the Government 
of about $1,700,000,000, if all veterans apply for loans, less about 
$330,000,000 already loaned. 

According to the Administrator of Veterans’ Affairs the probable number 
who will avail themselves of the privilege under this bill will require 
approximately $1,000.000,000. There not being a penny in the treasury 
to meet such a demand, the Government must borrow this sum through 
the sale of the reserve fund securities together with further issues or we 
must needs impose further taxation. 


Appeal for Reopening of Bonus Act. 

The sole appeal made for the reopening of the bonus act is the claim 
that funds from the National Treasury should be provided to veterans in 
distress as the result of the drought and business depression. There are 
veterans unemployed and in need today in common with many others of 
our people. These, like the others, are being provided the basic necessities 
of life by the devoted committees in those parts of the country affected 
by the depression or drought. The Governments and many employers 
are giving preference to veterans in employment. Their welfare is and 
should be a matter of concern to our people. Inquiry indicates that such 
care is being given throughout the country, and it also indicates that the 
number of veterans in need of such relief is a minor percentage of the 
whole. 

The utility of this legislation as relief to those in distress is far 
less than has been disclosed. The popular assumption has been that 
as the certificates average $1,000 then each veteran can obtain $500 
by way of a loan. But this is only an average, and more than one-half 
will receive less than this amount. In fact over 800,000 men will be 
able to borrow less than $200, and of these over 200,000 will be able 
to borrow only an average of $75. Furthermore, there are 100,000 
veterans whose certificates have been issued recently who under the 
proposed law will have no loan privilege unless their certificates are 
two years old. It is therefore urgent in any event that local committees 
continue relief to veterans, but this legislation would lead such local 
committees and employers to assume that these veterans have been 
provided for by the Federal Treasury, and thereby threatens them with 
greater hardships than before. 

The breach of fundamental principle in this proposal is the requirement 
of the Federal Government to provide an enormous sum of money to a 
vast majority who are able to care for themselves and who are caring 
for themselves. 

Among those who would receive the proposed benefits are included 
387,000 veterans and 400,000 dependents, who are already receiving some 
degree of allowance or support from the Federal Government. But in 
addition to these it provides equal benefits for scores of thousands of others 
who are in the income-tax paying class, and for scores of thousands who 
are holding secure positions, in the Federal, State and local governments, 
and in every profession and industry. 

I know that most of these men do not seek these privileges. They have 
no desire to be presented to the American people as benefiting by a 
burden put upon the whole people, and I have many manifestations from 
veterans on whom the times are bearing hardly that they do not want 
to be represented to our people as a group substituting special privilege 
for the idealism and patriotism they have rejoiced in offering to their 
country through their service. 

It is suggested, as a reason for making these provisions applicable to 
all veterans, that we should not make public distinction between veterans 
in need and the others who comprise the vast majority lest we characterize 
those desiring help as a pauper class. r 

On the contrary, veterans in need are and should be a preferred class, 
that a grateful country would be proud to honor with its support. 





Adoption of the principle of aid to the rich or to those able to support 
themselves in itself sets up a group of special privilege among our citizens. 

The principle that the nation should give generous care to those 
veterans who are ill, disabled, in need or in distress, even though these 
disabilities do not arise from the war, has been fully accepted by the 
nation. Pensions or allowances have been provided for the dependents 
of those who lost their lives in the war; allowances have been provided 
to those who suffered disabilities from the war and additional allowances 
were passed at the last session of Congress to all the veterans whose 
earning power at any time may be permanently impaired by injury or 
illness; free hospitalization is available not only to these suffering 
from the results of war but also to large numbers of temporarily ill. 

Together with war-risk insurance and the adjusted compensation, these 
services now total an annual expenditure of approximately $600,000,000 
and under existing laws will increase to $800,000,000 per annum in a 
very few years for World War veterans alone. A total of $5,000,000,000 
has been expended upon such services since the war. 

Our country has thus shown its sense of obligation and generosity, 
and its readiness at all times to aid those of its veterans in need. I have 
the utmost confidence that our service men would be among the first 
to oppose a policy of Government assistance to veterans who have property 
and means to support themselves, for service men are devoted to the 
welfare of our country in peace as in war and clearly foresee the future 
dangers of embarking on such a policy. It could but create resentments 
which would ultimately react against those who should be given care. 

It is argued that the distribution of the hundreds of millions of dol- 
lars proposed by this bill would stimulate business generally. We cannot 
further the restoration of prosperity by borrowing from some of our 
people, pledging the credit of all of the people, to loan to some of our 
people who are not in need of the money. If the exercise of these rights 
were limited to expenditure upon necessities only, there would be no 
stimulation to business. The theory of stimulation is based upon the antici- 
pation of wasteful expenditure. It can be of no assistance in the return 
of real prosperity. If this argument of proponents is correct, we should 
make Government loans to the whole people. 

It is represented that this measure merely provides loans against a 
future obligation and that, therefore, it will cost the American people 
nothing. That is an incomplete statement. A cost at once arises to the 
people when, instead of proceeding by annual appropriation, the Govern- 
ment is forced to secure a huge sum by borrowing or otherwise, especially 
in the circumstances of today, when we are compelled in the midst of 
depression to make other large borrowings to cover deficits and refunding 
operations. 

An increased rate of interest which the Government must pay upon 
all long-term issues is inevitable. It imposes an additional burden of 
interest on the people which will extend through the whole term of such 
loans. Some cost arises to the people through the tendency to increase the 
interest which every State and municipality must pay in their borrowing 
for public works and improvements, as well as the rate which industry and 
business must pay. There is a cost to some one through the retardation 
of speed of recovery and employment when the government borrowings 
divert the savings of the people from their use by constructive industry and 
commerce. It imposes a great charge upon the individuals who lose such 
increased employment or continue unemployed. To the veteran this is a 
double loss when he has consumed the value of his certificate and has also 
lost the opportunity for greater earnings. There is a greater cost than 
all this: it is a step toward Government aid to those who can help 
themselves. These direct or indirect burdens fall upon the people as a 
whole. 

The need of our people today is a decrease in the burden of taxes and 
unemployment, yet they (who include the veterans) are being steadily 
forced toward higher tax levels and lessened employment by such acts 
as this. We must not forget the millions of hard-working families 
in our country who are striving to pay the debts which they have in- 
curred in acquiring homes and farms in endeavor to build protection for 
their future. They, in the last analysis, must bear the burden of in- 
creasing Government aid and taxes. It is not the rich who suffer. When 
we take employment and taxes from our people it is the poor who 
suffer. 

There is a very serious phase of this matter for the wives and chil- 
dren of veterans and to the future security of veterans themselves. Each 
of these certificates is an endowment insurance policy. Any money ad- 
vanced them, together with its interest, will be automatically deducted 
from the value of the certificates in case of death or upon maturity. 

No one will deny that under the pressure or allurements of the mo- 
ment many will borrow against these certificates for other than absolutely 
necessary purposes. The loss to many families means the destruction 
of the one safeguard at their most critical time. It cannot be contended 
that the interests of the families of our country are conserved by either 
cashing or borrowing upon their life-insurance policies. 

I have no desire to present the monetary aspects of the question except 
so far as they affect the human aspects. Surely, it is a human aspect 
to transfer to the backs of those who toil, including veterans, a burden 
of those who by position and property can care for themselves. It is a 
human aspect to incur the danger of continued or increased unemployment. 
It is a human aspect to deprive women and children of protection by 
reckless use of an endowment policy. Our country is rich enough to do 
any justice. No country is rich enough to do an injustice. 

The patriotism of our people is not a material thing. It is a spiritual 
thing. We cannot pay for it with Government aid. We can honor 
those in need by our aid. And it is a fundamental aspect of freedom 
among us that no step should be taken which burdens the nation with a 
privileged class who can care for themselves. 

I regard the bill under consideration as unwise from the standpoint 
of the veterans themselves and unwise from the standpoint of the welfare 
of all the people. The future of our World War veterans is inseparably 
bound up with the future of the whole people. The greatest service that 
we can render both veterans and the public generally is to administer the 
affairs of our Government with a view to the well-being and happiness 
of all the nation. 

The matter under consideration is of grave importance in itself; but of 
much graver importance is the whole tendency to open the Federal 
Treasury to a thousand purposes, many admirable in their intentions, but 
in which the proponents fail or do not care to see that with such be- 
ginnings many of them insidiously consume more and more of the savings 
and the labor of our people. 

In the aggregate they threaten burdens beyond the ability of our country 
normally to bear. And of far higher importance, each of them breaks the 
barriers of self-reliance and self-support in our people. 


Hersert Hoover. 


The White House, Feb. 26, 1931. 
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Under Secretary of Treasury Mills in Letter to Senator 
Vandenberg Says Treasury Will Require $400,000,000 
Immediately to Meet Soldier Bonus Requirements. 


That the Treasury will need $400,000,000 for the quarter 
ending June 15 to meet the soldier bonus requirements is 
indicated in the following letter addressed Feb. 21 by 
Under Secretary of the Treasury Mills to Senator Vanden- 


berg (Republican) of Michigan. 
Washington, Feb. 25, 1931. 
My Dear Senator Vandenberg: 

“I have just read your remarks on the subject of Treasury financing 
as reported in The Congressional Record of February 24. I am not 
writing you in a spirit of controversy, but solely because I know that 
you want to be accurately informed as to the facts, and your remarks 
of yesterday evidently indicate some misunderstanding as to the con- 
templated financial operations of this Department. 

The $1,100,000,000 of 31%4% notes which mature on March 15 were 
called some six months ago, long before there was any thought of 
amending the adjusted service act, so that it cannot fairly be said that, 
despite the new difficulties created by veterans’ compensation legislation, 
the Treasury is anticipating on its own motion $1,100,000,000 of financing 
that could have been postponed for one year. 

In the second place, the securities which the Treasury will offer next 
week are not related exclusively to our general fiscal operations. Three 
or four hundred million of the new issues will be due to the adjusted 
service certificate bill, should it become law. As you know, there is 
no cash available to make the loans. The reauired funds will have to be 
obtained by the sale of securities in the open market. General Hines 
has given me an official estimate stating that the requirements will be 
$400,000,000 for the quarter ending June 15. It is the duty of the 
Treasury to have these funds on hand. Accordingly the government 
financing during the March-June quarter will be increased by that 
amount. 

There is nothing to be gained by exaggerating the difficulties, but it 
is undeniable that this legislation places an additional burden on this 
department. 

Trusting I have made the situation entirely clear and with kind re- 
gards, believe me, 

Sincerely yours, 

OGDEN L. MILLS 
Under-Secretary of the Treasury.” 








President Hoover Directs Veterans’ Bureau to Give Loan 
Priority to Needy Veterans. 

President Hoover announced on Feb. 27 that he had 
ordered the Veterans’ Bureau to give complete priority to 
veterans in need in the administration of the loan bill en- 
acted today over his veto. Associated Press accounts 
quote him as saying: 


“Although I have been opposed to the bonus bill, now that it has 
passed, we propose to facilitate its workings in every way.”’ 


The account also said: 

The bill will require an intensive organization, but that organization 
will be perfected as quickly as possible. 

A survey by the Veterans’ Bureau, he said, shows that 6% of the 
total number of veterans in the country are being taken care of by relief 
organizations. 

A thousand checks were scheduled to be on their way to veterans 
tonight, it was revealed by Administratcr Hines of veterans’ affairs, 
within an hour after the Senate overrode the President’s veto. 

Orders went forth immediately to start lending. 

Within five minutes after the Senate had voted the central office of 
the Veterans’ Bureau released the first loan check. 








Veterans’ Bureau Ready to Make Loans to Soldiers. 


Associated Press advices from Washington yesterday 
(Feb. 27) said: 

Administrator Hines of Veterans’ Affairs was at the White House when 
the Senate acted. As he left he said the bureau could make the first 
loan under the bill within five minutes. 

Word of the new law went forth quickly to the fifty-four regional 
offices of the bureau, so that applications could be accepted at once. 

Veterans Bureau officials estimated today the veteran who borrowed 
$500 on the $1,000 average certificate would have $74.03 left in 1945, 
if he failed to pay the interest. 

But if the interest payments were met yearly, borrowers would re- 
ceive the face value, less the actual amount of the loan, when certificates 
mature in fourteen years hence. 

Here’s what happens: 

Loan, $500. 

Interest 44%4%, compounded annually, totals $425.97. 

Balance, $74.03. 

How it works: 

Interest on $500 for first year $22.50. This $22.50 is added to the 
$500 and the $522.50 draws interest the second year. The second year’s 
interest would be added to the $522.50 and the total start drawing 
interest. 

The same system would be followed each year. 

Meanwhile a group of applications for veterans’ loans, estimated at 
from fifteen to twenty, waited today in the lobby of the Veterans’ Bureau 
for the Senate to override the President’s veto. Many other veterans 
sought information by telephone. Officials said that they were prepared 
for a rush of applications. 





Secretary of Treasury Mellon Finds no Evidence of Dumping 
of Manganese Ore in U. S. Market by Soviet Russia. 
Secretary of the Treasury Mellon announced on Feb. 24 
that the conclusion had been reached by the Treasury De- 
partment that “a finding of dumping with respect to man- 


U.S. S. R. is not justified,” and the Department therefore 
declined to issue such finding. From the New York “Jour- 
nal of Commerce” we take the following from Washing- 
ton, Feb. 24: 


A Treasury decision was issued showing that an investigation had failed 
to substantiate the charges of the American Manganese Producers’ Asso- 
ciation that Soviet ore was being sold in the United States at unfair 
prices to the detriment of the American industry. 

The Manganese Producers’ Association made the charges of dumping 
against Russian ore, alleging that the American industry was being 
paralyzed and that it was in a position to produce a tonnage of ore equal 
to that imported from Russia last year. 


Steel Makers Opposed Ban. 


On the other hand, the Iron and Steel Institute, representing the Amer- 
ican steel industry, which is the big consumer of manganese ore, protested 
against the anti-dumping order. They insisted that the domestic industry 
was unable to produce a sufficient quantity of manganese to meet the 
demand and that the Russian ore was of superior quality. 

Secretary Mellon’s official decision was as follows: 

“The Secretary of the Treasury finds that the issuance of a finding 
of dumping covering manganese ore imported from the Soviet Republic 
of Georgia, U. S. S. R., is not justified. 

“To collectors of customs and others concerned: 

“Upon complaint. of the American Manganese Producers’ Association 
investigation has been made of allegations that manganese ore produced 
in the Soviet Republic of Georgia, U. S. S. R., has been and is being 
dumped on the United States market contrary to the provisions of the 
Anti-dumping Act of 1921. 

“After an extended investigation and careful consideration of all the 
evidence presented by and on behalf of the parties in interest, I have 
reached the conclusion that a finding of dumping with respect to man- 
ganese ore imported from the Soviet Republic of Georgia, U. S. S. R., is 
not justified and must decline to issue such a finding.” 

“This investigation was commenced upon the complaint of the American 
Manganese Producers’ Association, which appears to represent the man- 
ganese industry in the United States,’”’ said Assistant Secretary of the 
Treasury Seymour Lowman, who was in charge of the investigation. 


May Mitigate Unfavorable Reaction. 


“The association alleges that manganese is being sold in the United 
States at less than its fair value to the injury of the American industry. 

“The evidence shows that the purchase or the exporter’s sales price te 
the United States is greater than the foreign market value as defined in 
Section 205 of the Anti-dumping Act of May 27, 1921. Therefore, no 
finding of dumping may be issued.” 

The investigation into the manganese situation has been in progress for 
months. Several public hearings were conducted at the Customs Bureau. 
The domestic industry declared that if Russian imports of manganese 
were excluded it might operate profitably and meet the demand. 

The manganese decision may mitigate to some degree the unfavorable 
reaction in Soviet commercial circles of the action which found that 
lumber and pulp wood are being produced by convict labor in that section 
of European Russia north of the 60 degrees of latitude and therefore 
cannot be brought into the United States. The latter decision led to the 
threat that the Soviet might ban buying American goods. 








House Passes Bill for Tightening of Prohibition Against Im- 
ports of Convict-Made Goods. 

The House of Representatives passed on Feb. 21 the 
Kendall-Hawley bill, providing for strengthening of the 
tariff act of 1930 in its provisions against the entry of 
convict-made goods into the United States. Regarding the 
bill the New York “Times” in a Washington dispatch Feb. 
21 stated: 


The bill contains three specific changes in the tariff act, making the 
effective date of its provisions against convict-made or mined goods April 
1, 1931, instead of Jan. 1, 1932; applies the embargo provisions against 
goods handled, transported, loaded or unloaded in whole or in part by 
convict or forced labor, as well as against those manufactured by this 
class of workers, and makes depositions by United States agents abroad 
admissable as evidence in proving the taint of convict labor. 

The measure, while supported before the Ways and Means Committee 
largely by groups who favored embargoes against Soviet Russia, is ap- 
plicable against all goods which are made, handled or transported by 
convict or endentured labor. 

The Secretary of the Treasury is authorized under the terms of the 
bill to prescribe such regulations as he may deem necessary for carrying 
out its provisions. 

Chairman Hawley told the House that the basic purpose of the legisla- 
tion is to free American labor from the competition of convicts and 
forced workers, to the end that the national policy which gives a citizen 
the privilege of selecting his own vocation be preserved. 

Urging the passage of the bill, Mr. Hawley explained the defects of the 
present law. 

“The most serious difficulty experienced in the enforcement of the 
law is the inability to secure evidence concerning the use of convict, 
forced or indentured labor,’”’ he said. “In certain instances opportunity 
is denied our government to make such investigations as are necessary. 

“To aid the Treasury in this respect the provision for depositions by 
agents was included.” 





Minnesota Legislature Rejects Iron Ore Tax—Kills Attempt 
to Increase Levy to 10% from 6%. 


St. Paul advices as follows are taken from the “Wall 
Street Journal” of Feb. 24: 


Minnesota House of Representatives rejected an attempt to raise the 
occupational tax on iron ore to 10% from 6%. 

This action is taken as practically assuring that no increase in iron 
ore tonnage tax will be made this session. The House Committee on 


Taxation recommended indefinite postponement of bill to increase the tax, 

but a minority report urging approval of the tax was brought in and 

the House vote was an adoption of the minority report. 
Representatives from the mining districts led the fight against the tax 





ganese ore imported from the Soviet Republic of Georgia 


increase. 
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Senate Confirms Nomination of Arthur A. Ballantine as 
Assistant Secretary of the Treasury Succeeding W. E. 
Hope, Resigned. 

The U. S. Senate confirmed on Feb. 23 the nomination 
of Arthur A. Ballantine of New York as Assistant Secre- 
tary of the Treasury, succeeding Walter E. Hope, whose 
resignation was referred to in our issue of Februay 21, 
page 1350. Mr. Ballantine, who was nominated for the 
post by President Hoover on Feb. 21, will have charge of 
internal revenue and other fiscal affairs in the Treasury 
Department. 

A White House announcement said: 


Mr. Ballantine is a graduate of Harvard College and of the Harvard 
Law School, and is at present a member of the firm of Root, Clark, 
Buckner and Ballantine. He served in 1917 as advisory counsel on taxa- 
tion matters in the Treasury Department, in 1918 as Solicitor of Internal 
Revenue, and in 1927 as adviser to the Congressional Joint Committee on 
Internal Revenue Taxation. 
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Lloyd’s Ship Building Statistics for 1930—Larger Vol- 
ume of Tonnage Launched in Past Year Than in 
Any Year Since 1921. 


Merchant vessels launched throughout the world in 1930 
represented a larger volume of tonnage than for any year 
since 1921, which was the culmination of the shipbuilding 
boom begun durinz the war, says a statement issued Jan. 28 
by Lloyd’s Register of Shipping, which covers returns from 
all maritime countries for vessels of 100 gross tons and 
upwards. Launchings for last year were almost 100,000 
gross tons in excess of the total for the previous year; but 
the aggregate for 1930 was nearly 350,000 tons less than 
for the last pre-war year, 1913. 

During 1930, for the first time in the history of world 
shipbuilding, Lloyd’s Register points out, the tonnage of 
the motorships launched was in excess of that for all other 
types of vessels combined. Another feature of the 1930 
returns is the increase in the output of the shipyards of the 
United States. Their launchings were almost double their 
total for 1929. Asa result, this country, which ranked fifth 
in volume of output in 1929, is now second only to Great 
Britain and Ireland. As against the American gain of 
120,000 gross tons for last year, says Lloyd’s, a decline of 
44,000 gross tons was reported for Great Britain and Ireland, 
while for all other countries combined there was a gain of 
about 20,000 tons. How these groups have compared in 
launchings during the past two years is shown by Lloyd’s 
in the following table of gross tonnage: 





1930. 1929. 
a aah 246,687 126 ,063 
Ue SS per 1,478,563 1,522,623 
ELLE ILE LE IEE SAE LAO 1,164,222 1,144,524 

I i a ected 2,889,472 2.793,210 


The figures for the United States include 208,361 gross tons of launch- 
ings on the Atlantic Coast and 32,675 tons on the Great Lakes. 

Variations in the volume of the world’s ship production 
during recent years is shown by Lloyd’s Register in the 
ollowing table of gross tonnage, covering the last pre-war 


year, and all years since the war: 
Yearly 





Loss or Yearly Loss or 

Launchings. Gain. Launchings. Gain. 
| Ee -,, ameames | Ee ae 2,193,000 — 54,000 
is io & wnlgd, 7.144,000 +3,812,000 ; 1926. ........ 1,674,000 —519,000 
PEERS, 5,861,000 —1,283,000 | 1927......... 2,285,000 +611,000 
| SRO RCRE US 4.356 000 —1,505,000 | 1928.......-- 2,699 000 +414,000 
 (hldatpaana ba het ane aaa 2,793,000 +94,000 

iia Shi ec osinens 643, —824,000 | 1930. ........2,889, a 
pee 2,247,000 + 604,000 uate acca: 


It is stated that while the United States still launches 
much less tonnage than Great Britain and Ireland, the gap, 
which was 1,656,000 gross tons in the last year before the 
war, and fell to 532,000 tons in 1921, increasing from then 
almost uninterruptedly, grew to 1,396,000 tons in 1929, 
fell last year to 1,232,000 tons. At the height of the ship- 
building drive in 1919 the United States launched 2,455,000 
gross tons more than Great Britain and Ireland. The com- 
parative standing of the United States and Great Britain 
and Ireland in launchings during recent years is shown by 
Lloyd’s Register in the following gross tonnage table: 

United 


Great Britain Untied Great Britain 

States & Ireland States & Ireland 

> ici aes 276.000 1,932,000}1925_._._____ 128,000 1,084,000 

oO RE 4,075,000 1,620,000 | 1926_._._____ 150,000 639.000 

Be ee 2,476,000 2,055,000 | 1927_________ 179,000 1,225.000 

| eee 1,006 ,000 1,538,000 }1928_________ 91,000 1,445,000 

pm 119.000 1,031,000|1929________- 000 1,522,000 

Be cg 172,000 645,000|1930_._.____- 246,000 1,478,000 
oh wc ous 139,000 1,439,000 ; eae 


Lloyd’s says: 
Of the total tonnage of merchant vessels launched throughout the world 
in 1930, there was constructed under the supervision of Lloyd’s Register, 


Of this, 301,224 tons was for Norway’s account. Of Germany's total 
launchings of 245,000 tons, 124,178 tons were for shipowners of other 
countries. In 1929 Great Britain and Ireland launched only 259,870 tons 
for foreign account, and Germany 111,576 tons. 

A large gain—more than half a million gross tons—was recorded in 1930 
in the volume of launchings of tankers (steamers and motorships of 1,000 
gross tons and upwards each). Launchings of this type of vessel in Great 
Britain and Ireland were 375,000 gross tons more than in 1929. For the 
United States there was a gain of 92,000 tons; for Germany, 60,000 tons, 
and for Sweden, 45,000 tons. For the other countries combined there 
was a decrease of about 10,000 tons. The contrast for the two years is 
shown by Lloyd’s Register in the following table, the figures representing 
gross tons: 





1930 1929 1930 1929. 
United States... . 104,674 12,303 | Sweden_........-.. 69,082 23,400 
Great Britain and Other countries.... 78,657 87,941 
a 550,475 175,009 
GOMER « sa réinicne 86,977 26,217 World total___-- 889,865 324,870 


The great bulk of tankers launched during 1930 were of the motorship 
type, the aggregate tonnage of these launchings being 778,854 gross tons. 
This total includes 510,791 tons in Great Britain and Ireland and 55,536 
tons in the United States. During 1929 the total launchings of motor 
tankers represented only 213,783 tons. 

Sailing vessels and barges continue to represent a very small proportion 
of the world’s output of merchant shipping, the total launchings of these 
types during 1930 being only 53,996 gross tons. In 1929, however, the 
ageregate was only 19,019 tons. 

Increasing construction of motorships of various types was strongly 
manifested again last year. The total launcnings of vessels to be equipped 
witn motors showed a gain during 1930, Lloyd’s peints out, of more than 
300,000 gross tons over the 1929 figure. The bulk of the increase was in 
Great Britain and Ireland; but advances were also reported for the United 
States, Germany, Denmark and Sweden. ‘There were small declines in the 
output of this type of shipping in Holland and Japan, and a decrease of 
about 70,000 gross tons for the other shipbuilding nations taken together. 
Launchings of motorships during the past two years is shown by Lloyd’s 
in the following table of gross tonnage: 





930 1929 1930. 1929. 
Great Brit & Ire. 759.282 464,188]Germany_._-_._--- 117,205 93,089 
Holland ..-...._-- 128,195  131.092| United States..._- 71,854 36,452 
Po eS 123,894 134,673 | Other countries.... 142,885 211,255 
Denmark. .._____- 120,262 94,649 | 

Sweden__....___-- 119,417 104,490; World total..__- 1,582,994 1,269,888 


The growth of the trend towards vessels equipped with internal combus- 
tion engines last year reached the point where the total of the combined 
launchings of all other types of merchant ships was less than that of motor- 
ships alone. From 1921, when the launchings of motor vessels represented 
only about 8% of all tonnage sent down the ways, the proportion increased 
rapidly until in 1928 it had reached 44% of the total. During 1929, how- 
ever, the gain was only about 1%. For 1930, however, there was a gain 
of about 10%, with the result that about 55% of all the merchant vessels 
launched last year were motorships. 

During 1930 the motorship launchings aggregated 313,000 gross tons 
more than in the previous year; while in the same period the launchings of 
all other types showed a decrease of 217,000 tons. For 1930 the motor- 
ships sent down the ways totaled 1,276,000 tons more than in 1921; while 
the aggregate for all other kinds of vessels combined shows a decline of 
2,728,000 tons as compared with the 1921 figure. How greatiy motorship 
construction has increased during recent years is. shown by Lloyd's Regis- 
ter in the following table of gross tonnage for comparative launchings of 
the two groups of production: 


Motor Other Motor Other 

Vessels Types. Vessels. Types. 

306 ,000 4,035,000 | 1926......... 704,000 970,000 
209.000 tO ‘6 ae 863,000 1,422,000 
226 ,000 1,417,000 | RE 1,183,000 1,516,000 
501,000 ee tl 1,269,000 1,524,000 
843,000 1,350,000 ! 1930... ...-.-1,582,000 1,307,000 





During 1930 there were 122 motorships of from 6,000 to 9,999 gross tons 
each launched throughout the world, as compared with only 58 in 1929. 
Of the 1930 total, 76 vessels were launched in Great Britain and Ireland. 
The year, however, did not show a gain for the larger sized motor vessels, 
those of 10,000 gross tons and upwards, only 22 of these being launched, 
as against 27 in 1929. Seven of the larger motorships sent down the ways 
last year were launched in Great Britain and Ireland. 

The number of steamers launched last year was considerably less than 
the motorship total. There were only 33 steamers of from 6,000 to 9,999 
gross tons sent down the ways in 1930, one more than in 1929. Of the 
larger sized steamers there were eight, as against seven in 1929. Of the 
smaller steamers ten were launched in Great Britain last year, and two of 
the larger size. 

The tonnage of vessels equipped with steam turbines launched through- 
out the world in 1930 aggregated 362,195 gross tons, comparing with 302,000 
tons in 1929. The 1930 total includes 119,121 tons for Great Britain and 
Ireland and 110,395 tons for the United States. 

Ships fitted with a combination of reciprocating engines and turbines 
launched during 1930 totaled 71,649 gross tons, of which 53,145 tons were 
sent down the shipways in Great Britain and Ireland. This is a decline 
of nearly 60,000 tons from the 1929 world figure of 128,000 tons. 

Vessels built on the Isherwood system of longitudinal framing which were 
launched during 1930 represented a total of 710,000 gross tons for all coun- 
tries. This includes 508,000 tons in Great Britain and Ireland, and 104,305 
tons in the United States. 

The relative ranking of the various countries in the volume of launchings 
was cranged in several instances last year, although Great Britain and Ire- 
land continue to retain the leadership by a wide margin, although a some- 
what reduced one. 

By nearly doubling the amount of tonnage launched in 1929, the United 
States advanced from fifth to second place in 1930, just nosing out Germany 
by a margin of only about 1,000 tons. This takes from Germany the 
position of runner-up to Great Britain and Ireland, and puts her in third 
position. Holland, which was third, is now fourth, and Japan has gone 
from fourth to fifth place. Denmark, Sweden, France and Italy follow, 
retaining the same positions they held in 1929. <A greater amount of ton- 
nage was launched last year than in 1929 by the United States, Denmark, 
Sweden, France and Italy, the other countries showing decreases. The 
tonnage gain of the United States was much greater than that of any other 
country, her advance of 120,000 gross tons comp2ring with 25,000 for 
Denmark, 24,000 for Sweden, 19,000 for France and 16,000 for Italy. 

How the total lnunchings of the various nations have compared in the 
past two years is shown by Lloyd’s Register in the following table of gross 
tonnage: 





and intended to be classed with that society, a total of 1,855,688 gross tons. 
This compares with 1,797,323 tons in the previous year, and represents 
nearly two-thirds of all the tonnage sent down the ways during 1930. 


The total of 1,478,000 gross tons launched in Great Britain and Ireland ' 


during 1930 includes 650,575 tons built for the account of foreign countries, 


1930. 1929. 1930. 1929. 
, Great Britain and RS ea ate modes 151,272 164,457 
pS ree 1,478,563 1,522,623 TN 137,230 111,496 
United States_...-. 246,687 126,063 | Sweden-_.......-.-- 131,781 107,246 
ae 245,557 249,077 | France....-...--. 100,917 81,607 
RE SE 153,072 ET TO vecccceceunss 87,008 71,497 
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The proportionate share of Great Britain and Ireland in the world total 
of launchings declined last year, their share being 51% as against 54% in 
1929. 

The share of the United States in the total output advanced from 4% % 
in 1929 to 844% in 1930, as compared with 3%% in 1928. The present 
percentage is slightly above that held by this country just before the war. 
The highwater mark for the United States was in 1919, when American 
shipyards launched 57 % of the total] of all countries. 

For the other shipbuilding countries taken as a group, there was a per- 
centage loss of just 1% during 1930, the 1929 figure of 41.5% going to 40.5%. 
Before the war this group of nations was launching 34% of the world total, 
and in 1926 they reached a peak of 53% of world production. 

The iargest vessel launched in the world im 1930, Lioyd’s reports, was 
the Empress of Britain, with a gross tonnage of 42,000. She was built 
in Great Britain and Ireland. Next to her in size came L’ Atlantique, of 
40,945 cross tons, constructed in France. 








President Hoover Vetoes Bill for Distribution of Chip- 
pewa Fund—Disapproves Measure to Award Portion 
of Land Sale Money to Indians Severed from Tribe. 

President Hoover on Feb. 24 vetoed a bill designed to 
amend the Act of May 14 1926 so as to permit certain Chip- 
pewa Indians who have severed their tribal relations with 
the Chippewa Indians of Minnesota to share in the distribu- 
tion of an interest fund derived from the sale by the United 
States of tribal lands in that State. The President, in a 
message returning the bill to the House without his ap- 
proval, held that it was unnecessary to amend the Act to 
bring in as parties plaintiff those Indians who have severed 
their tribal relations, as their claim for a distributive share 
of the interest fund had already been adjudicated by a de- 
cision of the Supreme Court of the United States in the 
Kadrie case, says the “United States Daily,’ which gave 
the veto message as follows: 

To the House of Representatives: I return herewith without my approval 
H. R. 13584—An Act to amend an Act approved May 14 1926 (44 Stat., 
555), entitled “‘An Act authorizing the Chippewa Indians of Minnesota 
te submit claims to the Court of Claims.” 

The Act of May 14 1926 authorized the Chippewa Indians of Minnesota 
to submit to the United States Court of Claims for adjudication any legal 
and equitable claims which they may have against the United States 


arising under or growing out of the Act of Jan. 14 1889, or any subsequent 
Act of Congress, in relation to the affairs of these Indians. 
Changes Proposed. 

This bill would amend that Act of May 14 1926 by adding to Section 1 
the following language: 

“In any such suit or suits the plaintiff, the Chippewa Indians of Minnesota, 
shall be considered as including and representing all those entitled to share in 
either the interest or in the final distribution of the permanent fund provided for 
by section 7 of the act of Jan. 14 1889 (25 Stat. L. 642), and the agreements entered 
ipto thereunder. That nothing herein shall be construed to affect the powers of 
the Secretary of the Interior to determine the roll of the Chippewa Indians of Minne- 
sota for the purpose of making the final distribution of the permanent Chippewa 
fund. The act shall apply to any and all suit or suits brought under said act of 
May 14 1926, whether now pending or hereafter commenced.” 


A number of suits have been filed by these Indians and are now pending 
in the Court of Claims. 

The Act of Jan. 14 1889 was entitled “‘An Act for the relief and civiliza- 
tion of the Chippewa Indians in the State of Minnesota.’”’ These Indians 
were tribal Indians under the guardianship of the United States living upon 
their reservations as tribal lands comprising approximately 4,700,000 acres. 
Pursuant to the Act of 1889, these tribal lands, except portions thereof 
needed for allotments to these Indians, were ceded to the United States to 
be sold and the net proceeds thereof to be held in the United States Treasury 
for 50 years, to bear interest at the rate of 5% to be expended for the 
benefit of the Indians. Three-fourths of the interest was to be paid 
annually to the Indians in equal shares per capita and one-fourth to be 
devoted to the establishment and maintenance of free schools for these 
Indians, and the Act further provided that at the expiration of said 50 
years the said permanent fund shall be divided and paid to all of said 
Chippewa Indians and their issue then living, in cash, in equal shares. 


Many Since Scattered. 

Many of these Indians since 1889 have severed all of their tribal relations 
and are scattered in various sections of the country, but the Chippewa 
tribe still exists in the White Earth and Red Lake Reservations under the 
guardianship of the United States which is continuing to maintain free 
schools for their civilization. 

Quite a number of these Indians who had severed their tribal relations 
continued to receive their distributive share of the interest fund until 1927 
when the Solicitor of the Interior Department held that the fund estab- 
lished from the sale of these lands was a tribal fund administered by the 
United States for the benefit of the tribe which had not been dissolved 
but was recognized by Congress and that, therefore, the right to share in 
the interest annuities depended upon existing tribal membership. Ac- 
cordingly such Indians who had severed their tribal relations were stricken 
from the roll by the Secretary of the Interior and no longer entitled to 
participation in the interest annuities. 


Sought Mandamus. 

Several of these Indians in the case of Wilbur v. The United States peti- 
tioned for a writ of mandamus commanding the Secretary of the Interior to 
restore them to the rolls of the Chippewa Indians and to pay to each of them 
their per capio share of these interest annuities and of all future distribu- 
tions of interest and principal from the fund created under the Act of 1889. 
The Supreme Court of the United States denied this writ of mandamus hold- 
ing that the Secretary of the Interior had administrative jurisdiction to 
make such a decision which was not contrary to the provisions of the Act 
of 1889, whose purpose was to accomplish a gradual rather than an immediate 
transition from the tribal relation and independent wardship to full emanci- 
pation, and individual responsibility. The Supreme Court also said in this 
case which was decided in April 1930, that the time fixed for the final 
distribution of the fund is as yet so remote that no one is now in a position 
to ask special relief or direction respecting that distribution. 

It thus appears that it is unmecessary to amend the act of May 14 1926, 
to bring in as parties plaintiff those Indians who have severed their tribal 











adjudicated by the decision of the Supreme Court in the above case, Wilbur 
v. The United States, known as the Kadrie case, 

Neither is it necessary to amend the act of May 14 1926, for the purpose 
of compelling restoration by the United States to the interest fund of amounts 
that may have been heretofore erroneously distributed to Indians who had 
severed their tribal relations. Obviously the plaintiffs in such an action 
would be only those who had not severed their tribal relations and were still 
entitled to their distributive share of this interest fund. 

The Supreme Court of the United States has said that the Secretary of the 
Interior and administrative jurisdiction to determine the rights of these 
Indians to that interest fund and that his decision was not contrary to the 
provisions of the act of 1889. I am not in favor of the legislation designed 
to have the courts again review that decision and assume such administrative 
jurisdiction. 


(Signed) HERBERT HOOVER. 








President Hoover Vetoes Bill to Compensate Indian 
Tribes for Oklahoma Land Ceded to Government 
in 1866—Rights Sold for $1,100,000—President 
Holds This Paid in Full for 5,224,346 Acres—Holds 
Revival of Claims of Choctaw and Chickasaw In- 
dians a “Dangerous Precedent.” 

Declaring that the increased value of lands acquired from 
the Indians years ago is the result “of the efforts of our 
citizens in building this nation,’ President Hoover on Feb. 18 
vetoed the bill which would have given to the Court of 
Claims the authority to revive the chims of the Choctaw 
and Chickasaw Indians relating to lands relinquished under 
treaty by the Indians more than seventy-five years ago. 
This was noted in a Washington dispatch Feb. 18 to the 
New York “Times” from which the following is also taken: 

The claim, which is the basis of the bill as passed by the Senate, is for 
&,224,346 acres of lands which the Indians ask compensation for at the rate 
of $1.25 an acre. The proposed law, the President declared, would “‘create a 
lawful aspect to a claim which had no legal standing.”’ 

The veto had the effect of defeating a task undertaken eighteen years 
ago by Patrick J. Hurley of Oklahoma, now Mr. Hoover’s Secretary of War, 
but then national attorney for the Choctaw tribe. 

At that time Mr. Hurley succeeded in obtaining the introduction of leg- 


islation directed toward obtaining payment to the Choctaws for land in 
Oklahoma. Congress this session finally passed it. 


Tezt of the Veto Message. 


In vetoing the bill the President said: 

To the Senate: 

I return herewith without my approval the bill, 

8. 3165, An Act conferring jurisdiction upon the Court of Claims to hear, con- 


sider, and report upon a claim of the Choctaw and Chickasaw Indian nations or 
tribes for fair and just compensation for the remainder of the leased district lands. 


This act undertakes, by indirection, to revive the claims of the Choctaw 
and Chickasaw nations for compensation for parts of the so-called leased 
district. 

The leased district lands of these Indians comprised approximately seven 
million acres, lying between the 98th and 100th degrees of west longitude 
in the State of Oklahoma. By treaty of June 22 1855, the United States 
paid the Choctaws $600,000 and the Ohickasaws $200,000 for the lease of 
this land to the United States in perpetuity, as well as for the cession to 
the United States of their land west of the 100th degree of west longitude. 

By treaty of April 28 1866, involving an additional payment of $300,000 
the Choctaws and Chickasaws ceded the leased district land to the United 
States, hereby parting with al] rights of any kind in that land. 

In 1891 Congress appropriated $2,991,450 to pay the Choctawe and 
Chickasaws for approximately 2,293,000 acres of the leased district land 
granted by Congress to the Cheyennes and the Arapahoes. 


Harrison Protest Cited. 


In signing the general appropiation bill containing this item President 
Harrison protested at paying for land that already belonged to the Federal 
Government, saying in a message to Congress that he would have disapproved 
the bill because of this item were it not for the disastrous consequences that 
would result from the defeat of the entire appropriation bil). 

In December 1892, Congress passed a resolution containing the following 
provision : 

* Provided, however, that neither the passage of the original act of appropriation 
to pay the Choctaw tribes of Indians for their interest in the lands of the Cheyenne 
and*Arapahoe reservation, dated March 3 1891, nor of this resolution shall be held 
in any way to commit the Government to the payment of any further sum to the 
Choctaw and Chickasaw Indians for any alleged interest in the remainder of the 
lands situated in what is commonly known and called the leased district.’’ 


In 1899 the Court of Claims decided that the title to the remz_.0g 
acreage of leased district land was in the United States in trust for the 
Choctaw and Chickasaw Indians. However, the United States Supreme 
Court, in its decision of Dec. 10 1900, reversed the Court of Claims, and 
held that the treaty of 1866 vested in the United States complete title to 
the leased district land. 

The present claim of the Choctaw and Chickasaw Indians is for 5,224,346 
acres at $1.25 per acre. 

“A Dangerous Precedent.’’ 

The bill does not send this claim to the Court of Claims for adjudication 
and settlement, is normally the ~ase with respect to Indian claims. 
That would, indeed, be futile, since tht supreme Court has ruled that neither 
it nor the Court of Claims has jurisdic ~m to decide that the United States 
shall pay for lands that it already owm, The result of the bill would seem 
to be, through a report to Congress fro. the Court of Claims, to create a 
lawful aspect to a claim which has no p.esent legal standing. 

This case raises a very wide issue of whether we are to undertake revision 
of treaties entered into the acquiring of Indian lands during the past 150 
years. The values of such lands have obviously increased, and the under- 
takings entered into at the time the agreements were made may naturally 
look small in after years. But the increased values have been the result of 
the efforts of our citizens in building this nation. 

This case would, I feel, create a dangerous precedent which could con- 
ceivably involve the government in very large liabilities. If it is the 
thought of Congress that justice requires the revision of Indian treaties in 
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the light of subsequent events, then the whole of these treaties should be 
considered together not by incidental creation of precedents, 

It is the purpose of the United States Government to do justice by the 
Indians and assist them to citizenship and participation in the benefits of 
our civilization. And in the case of these tribes the government has during 
the past 18 years expended a total of approximately $3,500,000 out of the 
taxpayers’ money and they will, in a few years, exceed the totals of these 
claims. 


HERBERT HOOVER. 
The White House, Feb. 18 1931. 








Loans of $32,821,000 Advanced to Depositors of Bank of 
United States—Drop in Loan Pleas Indicates 
Clients of Bank Will Back Reorganization Plan. 


Net loans of $32,821,000 have been advanced to depositors 
of the Bank of United States, according to figures made 
public on Feb. 20 by Joseph A. Broderick, New York State 
Banking Superintendent, who closed the bank and took over 
its assets on Dee. 11 1930. The loans are being advanced 
up to 50% of the depositors’ balances by a group of Clearing 
House banks. The “Times” of Feb. 21 noting this continued: 


The number of daily applications for loans has fallen off so sharply 
in the past few days that the reduction is interpreted to mean that the de- 
positors intend o throw all possible support to whatever reorganization 
proposal is finally approved. 

On Feb. 18 only 129 applied for loans, making a total as of that date 
of 104,504, representing net claims of $71,558,000. On the 50% basis 
the applicants have a borrowing capacity of $35,779,000 so that the appli- 
cants still have a margin of about $2,958,000. Of the applications filed 
93,683 have been approved. 

While the negotiations for the reorganization of both the Bank of United 
States and the Chelsea Bank and Trust Co. were continued yesterday 
among interested groups, the conferees laid no further details of their plans 
before Superintendent Broderick, he explained. Mr. Broderick said that in 
view of the fact that many of the principals planned to spend the week-end 
and holiday out of town, he expected no new developments before Tuesday. 

Samuel Rosoff, subway contractor, whose counsel, Herbert L. Satterlee 
and David M. Milton of the law firm of Satterlee & Canfield, have sub- 
mitted a detailed plan of reorganization of the Bank of United States to 
Mr. Broderick, said he had received no word concerning the progress of the 
plan he is sponsoring. He departed for the Adirondacks last night, expecting 
to return on Tuesday. 

Lamar Hardy of the law firm of Hardy & Hardy, representing a group of 
directors of the Chelsea Bank and Trust Co. interested in its reorganization, 
left word before departing on a week-end trip that he had no announcement 
to make concerning the progress of that plan. 








United States Supreme Court Holds 18th (Prohibition) 
Amendment Valid—Properly Ratified by States— 


Decision of Judge Clark of New Jersey Reversed. 

By unanimous vote, the Supreme Court of the United 
States, on Feb. 24, reversed the decision of Federal Judge 
William Clark of New Jersey (rendered Dec. 16), who held 
the Eighteenth Amendment invalid because improperly 
ratified. As to the conclusions of the United States Supreme 
Court we quote the following from the Washington dis- 
patch, Feb. 24, to the New York “Journal of Commerce” : 

In acting upon the Government’s appeal from the Clark decision, the 
high court declared that Congress was granted complete jurisdiction to 
decide the mode of ratification and that it had the right to refer the 
amendment to legislatures for ratification. Judge Clark, in the New 
Jersey case involving William H. Sprague and William J. Howey, con- 
tended that to be valid the amendment should have been submitted to 
State conventions for ratification rather than to State Legislatures. 

Associate Justice Roberts, who delivered the opinion of the court, stated 
that there were a number of amendments similar in connection with which 
the same point could be raised. Among them he named the Thirteenth, 
Fourteenth, and the Nineteenth. 

Concluding, Justice Roberts said that in the national prohibition cases in 
1920 the court had proclaimed the validity of the amendment and that 
it now reiterated the position it had taken then. Under the court’s decision 
the Government will continue its efforts to enforce the Volstead law. 

Justice Roberts said Judge Clark had held the amendment invalid by 
resorting to the political science of the time the Constitution was adopted 
and by interpreting the intentions of its framers. He pointed out that in 
defending the decision counsel in the Supreme Court had abandoned those 
grounds and broadly urged that the Tenth Amendment had modified 
Article 5. The Supreme Court, he added, could not give any such con- 
struction to the Tenth Amendment and again declared as it had frequently 
in the past that Article 5 set the machinery to be used in proposing 


Constitutional amendments and in submitting the amendments 
ratification. 


The decision of the United States Supreme Court follows: 
SUPREME COURT OF THE UNITED STATES. 
No. 606, October Term 1930. 


United States of America, appellant, vs. William H. Sprague and 


William J. Howey. Appeal from the United States District Court for the 
District of New Jersey. 


for 


Feb. 24 1931. 

Mr. Justice Roberts delivered the opinion of the Court. 

The United States prosecutes this appeal from an order of the District 
Court (U. S. C., Tit. 18, Sec. 682; Tit. 23, Sec. 345) quashing an indict- 
ment which charged appellees with unlawful transportation and possession 
of intoxicating liquors in violation of Section 3 of Title II of the National 
Prohibition Act (U. 8S. C., Tit. 27, Sec. 12). 

That Court held that the Eighteenth Amendment by authority of which 
the statute was enacted has not been ratified so as to become part of the 
Constitution. 

The appellees contended in the court below, and here, that notwith- 
standing the plain language of Article V, conferring upon the Congress the 
choice of method of ratification, as between action by Legislatures and 
by conventions, this amendment could be ratified only by the latter. 





They say it was the intent of its framers, and the Constitution must, 
therefore, be taken impliedly to require, that proposed amendments con- 
ferring on the United States new direct powers over individuals shall be 
ratified in conventions, and that the Eighteenth Amendment is of this 
character. They reach this conclusion from the fact that the framers 
thought that ratification of the Constitution must be by the people in 
convention assembled and not by Legislatures, as the latter were incompe- 
tent to surrender the personal liberties of the people to the new National 
Government. From this and other considerations, hereinafter noticed, they 
ask us to hold that Article V means something different from what it 
plainly says. 

In addition, they urge that if there be any doubt as to the correctness 
of their construction of Article V, the Tenth Amendment removes it. 

The District Court refused to follow this reasoning. It quashed the 
indictment, not as a result of analysis of Article V and Amendment X, 
but by resorting to “political science,” the ‘‘political thought” of the 
times and a “scientific approach to the problem of government.’ These, 
it thought, compelled it to declare the convention method requisite for 
ratification of an amendment such as the Eighteenth. The appellees do not 
attempt to justify the lower court’s action by the reasons it states, but 
by resubmitting to us those urged upon that court and by it rejected. 

The United States asserts that Article V is clear in statement and in 
meaning, contains no ambiguity and calls for no resort to rules of construc- 
tion. A mere reading demonstrates that this is true. It provides two 
methods for proposing amendments. Congress may propose them by a 
vote of two-thirds of both houses; or, on the application of the Legislatures 
of two-thirds of the States, must call a convention to propose them. 
Amendments proposed in either way become a part of the Oonstitution 
“when ratified by the Legislatures of three-fourths of the several States 
or by conventions in three-fourths thereof, as the one or the other mode of 
ratification may be proposed by the Congress.” 

The choice, therefore, of the mode of ratification lies in the sole 
discretion of Congress. Appellees, however, point out that amendments 
may be of different kinds, as, ¢e.g., mere changes in the character of 
Federal means or machinery, on the one hand, and matters affecting the 
liberty of the citizen on the other. They say that the framers of the 
Constitution expected the former sort might be ratified by Legislatures, 
since the States as entities would be wholly competent to agree to such 
alterations, whereas they intended that the latter must be referred to the 
people because not only of lack of power in the Legislatures to ratify, 
but also because of doubt as to their truly representing the people. 

Counsel advert to the debates in the convention which had to do with 
the submission of the draft of the Constitution to the Legislatures or to 
conventions, and show that the latter procedure was overwhelmingly adopted. 
They refer to many expressions in contemporary politica] literature and in 
the opinions of this court to the effect that the Constitution derives its 
sanctions from the people and from the people alone. In spite of the lack 
of substantial evidence as to the reasons for the changes in statement of 
Article V from its proposal until it took final form in the finished draft, 
they seek to import into the language of the Article dealing with amend- 
ments, the views of the convention with respect to the proper method of 
ratification of the instrument as a whole. 

They say that if the Legislatures were considered incompetent to sur- 
render the people’s liberties when the ratification of the Constitution 
itself was involved, a fortiori they are incompetent now to make a further 
grant. Thus, however clear the phraseology of Article V, they urge we 
ought to insert into it a limitation on the discretion conferred on the 
Congress, so that it will read, ‘‘as the one or the other mode of ratification 
may be proposed by the Congress, as may be appropriate in view of the 
purpose of the proposed amendment.”’ This cannot be done. 

The Constitution was written to be understood by the voters; its words 
and phrases were used in their normal and ordinary as distinguished from 
technical meaning; where the intention is clear there is no rocm for 
construction and no excuse for interpolation or addition. 

Martin v. Hunter’s lessee, 1 Wheat, 304; Gibbons v. Ogden, 9 Wheat, 1; 
Brown v. Maryland, 12 Wheat, 419; Craig v. Missouri, 4 Pet., 410; 
Tennessee v. Whitworth, 117 U. S., 139; Lake County v. Rollins, 130 U. &., 
662; Hodges v. United States, 203 U. S., 1; Edward v. Cuba RR. C., 268 
U. S. 628; the Pocket Veto Case, 279 U. S., 655; Story on the Con- 
stitution (5th ed., Sec. 451) ; Cooley’s Constitutional Limitations (2d ed.), 
pp. 61, 70. 

If the framers of the instrument had any thought that amendments 
differing in purpose should be ratified in different ways, nothing would 
have been simpler than so to phrase Article V as to exclude implication or 
speculation. The fact that an instrument drawn with such meticulous 
care and by men who so well understood how to make language fit their 
thought does not contain any such limiting phrase affecting the exercise 
of discretion by the Congress in choosing one or the other alternative mode 
of ratification is persuasive evidence that no qualification was intended. 

This Court has repeatedly and consistently declared that the choice of 
mode rests solely in the discretion of Congress. 

Dodge v. Woolsey, 18 How., 331 348; Hawke v. Smith (No. 1), 253 
U. S., 221; Dillon v. Gloss, 256 U. S., 368; National Prohibition Cases, 
253 U. S8., 350. 

Appellees urge that what was said on the subject in the first three cases 
cited is dictum. And they argue that, although in the last mentioned 
it was said the “‘amendment by lawful proposal and ratification, has 
become part of the Constitution,’ the proposition they now present was 
not before the Court. 

While the language used in the earlier cases was not in the strict sense 
necessary to a decision, it is evident that Article V was carefully examined 
and that the Court’s statements with respect to the power of Oongress in 
proposing the mode of ratification were not idly or lightly made. In the 
National Prohibition cases, as shown by the briefs, the contentions now 
argued were made—the only difference between the presentation there and 
here being one of form rather than of substance. 

The Tenth Amendment provides: 

“The powers not delegated to the United States by the Constitution, nor pro- 
hibited by it to the States, are reserved to the States respectively or to the people.” 

Appellees assert this language demonstrates that the people reserved to 
themselves powers over their own personal liberty and that the Legis- 
latures are not competent to enlarge the powers of the Federal Government 
in that behalf. They deduce from this that the people never delegated 
to the Congress the unrestricted power of choosing the mode of ratification 
of a proposed amendment. But the argument is a complete non sequitur. 
The Fifth Article does not purport to delegate any governmental, power 
to the United States, nor to withhold any from it. On the contrary, as 


pointed out in Hawke v. Smith (No. 1) supra, that article is a grant of 
authority by the people to Congress, and not to the United States. It 
was submitted as part of the original draft of the Constitution to the 
people in conventions assembled. 
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They deliberately made the grant of power to Congress in respect to 
the choice of the mode of ratification of amendments. Unless and until 
that Article be changed by amendment, Congress must function as the 
delegated agent of the people in the choice of the method of ratifications. 

The Tenth Amendment was intended to confirm the understanding of 
the people at the time the Constitution was adopted, that powers not 
granted to the United States were reserved to the States or to the people. 
It added nothing to the instrument as originally ratified and has no 
limited and special operation, as is contended, upon the people’s delegation 
by Article V of certain functions to the Congress. 

The United States relies on the fact that every amendment has been 
adopted by the method pursued in respect of the Eighteenth. Appellees 
reply that all these save the Eighteenth dealt solely with governmental 
means and machinery rather than with the rights of the individual citizen. 
But we think that several amendments touch rights of the citizens, notably 
the Thirteenth, Fourteenth, Fifteenth, Sixteenth, and Nineteenth, and in 
view of this, weight is to be given to the fact that these were adopted 
by the method now attacked. The Pocket Veto Case, supra. 

For these reasons we reiterate what was said in the National Prohibition 
Cases, supra, that the “Amendment by lawful proposal and ratification, 
has become a part of the Constitution.” 

The order of the Court below is reversed. 


The Chief Justice took no part in the consideration or 
decision of this case. 

The United States Circuit Court of Appeals in New York, 
on Jan. 5, upheld the legality of the method by which the 
Fighteenth Amendment was adopted, its findings thus being 
contrary to those of Federal Judge Clark. The appeal of 
the Government challenging the decision of Judge Clark 
was formally presented to the Supreme Court on Jan. 19. 








National Industrial Conference Board Estimates that 
Immigration to United States in Current Fiscal 
Year Will not Exceed 155,000. 


Gross total immigration to the United States for the fiscal 
year ending June 30 will not exceed 155,000, the National 
Industrial Conference Board has estimated in a survey on 
immigration and the operation of the National origins quota 
law. In the survey, which was made public Feb. 23, the esti- 
mate indicated a decrease of 87,000 immigrants under the 
gross total of 242,000 for the fiscal year that ended June 30 
1930. The Conference Board based its estimate on official 
figures for the first five months of the current fiscal year. Im- 
migration from Mexico it points out, has been steadily re- 
duced during recent years by the strict application of adminis- 
trative restrictions and has been estimated at 5,000 for the 
fiscal year of 1931 as compared with 12,000 in 1930, 40,000 
in 1929, and 59,000 in 1928. 

The results of the National origins quota system, which 
became effective July 1 1929 and is now in its second year 
of operation, have been drastic, the Conference Board 
notes. Gross total immigration during 1928 under the old 
quota system was 307,000. This number included immi- 
grants from Canada, Mexico and the other countries of the 
Western Hemisphere, which are not subject to the National 
origins quota restrictions, and included also certain special 
exempt classes of immigrants. In 1914 more than 1,000,000 
immigrants were admitted from Europe alone. 

A brief review of legislation leading up the present system 
was made by the Conference Board in its survey. It says: 

For several years prior to the outbreak of the World War the average 
gross total of immigrants was about one million yearly. During the War 
immigration was practically suspended, but this condition did not last long. 
The gross total was 141,000 in 1919 and it jumped to 450,000 in 1920. It 
reached 800,000 in 1921 which was a year of extensive unemployment in 
the United States. It was assumed that, according to previous experience, 
immigration would fall off because of our domestic economic situation. 
But the contrary proved to be the case, and Congress for this reason enacted 
the Dillingham quota limit law, which admitted immigrants from European 
countries at the rate of a fixed percentage of the number of natives of these 
countries who were already resident in the United States. 

More drastic legislation enacted in 1924 reduced the quota to a 2% 
basis. This prevailed until the present National origins quota act, which is 
a radical change from the former quota system, went into effect. Under 
the preceding law immigrants were admitted from any European country 
at the annual rate of 2% of the number of residents of the United States 
who were born in that country as shown by the census of 1920. 

During the last year of operation under the 1924 statute the total immi- 
gration from Europe was 157,000 persons. Congress, in enacting the 
National origins law fixed an arbitrary limit of 150,000. That number 
was to be distributed among the European countries according to a complex 
ratio, based upon the total number of immigrants and their descendants 
from the beginning of Governmental records as related to the total popula- 
tion at the time of the 1920 census. 

The problem was to divide the quota among the European countries 
contributing to immigration. The rule established was that each country 
might have a shire proportional to its contribution to the total population 
as it existed in 1920. What the share of each country was to be was deter- 
mined by a careful analysis of the first census of 1790, the records of immi- 
gration since 1820 and estimates of the number of descendnats both of the 
population recorded in 1790 and of subsequent arrivals. A provision was 
included in the law that no country should have a quota less than 100. 
This raised the final quota figure to 154,714, or slightly in excess of the 
maximum aimed at. 


One illustration shows how this system worked out. It was found that in 


1920 more than 43 % of the people of the United States who were of European 
origin were natives of, or descendnats of persons who came here from, 
Great Britain and Northern Ireland during the more than three centuries 
following the first permanent settlement at Jamestown. 


Therefore Great 








Britain and Northern Ireland together have an annual allotment equal to 
a little more than 43% of the total quota figure, or 65,321. 








Indictements Against President Marcus of Bank of United 
States and Others Upheld—Pleas That Jurors Were 
Biased and Steuer Disqualified Are Denied.—The De- 


cision Is Final. 


The indictments against Bernard K. Marcus, President 
of the Bank of United States, and seven other officers and 
directors of the bank, were upheld on Feb. 26 by Judge 
William Allen of the Court of General Sessions. The New 
York “Times” of Feb. 27, from which we quote, added: 

The court denied two motions by attorneys for Mr. Marcus and five of 
his fellow-defendants. 

The motions brought by Charles H. Tuttle, counsel for Mr. Marcus, 
and supported by counsel of five of the indicted bankers, challenged the 
legality of the indictments on two grounds. These were the alleged dis- 
qualification of Max D. Steuer, who as Assistant District Attorney pres- 
sented the evidence to the grand jury, and of three of the grand jurors 
because they owned stock in the bank. 

Mr. Steuer’s disqualification was challenged by the attorneys for the 
defense on the ground of his dual capacity as Assistant District Attorney 
and Assistant Attorney General in the bank investigation and of his 
association with litigations involving the bank. 

The decision of Judge Allen is final. The indicted bankers must now 
prepare for trial. It was learned at the office of District Attorney Crain 
that an early trial may be expected. While District Attorney Crain 
would not venture to predict the probable date of the trial, it was believed 
it would be held before the Summer vacation. 

Mr. Marcus and those of the indicted bankers who joined in his mo- 
tions will again appear for pleading before Judge Allen today. It is 
considered not unlikely that they may ask separate trials. 

The grand jury, which resumed its inquiry on Wednesday into several 
new aspects of the bank’s affairs, met again yesterday and heard Frank 
Hedley, president and general manager of the Interborough Rapid Tran- 
sit Company, and Frederick Hobbs, both directors of the bank. Mr. 
Hobbs will continue his testimony today and will be followed by other 
directors. No additional indictments are expected for some time how- 
ever. The grand jury will adjourn today for about ten days or more 
to permit Mr. Steuer to resume his open hearings. These will be re- 
sumed on Monday. 

On the ground of Mr. Steuer’s disqualification Judge Allen in his 
decision pointed out that this contention had already been passed upon 
by the courts and found wanting. 

The handing down of the indictments was noted in our 
issue of Feb. 14, page 1162. President Marcus was ar- 
rested on Feb. 20 for his refusal to answer questions put 
to him by Mr. Steuer. He was arraigned on that day in 
the Tombs Court before Magistrate Murphy and released 
under bail of $250 for hearing on Feb. 24. From the New 
York “Herald Tribune” of Feb. 21, we take the following: 

Tuttle Moves for Disnassal 

Charles H. Tuttle, his attorney, attempted to have the complaint dis- 
missed as insufficient through a habeas corpus proceeding, and thus to 
attack the validity of the Steuer hearings from a new angle. A writ 
was obtained from Justice Aaron J. Levy, of the Supreme Court, who 
had been a borrower from the closed bank, and was made returnable im- 
mediately, but arguable before another Supreme Court justice. 

Had the writ been sustained, neither Marcus nor any of the other 
bank officials would have been under compulsion to answer questions put 
to them by Steuer. Justice Alfred H. Townley, who heard the argu- 
ment, refused, however, to sanction the writ, and the complaint was 
thrown back into the magistrate’s court, whcre it will come up again on 
Tuesday. 


The same paper in its issue of Feb. 25 said: 

In an effort to have the felony indictments against the eight officers 
and directors of the closed Bank of United States quashed, defense at- 
torneys sprang a surprise on the prosecuting authorities yesterday with 
the contention before Judge William Allen, of General Sessions, that 
three of the members of the grand jury, which had brought in the 
indictments, had been stockholders in the closed institution and that 
the charges should therefore be set aside as having been dictated by 
prejudice. 

Max D. Steuer, directing counsel for the dual inquiry into the bank’s 
affairs, waved the argument aside as ridiculous, whereupon Judge 
Allen gave attorneys for both sides until 5 o’clock this afternoon to 
submit briefs, following which he will decide on the point. 

The contempt proceeding against Bernard K. Marcus, president of the 
bank, in the magistrate’s court for refusal to submit himself for exam- 
ination by Mr. Steuer was withdrawn yesterday on announcement by 
Paul J. McCauley, Assistant Attorney General, that an accord had 
been reached with Charles H. Tuttle, counsel for Marcus, as to the 
latter’s behavior henceforth on the witness stand. While neither Mr. 
Steuer nor Mr. McCauley would say what this accord meant, it was 
understood that Mr. Marcus was to be permitted to refuse to answer only 
such questions as might tend to incriminate him, and there was a pos- 
sibility that he might henceforth be interrogated in private. The At- 
torney General’s office, however, has authcrity to make this testimony 
public at its discretion. 

Fresh revealations on the manner in which the bank’s money had been 
employed proceding its collapse were offered at the hearing yesterday 
before Referee Robert P. Stephenson in the matter of the bankruptcy 
of four of the bank’s affiliates—Bankus Corporation, City Financial, 
Municipal Financial and Delaware Bankus Corporations. 

It was disclosed that within the period of a month, beginning July 
16, 1929, the bank had loaned out to its affiliates, subsidiaries and 
directors about $30,000,000, a sum nearly 75% of the bank’s $42,000,- 
000 of capital stock, surplus and undivided profits. Of this $30,000,000 
the directors had authorized $8,000,000 in loans to several real estate 
subsidiaries; $10,000.000 to directors of the institution, and $12,000,000 
to three of its affiliates. 

For more than two months the Irving Trust Company, receiver for 
the affiliates, has been striving to obtain a statement of the assets and 
liabilities of these corporations from their officers, and yesterday Referee 
Stephenson authorized James N. Rosenberg, attorney for the receiver, 








1536 FINANCIAL 


CHRONICLE (Vou. 182. 








to have the officers of these affiliates, who are identical with the officers 
of the closed bank, cited for contempt in their refusal to file such an 
accounting. 


From the New York “Times” of Feb. 26 we take the 
following: 

Disregarding the protests of counsel for indicted officers and directors 
of the Bank of United States against the legality of the county grand 
jury which has brought in the indictments, Max D. Steuer as Assistant 
District Attorney opened the second phase of the grand jury’s inquiry 
into the bank’s affairs yesterday by beginning presentation of evidence 
on which additional indictments are expected. 

The grand jury heard the evidence despite the fact brought out by 
attorneys for six of the eight indicted bankers that three of the grand 
jurors are stockholders of the bank and therefore not qualified to serve. 
A brief emphasizing this act was presented to Judge William Allen of 
the Court of General Sessions late yesterday by Charles Ff: Tuttle, 
counsel for Bernard K. Marcus, president of the bank, as part of thé 
action brought by the defense for the quashing of the indictments. 
Judge Allen will decide today on the motion for dismissal. 

Six of eight directors of the bank summoned as witnesses before the 
grand jury reported yesterday to the District Attorney’s office when 
the grand jury reconvened after a recess of more than two weeks. All 
signed waivers of immunity. Herman A. Metz, former City Controller, 
was the only one heard by the grand jury, however. He was before 
the grand jury for about two hours and is to continue his testimony 
later. 

The other directors who appeared and waived immunity were Frank 
Hedley, president and general manager of the Interborough Rapid 
Transit Company; George C. Van Tuyl, former State Superintendent of 
Banks; Colonel Arthur W. Little, Frederick G. Hobbs and Edward Lewis. 


Abe N. Adelson, President of the Abenad Corporation, 
said to be one of the largest corporate borrowers of the 
Bank of United States, of which it was an affiliate, would 
not endanger his health by appearing as a witness in the 
investigation of the bank’s failure, according to a medical 
report on his condition furnished on Feb. 21 to the Attor- 
ney General. This was noted in the “Times” of Feb. 22 
which stated that: 

Mr. Adelson had declined to appear as a witness and 
had produced an affidavit by his physician asserting that 
he was physically unable to testify. 








Central State Reserve Bank Asked for Wisconsin— 
Bill Provides Public Funds Be Deposited in In- 
stitution or Its Members. 


A central State Reserve Bank would be set up in Wis- 
consin under the terms of a bill (112, A) introduced in the 
Legislature by Mr. John W. Grobschmidt (Prog. Rep.), of 
Milwaukee. This is learned from Madison (Wis.) advices 
to the “United States Daily,” which, in giving the text of 
the bill, said: 


The bill declares the primary purpose of the bank to be “to more 
effectively concentrate the banking resources of the independent banks 
ef the State, under public control, with a view to promoting the agricul- 
tural, commercial, and industrial development of Wisconsin and to safe- 
guard this State from domination by great holding companies and com- 
binations in the banking field.’”’ 

The bank would be located at Milwaukee, but branches might be estab- 
lished elsewhere. State banks and trust companies would be required to 
subscribe to the stock of the Central Reserve Bank. A National bank 
might subscribe and become a member, if not a member of a banking 
chain or group, or if a majority of its stock is not owned or controlled 
by a foreign corporation. Public funds would be deposited in the Central 
Reserve Bank or its member banks under the provisions of the bill. 


Text of Measure. 

The bill, as introduced, follows in full text: 

Section 1. A new chapter is added to the statutes to read: 

Chapter 219: Central State Reserve Bank. 

219.01. There is created a Central State Reserve Bank, the entire stock 
ef which shall be owned by the member banks. Such bank shall be 
governed, subject to the supervision of the Commissioner of Banking, by a 
board of directors to be composed of the President of each member bank, 
who shali elect. the officers of the bank from among their own number. 
Said bank shall be chartered as a banking corporation under the laws 
of this State and its principal office shall be maintained in the City of 
Milwaukee, but branch offices may be established elsewhere as needed with 
the approval of the Commissioner of Banking. Its primary purpose is 
declared to be to more effectively concentrate the banking resources of 
the independent banks of the State, under public control, with a view to 
promoting the agricultural, commercial and industrial development of 
Wisconsin and to safeguard this State from domination by great holding 
companies and combinations in the banking field. 

219.02. Within 30 days after the taking effect of this section there shall 
be held a meeting for the organization of the Central State Reserve Bank. 
The time and place of such meeting shall be fixed by the Commissioner of 
Banking and notice thereof shall be given to each State bank and trust 
company bank at least 10 days prior to such meeting. A draft of articles 
of incorporation of the Central State Reserve Bank shall be prepared prior 
to such meeting by the Attorney-General, pursuant to instructions from the 
Commissioner of Banking. At such meeting an organization committee 
shall be elected, stock subscriptions taken, and by-laws adopted for the 
government of the bank. 

Requirements of Bill. 

219.03. (1) Each State bank and each trust company bank shall sub- 
scribe to the capital stock of the Central State Reserve Bank in a sum 
equal to 6% of its paid-up capital and surplus, one-third of which sub- 
scription shall be payable on call, one-third within three months, and one- 








third within six months thereafter. Upon failure of any State bank or | 


trust company bank to subscribe to the stock of the Central State Reserve 
Bank in the required amount and upon failure to pay its subscription when 
due, the Commissioner of Banking, upon 10 days’ notice, shall revoke the 
charter of such bank. 


(2) Any National bank within the State of Wisconsin, the majority of 
whose stock is not owned or controlled by a foreign corporation, associa- 
tion or trust, and which is not a member of any banking chain or group, 
may become a subscriber to the stock of the Central State Reserve Bank 
upon the same conditions as State banks and trust company banks, and 
in that event shall be entitled to all of the privileges of a member bank. 

219.04. The capital stock of the State Central Reserve Bank shall be 
divided inte shares of $100 each. The outstanding capital stock shall 
be increased from time to time as member banks increase their capital 
stock and surplus, or as additional banks reduce their capital stock or 
surplus or cease to be members. Shares of stock shall not be transferred 
or h ted. When a member bank increases its capital stock or sur- 
plus it shall thereupon subscribe for an additional amount of capital stock 
of the Central State Reserve Bank equal to 6% of such increase, payable 
as provided for the original subscription. A bank desiring to become a 
member bank after organization of the Central State Reserve Bank shall 
subscribe to capital stock of the Central State Reserve Bank in an amount 
equal to 6% of its capital stock and surplus, payable as provided for 
subscription by original member banks. 

Wher a member bank reduces its capital stock and surpius it shall 
surrender a proportionate amount of its capital stock in the Central State 
Reserve Bank, and when a member bank voluntarily liquidates it ehall 
surrender all of its capital stock in said bank. When a member bank 
shall be declared insolvent and when the majority of the stock of any 
member shall come under the ownership or control of a foreign corporation 
or become a member of a banking chain or group the stock in the Central 
State Reserve Bank which such bank owns shall be cancelled, without 
impairment of its liability. In the event of the surrender or cancellation 
of any stock in the Central State Reserve Bank, a sum equal to the cash 
paid subscriptions on such shares shall be paid to the member bank or its 
reserve, less any liability of such member bank to the Central State 
Reserve Bank. 

219.05. The by-laws of the Central State Reserve Bank shall provide 
for the building up of a surplus fund. All net earnings not required for 
the payment of expenses or to be transferred to the surplus fund shall be 
paid annually as dividends to member banks in proportion to the paid-in 
capital stock. 

219.06. The Central State Reserve Bank shall not begin operations until 
at least $2,000,000 of its capital stock shall have been subscribed. The 
articles of incorporation shall be filed with the Commissioner of Banking 
and shall be subject to his approval. Amendments to said articles may be 
made as in the case of State banks. 

219.07. The Central State Reserve Bank shall have all the powers of 
State banks and in addition thereto shall have power to: 

(1) Act as a reserve and correspondent bank for its member banks ; 

(2) Assist member banks in finding profitable investments for their 
funds, preferably within the State of Wisconsin, during periods when 
they have surplus funds for investment ; 

(3) Assist member banks in finding funds to enable them to better 
serve the people of their communities in periods of unusual demands for 
funds, by loaning to them any of the funds of the Central State Reserve 
Bank and arranging for loans from member banks having surplus funds ; 

(4) Discounting and rediscounting agricultural and commercial paper 
for its member banks, under rules to be adopted by the board of directors, 
subject to the approval of the Commissioner of Banking. 

219.08. After the Commissioner of Banking, pursuant to section 221.06, 
shall have granted authority to commence business to the Central State 
Reserve Bank he shall cause a notice to this effect to be published in the 
official State paper. Thereafter no State, county, city, village, town or 
school district funds, and no funds belonging to or under the control of any 
political subdivision of the State or public or quasi-public corporation, 
shall be deposited in any bank other than the Central State Reserve Bank 
and its member banks. 


Existing Contracts Protected. 


Provided, that this section shall not affect existing contracts nor the 
designation of some other bank as a public depository for a definite period 
of time which has not yet expired. All public funds in banks not connected 
with the Central State Reserve Bank shall be withdrawn within 60 days after 
publication of the notice in the official State paper herein provided, or at 
the end of the contract or other period when all euch funds may legally be 
withdrawn. 

219.09. All of the provisions of the statutes applicable to State banks 
shall be applicable to the Central State Reserve Bank, except such as are 
inconsistent with the provisions of this chapter. The Commissioner of 
Banking shall have the same supervision over the Central State Reserve 
Bank as over State banks and in addition shall have power to require any 
changes in ‘the practices and policies of such bank which are not in accord 
with the purposes for which it is created, as declared in this chapter, or 
contrary to sound banking principles. Upon complaint of any member bank 
that it is discriminated against by the Central State Recerve Bank, the 
Commissioner shal] conduct an investigation and shall issue such orders as 
the facts may warrant. 

Section 2. This act shall take effect upon passage and publication. 








Francis W. Hirst, London Economist, Says British Pays 
United States Twice What Is Due on Account of 
War Debts—Bases Figure on Purchasing Power of 
Gold in 1918 and Now—Asserts We Also Suffer 
Through Tariff Barriers. 


Francis W. Hirst, former editor of ‘““The Economist,’’ 
declared on Feb. 11 at the National Liberal Club that a 
fair estimate of what Great Britain should now be paying 
the United States annually on account of war debts would be 
$82,500,000, instead of twice that amount. The New York 
‘Times’ in a London message, in thus reporting his remarks 
quotes him as follows: 


“When the United States joined the Allies,’’ said Mr. Hirst, ‘‘and began 
to lend them munitions, food and metals which were recorded on bonuses 
at the inflated prices then prevalent, the Allies were already exhausted, 
and every new loan reduced their capacity to repay. 

“But, in addition to the capacity to repay must be considered in this 
case willingness to receive. Unfortunately for us, as well as for France, 
Italy and Belgium, the tariff of the United States has become so high 


| that it forms a very rea] obstruction to repayment in goods and, consequently 





promotes the flow of gold from Europe to the United States, which dis- 
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locates exchanges and interferes with the natural movements of international 
trade. 


Cites Historical Parallel. 

“Parallel cases occurred after the War of American Independence, but 
the other way. The peace treaty provided for the payment of commercial 
debts due from America to British merchants. A note was addressed 
to the British Government, signed by Washington, Hamilton and Jeffer- 
son, which explained how the British tariff and other restrictions robbed 
America of its means of repayment. 

“The broad principle laid down then and still applicable was this: That 
the creditor demanding repayment of a debt was not entitled to obstruct it, 
still less to tax it. If I ask a man to repay me a sum of money, I am not 
entitled to charge him an entrance fee when he comes to my office. If 
I have lent him goods and he returns the goods by parcel post, I am not 
entitled to charge him an extra 10, 20, 50 or 100% on the value of the packet. 

“Since the trade slump in the United States bankers, business men and 
politicians on the other side of the Atlantic have been discussing these 
problems in a businesslike spirit, and I am bound to say in a magnanimous 
spirit, recognizing as we do the enormous value to Anglo-American good-will 
and the enormous importance of co-operation between the two grcat Anglo- 
Saxon nations. 

“T shall not follow out their proposal, but I want to suggest in outline 
a remedy which deserves, I think, the attention of both Washington and 
London. I start from the principle that contracts and treaties of indebted- 
ness are binding, but these obligations, especially when contracted not be- 
tween a Government and its own citizens, but between one Government 
and anotber Government, should be regulated, as I shall try to show later, 
if the currency in which they are made alters substantially in value. 


Links Debts and Prices. 

“There can be and is at the present time a very important connection 
between debts and prices. If prices rise or fall, the gold debt—and all war 
debts are gold debts—becomes proportionately lighter or heavier. 

“The true measure of the wer debt is not gold but the index number 
of gold wholesale prices. At the present moment the purchasing power of 
an ounce of gold in commodities is about the same as in the year before the 
war, but it is double or more what it was on the average in the last two years 
of the war. 

“T reckon that in 1917 and 1918, when the British war debt to the United 
States was incurred, the prices of munitions, provisions and war materials 
were at least double what they are to-day, and therefore the British annual 
payments of $165,000,000 are really payments of $330,000,000. In other 
words, if we were repaying fairly to our American allies what they lent, 
we should be p» ying in interest and principal, not $165,000,000, but $82,- 
500,000 yearly. 

“A few weeks ago in a discourse to the Liverpool Chamber of Commerce 
Lord D’Abernon called the attention of the Government to the disastrous 
effect of the slump in prices and of the enormous rise in the purchasing 
power of goid during the last few years on debtors and creditors all over the 
world. The effect is seen on a tragic scale in Australia and Brezil, but the 
injustice to debtors, whether individuals or States, is world-wide, and the 
danger to dreditors is not less to wealthy creditors like Holland, which are 
deeply concerned about their trade and investments and should be equally 
ready for a concerted effort to stabilize the value of gold and to correct 
and to correct any fears there may be of the incidence of debt. 

Says Case Is a Strong One. 

“The case of debts between States, especially war debts and repsrations, 
as a case for readjustment, is overwhelmingly strong and represents no 
practical difficulties, wherezs that of individual debtors or States which 
have borrowed for railways or other productive purposes at various times 
are highly complicated. The only possible remedy lies in providing against 
violent fluctuations of currency.’’ 

Mr. Hirst quoted from a letter he had recently written to ‘‘The London 
Times’’, in which he said Britain imposed customs duties on goods borrowed 
during the war, hence Stanley Baldwin might fairly have stipulated that 
untaxed goods be repaid in untaxed goods, or at least that repayments 
in gold be subject to the index number regulating them as the purchasing 
power of gold fluctuated. 
number regulating them as the purchasing power of gold fluctuated. 

Then he quoted from a letter written to him by Oscar Crosby, Assistant 
Secretary to the United States Treasury in President Wilson's Administra- 
tion, in which Mr. Crosby said: 

It is accurate enough for general discussion to say that our advances to 
your Government were made in 1917 and 1918; also that they were for muni- 


tions, cotton, food and metals. There was one exception, namely, about 
,000,000 for silver bullion sent to India. 


Mr. Crosby 2zdded that most of this money was spent in the United States 
but that several hundred million dollars were spent in Canada, Australia, 
Argentina, Holland and Spain. Goods bought from the dominions or from 
neutrals should be excluded from the index number revision, said Mr. 
Hirst. Mr. Crosby, in bis letter, said it was more than conseryative to 
take the average prices in 1917 and 1918 as double the present prices. 








Railway Consolidations Endorsed by R. C.Stephenson, 
President of American Bankers Association. 

Fair treatment for the railroads in respect to highway 
motor competition was called for by Rome C. Stephenson, 
President American Bankers’ Association, speaking as guest 
of honor of the Advertising Club of New York at its special 
membership luncheon in New York on Feb. 18. Mr. Stephen- 
son also strongly endorsed “sound economic railway con- 
solidations” and praised President Hoover for his initiative 
in this respect. “I am very strongly of the opinion that one 
of the measures which would help materially to put back 
business where it belongs is approval of the four-system 
plan of railroad consolidation as announced recently fol- 
lowing negotiations instituted by President Hoover,” said 
Mr. Stephenson. He added: 


“Its adoption by the Inter-State Commerce Commission would tend to 
stabilize the transportation industry, facilitate operation, and exert a 
favorable influence on business in general. 

“It is a fact well known to business leaders that our railroads are 
now facing a crisis. Not only do they need protective laws to meet 
competitive situations arising from increased use of our highways and 
waterways by other carriers, but they need unification such as the proposed 
four-system pian provides. Our President has acted wisely in assuming a 
leadership in this respect, and his move deserves the support of every 
clear-thinking citizen.” 











At the outset of his address Mr. Stephenson declared that 
the railroads have served this country “so superlatively 
well that we are prone in our public affairs to overlook our 
dependence upon them and our obligations to them.” De- 
claring that the past, present and future progress of the 
United States is inseparably bound up with the welfare 
of the railroads, Mr. Stephenson said: “In neglecting just 
consideration for them we are even more neglectful of the 
best economic interests of the public. These public interests 
are paramount and they are nowhere more greatly liable 
to harm than through adverse treatment of the railroads.” 

Calling attention to the tremendous direct financial stake 
the people of the country have in the railroads, with out- 
standing railroad notes and bonds and preferred and com- 
mon stocks aggregating a total of $22,000,000,000, with 
$3,000,000,000 paid yearly in wages, half a billion dollars in 
interest to bondholders, and another half a billion in divi- 
dends to stockholders, to say nothing of almost $400,000,000 
contributed annually in taxes to the support of the Govern- 
ment, the banker said the vitalizing effects on our national 
economic life exerted by these direct distributions were 
incalculable. Mr. Stephenson sketched the influence of the 
railroads in the development of the country and their rapid 
growth until in 1920. Since then, he pointed out, there has 
been no new construction and an actual slight decrease in 
mileage. In this period freight traffic has grown, he said, 
but at a decreasing rate, while passenger traffic declined 
alarmingly, dropping more than one-third in the last 10 
years. Railroad earnings have suffered during recent years, 
said Mr. Stephenson, though they have shown some improve- 
ment since the war period, due, not to favorable treatment 
or propitious traffic conditions, but to hard-won advances 
in internal operating efficiencies and economies produced 
by railroad management itself. Enforced economies have 
been gained in part at the expense of employment, he added, 
and there were 320,000 fewer employees in 1930 than in 
1923. He went on to say: 

‘“‘We are confronted with the question as to how much more the public 
economic interest will stand an invasion of the welfare of the railroads 
by forces and difficulties not of their own creating and not within the 
scope of their own unaided powers to combat. I refer especially to new 
competitions that are undermining the hard-earned position of the rail- 
roads, not only with the aid of natural economic forces but also through 
the aid of government policies which, positively or negatively, tend to 
give these competitors undue advantages over the railroads. 

“It goes without saying that the railnoads have no right, nor claim 
any so far as I have been able to discern, to complain at legitimate com- 
petition in the field of transportation, for the public is entitled to the best 
possible transportation at the lowest practical cost. But equally does it 
go without saying that this cannot be fairly brought about by using, 
directly or indirectly, the taxing powers of government to enable com- 
petitive methods of transportation to do things they could not otherwise 
do as unaided private enterprises, particularly when such action impairs 


the invested rights held in good faith by great masses of our people in 
established enterprises that are serving the public well.’ 


Mr. Stephenson declared that the railroads constitute the 
greatest single industry in America to which the invest- 
ments and the wage-earning abilities of our citizens are 
entrusted. “If this great public trust is to be protected, 
the railroads must be able to earn more than just enough to 
pay interest on their bonds and a tolerable return to their 
stockholders,” he asserted. “They must be enabled also 
to earn a surplus in good years to set aside against periods 
of depression and at the same time continue to carry out 
improvements, from which the public benefits but which 
do not add to earning capacity.” 

Mr. Stephenson said it was not his purpose to argue 
against such competitive transportation as the highway 
passenger motorbus and motor truck as such, when con- 
ducted under proper conditions and in keeping with public 
welfare and benefit. He declared, however, there is need 
for serious consideration whether such competition is being 
developed under conditions that are unfair to the railroads, 
because either the outright or obscure aid of government 
policy is the deciding economic factor in that competition. 
Citing figures which showed the remarkable expansion in 
common carrier passenger bus transportation in recent years 
during which there has been a startling drop in railroad 
passenger traffic, and the tremendous inroads into the 
freight business of the railroads made by highway motor 
trucks during the same period, Mr. Stephenson said that 
where competing motor rates are below rail rates, the 
situation calls for the relentless analysis of just the con- 
ditions under which this competitive threat to the earnings 
of the railroad is able to operate. Railroad rights of way, 
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he declared, represent tremendous capital investments, on 
which the railroads have also heavy current costs to meet. 
He added: 


“They pay every day a million dollars in taxes and most of this is on 
their rights of way. Also they spend daily over two million dollars 
additional for the proper maintenance of way.” He asserted that the motor- 
buses have not had to pay for their rights of way in any sense that the 
railroads paid for theirs. 

“They have simply taken possession of public highways built by public 
funds, both State and national, and they have extensively made those 
highways vastly less comfortable, less safe, and less serviceable for private 
motorists and others who are contributing chiefly to their creation and 
maintenance.” 


Mr. Stephenson pointed out that in 1929 motor ownership 
and operating license fees and taxes in the nation totaled 
$930,000,000, the great bulk of which was paid by private 
automobile owners, not by the purely commercial traffic 
vehicles. He asked whether the portion of highway crea- 
tion and upkeep paid for by motorbuses and trucks is com- 
mensurate with the use they make of those highways. “Is 
it not a question of fact to be determined,” he asked, 
“whether or not motorbus and truck traffic is, in effect, 
being subsidized by being allowed to escape a proper charge 
for rights of way and maintenance of way and are thereby 
able to offer a far keener competition against the railroads 
than they otherwise would? It involves the question of how 
eommon carrier motor traffic rates would compare with 
those railroad rates with which they come into competition 
if their schedules were based on the equivalent of an added 
eapital investment to pay for the rights of way which they 
are now getting free and also if to present operating costs 
were added the cost of maintenance of way as represented 
by their fair portion of highway upkeep. Under such con- 
ditions would bus passenger and truck rates command the 
same place in public esteem and demand relative to railroad 
travel that it now does?” 

Mr. Stephenson declared that all these matters should be 
thoroughly inquired into by competent public bodies, both 
State and national, with a view of determining the equities 
and basic public economic interests involved, “particularly 
in respect to their effects upon the nation’s stake in its 
railroads.” He continued: 


“TI venture to say that such inquiries would show whether it is to the 
public interest to let things remain as they are, whether the situation 
ealls for a new basis of motorbus and truck taxes to satisfy the equities 
of the case or whether it would call for such drastic action as the 
exclusion of this traffic from our public general highways, and the require- 
ment that, even as the railways, it provide as a part of its own private 
capital investment its own rights of way, and for its own maintenance of 
way out of operating income.”’ 











$9,000,000 Paid by Col. Ruppert for Fifth Avenue Office 
Structure Housing Bank of U. S. Branch at 44th 
Street—Sale Ends Foreclosure Suit Brought When 


Closing of Bank Tied Up Funds for Payment on 
Mortgage. 


Colonel Jacob Ruppert, on Jan. 31, signed contracts for 
the purchase of the 36-story office building at the northeast 
corner of 44th Street and Fifth Avenue. The transaction, 
which involved about $9,000.000, was precipitated to a large 
extent (according to the New York “Times” of Feb. 1) by 
the filing on Jan. 29 of a foreclosure suit against the 531 
Fifth Avenue Corp., Max Goldstein, Presidentt, which owned 
the property, and the closing of the Bank of United States, 
which tied up the funds of the owning corporation and 


caused it to default on interest charges. The “Times” also 
said, in part: 


Carved in large letters over the Fifth Avenue entrance of the structure 
are the words: ‘Bank of United States Building.” 

The bank’s offices are on the second floor, equivalent to two stories in 
height, fronting 100 feet on Fifth Avenue, and in addition the bank has 
safe deposit vaults in the basement. 

The structure, erected on the site of Delmonico’s, and one of the. finest 
and largest in the Grand Central zone, was opened for occupancy in 1927. 

The entire property covered by the building, fronting 125.5 feet on Fifth 
Avenue by 140 feet on 44th Street, was purchased in April 1926 while the 
building was being constructed by the present owning syndicate. It was 
bought from Max N. Natanson and Mandelbaum & Lewine, operators, who 
had the plans drawn for ‘the present structure by H. Craig Severance, 
architect. 

The sale of the property in May 1925 by the Harriman National Bank 
interests to the Natanson-Mandelbaum & Lewine syndicate was one of the 
sensational deals of the active real estate season. The price paid for the 
plot was reported to be about $5,000,000. 

Suit Based on Mortgage. 

The foreclosure action filed last week is based on interest due on the 
second mortgage of $1,000,000, which was assigned by the New York Dock 
Trade Facilities Co., controlled by Gregori Benenson and Robert E. Dowling, 
to the Irving Trust Co. as trustee under the trust mortgage. 

Frederick A. Wyckoff, President of the Wood, Dolson Co., which in con- 
junction with Paul Saxe & Oo., negotiated the transaction, said yesterday 
that the foreclosure suit had no bearing on the sale of the property by the 
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531 Fifth Avenue Corp. to Colonel Ruppert, as a foreclosure action was 
simply a demand for money due, and this was produced by the disposal of 
the property for cash. 

The property was held at $9,000,000 and has a first mortgage of 
$5,000,000 at 5% held by the New York Life Insurance Co. It is assessed 
by the city at $7,300,000. The transaction was a cash sale without any 
exchange of other properties, 

The Jacob Ruppert Realty Corp. purchased within the last few years 
the 25-story Johns-Manville Building, at the southwest corner of Madison 
Avenue and 41st Street, and the 22-story 270 Madison Avenue Building, 
at the northwest corner of 39th Street. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Arrangements were reported made for the purchase of a 
New York Stock Exchange membership through the sale 
of four rights for $322,000. The last preceding sale was for 
$300,000. 


—o—— 

Arrangements were reported made for the sale of a New 
York Curb Exchange membership for $137,500 an increase 
of $17,500 over the last preceding sale. 

——— 9 


The New York Cotton Exchange membership, of Earle H. 
Rodney was reported sold thisiweek to Irving Weiss for 
$18,000. The last preceding sale}was for $19,000. 

——_oe—— 


The second membership of Alvin L. Wachsman in the 
National Raw Silk Exchange was reported sold to Frank 
W. Lovatt for $1,450. This is the same price as the last 
preceding sale. The second membership of Irving Weis was 


reported sold to A. B. Elliman for $1,500. 
—--@e——_ 

Arrangements were reported made this week for the sale 
of two Chicago Stock Exchange memberships, one for $20,000 
and the other for $23,000. The last,preceding sale was for 
$19,000. 


—@e——_ 

With President James H. Perkins and senior officers of 
the bank serving as a reception committee an hourly aver- 
age of 3,851 visitors passed into the new City Bank Farmers 
Trust Co. building through its two main entrances on Feb. 
24. The occasion was the formal opening of the new build- 
ing at 22 William Street, and the return of the institution 
to the site it occupied from 1866 to 1929, Flowers and con- 
gratulatory messages from banks and business firms in 
every part of the world were received by the institution 
during the day. The building, as was noted in these columns 
last week (page 1356) is 54 stories high. With the excep 
tion of the first story, which is made of Mohegan granite, 
the entire building is constructed of white Rockwood Ala- 
bama stone. With the completion of this new building, prae- 
tically all the downtown departments of the National City 
Bank, City Bank Farmers Trust Co. and the National City 
Co. will be housed in this building and in the Head Office 
of the bank, known as 55 Wall Street. The two buildings 
are connected by a bridge extending over Exchange Place 
on the 9th floor. The main floor of the new building is 
devoted to a spacious banking room and to the office of the 
President, James H. Perkins, and his staff of senior officers. 
The section of the main floor fronting on Hanover Street 
and for some distance on Exchange Place and Beaver Street, 
will be occupied by the Canadian Bank of Commerce which, 
for many years prior to the erection of the new building, 
has occupied quarters on this plot. The entrance to the 
main banking floor and the main banking room of the trust 
company is through a large archway at the intersection 
of William Street and Exchange Place. A double curving 
stairway of Altico and Rosatto marble leads from the 
rotunda up to the main banking room of the trust company. 
Surmounting the entrance archway is a huge stone medal- 
lion carved in an allegorical illustration of the industries 
and incorporating the seal of the City Bank Farmers Trust 
Co. The general building entrance is on Exchange Place 
and isa great archway of granite, in which are carved eleven 
modern coins representative of the United States and for- 
eign countries in which the National City Bank has some 
of its principal branches. Flanking this archway of coins 
are two large medallions of carved stone embodying the 
seals of the City Bank and the National City Co., with fig- 
ures representing Commerce and Transportation. The out- 
standing decorative features of the exterior of the building 
are the great human heads that look down from the 18th 
story. These represent giants of finance. They are of two 
types—seven pleasant and seven scowling. Each of these 
giant heads is flanked on either side by eagles. The build- 


ing contains a telephone switchboard said to be the largest 
It has 8,000 extension lines, 800 


of its kind in the world. 
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central office trunks, 800 tie-lines and about 80 operating 
positions. When fully equipped, this system will be capable 
of handling a daily total of 39,000 outgoing calls, 59,000 
incoming calls and 51,000 inter-office calls, 
—_@——- 
The following is from the New York: “Journal of Com- 
merce” of Feb. 27: 


At the offices of each of the three banks involved unqualified denial was 
given to the reports current in financial circles yesterday that the Irving 
Trust €o., the Corn Exchange Bank Trust Co. and the Public National 
Bank & Trust Co. are planning to merge. 

Late in the day on Wednesday heavy buying of Irving Trust stocks led to 
a running up of quotations. The rise in Irving Trust shares was rapidly 
followed by a general advance in bank stocks, giving rise to numerous and 
widespread rumors of new plans for mergers. 

The market yesterday, however, was subjected to heavy profit taking dur- 
ing the final hours of trading. Irving Trust stock declined from the previous 
closing quotations of 43 bid, 45 asked, to 41% bid, 43% asked. Public 
National continued to advance and moved from the Wednesday quotations 
of 60% bid, 63% asked, to 62 bid, 65 asked. Shares of Oorn Exchange 
stock declined from 129 bid, 133 asked, as of the close on Wednesday, to 
126 bid, 130 asked. Other bank stocks for the most part moved downward, 
but did not completely cancel the previous advance. 

Bankers declared that if the upward movement of the bank stock market 
had been based upon the expectation of merger announcements, buyers were 
misled. For the present, it was held, merger proposals are unlikely. 

There have been repeated rumors of plans to merge the Corn Exchange, 
which has a large branch system. The Chase at various times was reported 
to have made tentative offers. 

——@——— 


W. A. Nichols of the London staff of the Central Hanover 
Bank & Trust Co. has arrived in New York for a two 
months’ visit. Mr. Nichols is Manager of the representative 
office of the company at 27 Regent Street in the West End 
of London, which was opened last May to supplement the 
downtown representative office at 1 Gracechurch Street. 

—_—_@——_ 

Austin L. Babcock has been elected President of the Morris 
Plan Corporation of America, organizing company of Morris 
Plan industrial banks, it is announced by the Industrial 
Finance Corporation. Mr. Babcock, who, since March, 1929, 
has been Vice-President of the Industrial Finance Corpora- 
tion, was formerly Assistant Vice-President of the Guaranty 
Trust Co. of New York and Vice-President of the Bank of 
Bay Biscayne, Miami. He was Trustee of Colgate University 
for four years and now holds directorships in a number of 
industrial banks, including the Morris Plan Co. of New 
York; Morris Plan Bank of Richmond; Morris Plan Co. 
of Boston; Morris Plan Bank of Cleveland, and the Morris 
Plan Bank of Detroit. 

—_@——_- 

The Irving Trust Co. of New York announces the appoint- 
ment of Willard F. Place, Asst. Vice-President of the New 
York Central RR., as a member of the Advisory Board of its 
Midtown Group of Banking Offices. This group includes 
the Fifth Ave. office, Fifth Ave. at 34th St.; Lincoln office, 
42nd St. at Park Ave.; Park Ave. office, Park Ave. at 46th St. 
and 59th St. office, 59th St. at Park Ave. 

—_@——_- 

The uptown office of the Fulton Trust Co. of New York 
located at 1002 Madison Ave., between 77th and 78th 
streets, will be open for business on March 2. It will be 
operated under the management of Henry McC. Bangs, 
Vice-President and Charles M. Liske, Asst. Secretary. 

——_@—— 

The New York State Banking Department announced on 
Feb. 27 that approval had been given to an agreement for the 
merger of the Irving Safe Deposit Co. into Columbia Safe 
Deposit Co. under the title ‘Irving Safe Deposit Co.” 


—-@——- 

On Feb. 18 the New York State Banking Department gave 
its approval to an agreement for the merger of the American 
Safe Deposit Co., Bank of Long Island Safe Deposit Co., 
Bank of Washington Heights Safe Deposit Co., Bronx 
Borough Bank Safe Deposit Co., Central National Safe 
Deposit Co., First National Safe Deposit Co. of Brooiklyn 
and Metropolis Safe Deposit Co., into the Bank of Man- 
hattan Safe Deposit Co., under the title ‘‘Bank of Man- 
hattan Safe Deposit Co.” 


—_@———_ 

The New York State Banking Department announces 
that it revoked on Feb. 20 1931 the authorization certificate 
issued under date of Oct. 1 1914, authorizing Jacob Gimbel, 
Daniel Gimbel, Isaac Gimbel, Charles Gimbel, Ellis A. 
Gimbel and Louis S. Gimbel, to engage in business as 
private bankers, under the firm name ‘‘Gimbel Brothers, 
Bankers, New York,’ at Broadway, cor. 33d St., New York. 

—_@——_ 

Allerton Wright Kilborne who retired from the New York 

Stock Exchange in 1919, died on Feb. 21. He was 81 years 





old. In 1884 Mr. Kilborne formed the brokerage firm of 

A. W. Kilborne & Co. of which he was head, and bought a 

seat on the New York Stock Exchange. After completing 

a career of 50 years in Wall Street he retired in 1919 from 

the firm which soon after his retirement went out of business. 
—oe-———— 

Edward Reeve-Merritt, retired banker, died on Feb. 22. 
He was 80 years old. Mr. Reeve-Merritt retired in 1913 
from the Union Trust Co. of New York of which he had 
been a Vice-President having worked to that office from a 
clerk. A few years after his retirement this institution 
merged with the Central Trust Co. and the name was 
changed to the Central Union Trust Co. It is now the 
Central Hanover Bank & Trust Co. Mr. Reeve-Merritt 
was one of the founders of the New York Athletic Club. 

—_¢—— 

Benjamin F. Howell, for the past ten years President of 
the Suffolk County National Bank, Riverhead, L. I., and a 
former Supervisor of the Town of Riverhead, died on Feb. 21 
at the age of 52 years. Mr. Howell had been connected with 
the Suffolk County National Bank for 37 years and had 
served as Supervisor of the Town of Riverhead for three 
terms. 

——o———— 

Louis M. Brown, President of the National Bank of Glens 
Falls, N. Y., an attorney, and connected with many local 
industrial activities, died on Feb. 21. Mr. Brown who was 
70 years of age, was graduated from Harvard University in 
1880. He was President of the Imperial Wall Paper Co., 
the Imperial Color Works and the Yorke Shirt Co., and was 
a director of the Glens Falls Post Co., publishers of the Glens 
Falls “Post-Star” and the Glens Falls ‘Times.” 

——_@——_ 

The Webster & Atlas National Bank of Boston announces 
that Rex T. Crandall has become associated with the insti- 
tution and will act as Assistant to the President. Originally 
from Buffalo, N. Y., Mr. Crandall takes to the Boston bank 
an unusually broad banking experience, having had im- 
portant affiliations in New York, Brazil, Cuba, Panama 
and several South American cities. While in New York, 
Mr. Crandall was connected with the Seaboard National 
Bank. 

—— 

Stephen W. Sleeper, of Sleeper & Dunlap, Boston realtors, 
has been made a director of the New England Trust Co. of 
Boston. Mr. Sleeper is a director of the Boston Real Estate 
Exchange, member of the Boston Schoolhouse Commission, 
director of the Metropolitan Storage Warehouse Co., Vice- 
President and director of the National Association of Real 
Estate Boards, member of the corporation of the Robert B. 
Brigham Hospital, and a trustee of the Real Estate 
Associates. 

—_@——_ 

Wallingford, Conn., advices on Feb. 24 to the Hartford 
“Courant” reported that on that day Karl B. Reynolds re- 
signed as Secretary and Treasurer of the Wallingford Bank 
& Trust Co. of Wallingford to accept a corresponding posi- 
tion with the new organization formed by the consolidation 
of the West Haven Bank & Trust Co., West Haven, Conn., 
and the Home Bank & Trust Co. of West Haven. Mr. Rey- 
nolds has been Secretary and Treasurer of the Wallingford 
Bank since 1926, prior to which time he was Chief State 
Bank Examiner under John B. Byrne, former Bank Com- 
missioner for Connecticut. He will assume his new duties 
March 1. The dispatch furthermore stated that George H. 
Wilkinson, heretofore Assistant Secretary and Treasurer of 
the Wallingford Bank & Trust Co., and connected with the 
institution since its incorporation in 1916, has been appointed 
Secretary and Treasurer to succeed Mr. Reynolds. 


——9——— 

The Merchants’ Bank & Trust Co. of South Norwalk, 
Conn., a new bank organized to replace the Central Fairfield 
Trust Co. of South Norwalk, which was closed Dec. 1 1930 
by order of the State Commissioner of Banking, was opened 
for business on Feb. 20. The Hartford ‘‘Courant’”’ of Feb. 
17 named the officers of the new institution as follows: 
President, Probate Judge Henry W. Gregory; Vice-President, 
Dr. William J. Tracey; Second Vice-President, Robert G. 
Wilson and Secretary and Treasurer, William P. Clark. 
The closing of the Central Fairfield Trust Co. was noted in 
our issue of Dec. 6 last, page 3653. 

——@——— 
Further referring to the affairs of the Bankers’ Trust 





Co. of Philadelphia, which was closed by its directors on 
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Dec. 22 last, the Philadelphia “Ledger” of Feb. 20 stated 
that committees representing depositors and stockholders of 
the institution are confident the bank can be reopened, 
according to a statement issued the previous day, Feb. 19, 
by Harry Shapiro (attorney for the depositors’ committee), 
following a meeting of members of the two committees. 
Another meeting, the paper mentioned said, would be held 
March 2. Mr. Shapiro’s statement, as given in the “Ledger,” 
follows: 


“The meeting was attended by the members of the general committees 
of depositors and stockholders and also at their invitation by Albert M. 
Greenfield and officers of the bank. The committees were informed of 
active studies and preparations made during the last month by officers 
and directors of the bank toward the completion of a definite plan pro- 
posed by Mr. Greenfield for the resumption of business and payment of 
deposits. The committees were satisfied from the progress that has been 
made by the officers of the bank that they will be able shortly to sub- 
mit to depositors and stockholders a proposition which can be recom- 
rended for adoption. They are now confident that the institution can be 
reopened.”’ 


The closing of the Bankers’ Trust Co. was reported in 
the “Chronicle” of Dec. 27, page 4158, and its affairs re 
ferred to in our issue of Jan. 10, page 230. 

—_@———- 

Robert L. Finley, President of the Wilkinsburg Bank, 
Wilkinsburg, Pa., died at his home in that city on Feb. 17. 
Mr. Finley was born at New Salem, Pa., and was educated 
in the schools of Fayette County and at Streator, Il. After 
leaving school he was employed for a while by Armour & 
Bros., and then entered the employ of T. Mellon & Sons, 
later the Mellon National Bank, Pittsburg. He was ap- 
pointed Cashier of the Wilkinsburg Bank in 1901 and 
shortly thereafter was made President, the position he held 
at the time of his death. 

—_@—— 

The appointment of Dr. Stuart Cassard as President of 
the Towson National Bank, Towson, Md., was announced 
on Feb. 16, according to the Baltimore “Sun” of Feb. 17. Dr. 
Cassard, who heretofore was a Vice-President and a di- 
rector of the institution, succeeds W. Clarence Craumer, 
who tendered his resignation as President because of failing 
health. Mr. Craumer, it was said, had been connected with 
the Towson National Bank for 40 years, having served as 
Cashier for 28 years and as President since 1921. 

oo ood : 
~ Announcement was made on Feb. 21 by C. Sterling Smith, 
President of the Standard Trust Bank of Cleveland, Ohio, 
of the appointment of J. L. Clarke, heretofore associated 
with the California Bank of Los Angeles, as a Vice-President 
and Executive Officer of the Standard Trust Bank, accord- 
ing to the Cleveland “Plain Dealer’ of Feb. 22. Mr. Clarke 
was to assume his new duties at once. The paper mentioned 
went on to say: 


Mr. Clarke has had 30 years of commercial and branch banking expe- 
rience, spending 22 years with the Bank of Montreal, Canada, one of the 
largest banks in the world, where he held a senior executive position. 
While with the Bank of Montreal he became acquainted with Stirling 
Smith and a long friendship resulted. For the past eight years Mr. Clarke 
has been associated with the California Bank’s executive department. For 
some time he has been identified with American Institute of Banking 
work and holds diplomas from most of its senior courses. 

At the Standard Trust Bank he will have supervision of branch offices 


and will serve on the officers, finance, trust and investment committees at 
the main office. 


“Mr. Clarke’s wide experience and exceptional knowledge of branch bank- 
ing will be of great value to the Standard Trust Bank,” President Smith 
stated. ‘‘We have been desirous of his joining our organization for some 
time, but only recently did circumstances make it possible for him to move 
his residence from the West Coast.’’ 


—_@——_- 

Absorption of the Prairie Depot National Bank of Wayne, 
Ohio, by the Union National Bank of Fostoria, Ohio, has 
been approved by the Comptroller of the Currency John W. 
Pole, according to a dispatch from Washington, D. C., on 
Feb. 20, printed in the Toledo “Blade” of the same date. 
The acquired bank was capitalized at $25,000. D. C. Knisel 
and J. L. Newson, trustees of the Fostoria bank, are the 
liquidating agents, the dispatch said. 

—_@——- 

From the Chicago “Journal of Commerce” of Feb. 24, it is 
learned that effective that day the Broadway National Bank 
and the Devon Trust & Savings Bank, both of Chicago, were 
consolidated under the title of the latter. The new organiza- 
tion occupies the enlarged quarters of the Devon Trust & 
Savings Bank at Clark Street and Devon Avenue. J. M. 
Appel, formerly President of the Broadway National Bank, 
is Chairman of the Board of the enlarged bank, while B. L. 
Rosset, formerly President of the Devon Trust & Savings 
Tank, continues in that capacity. The advisory committee 





of the new bank includes Eugene V. R. Thayer, Chairman 
of the executive committee of the Central Trust Co. of 
Illinois, Chicago. 

—q——_ 

On Feb. 24 the Chatfield Trust & Savings Bank of Chicago 
acquired the Harbor State Bank of that city, according to 
the Chicago “Journal of Commerce” of Feb. 25, which con- 
tinuing said: 

The assets of the latter institution were moved yesterday afternoon 
(Feb. 24) to the Chatfield’s new home, which was opened just ten days 


ago. Arthur W. Tobias, President of the Woodlawn Trust & Savings Bank, 
is President of the Chatfield Trust & Savings Bank. 


—- eo -—— 

From the Michigan “Investor” of Feb. 21, it is learned 
that the Fenton State Savings Bank of Fenton, Mich., 
and the Commercial Savings Bank of the same place, have 
consolidated under the name of Fenton State Savings Bank 
with capital of $110,000. Officers of the new institution are: 
President, Floyd A. Chapin; First Vice-President, Dennis 
Kelleher, and Second Vice-President and Cashier, Fred H. 
Hitchcock. 

—e— 

Following a meeting of the directors of the Canal Bank & 
Trust Co. of New Orleans, La., on Feb. 19, announcement 
was made by executives of the institution that Oliver G. 
Lucas, formerly a Vice-President of the Chase National 
Bank of the City of New York, had been appointed President 
of the institution; that George Champion, also a former 
officer of the Chase National Bank, had been named a 
Vice-President, and that Mr. Lucas, Clarkson Potter of 
Hayden, Stone & Co., and E. Carleton Cranvery of Harris 
Forbes & Co. had been made directors to fill vacancies on 
the Board, according to the New Orleans “Times-Picayune” 
of Feb. 20. It was also announced that changes in the cap- 
italization of the bank are to be effected whereby additional 
shares will be underwritten in an amount exceeding $3,- 
000 ,000 by a syndicate headed by Hayden, Stone & Co., Mr. 
Lucas succeeds J. P. Butler, President of the Canal Bank 
& Trust Co. for the past ten years, whose resignation was 
accepted by the directors at the same meeting. Mr. Butler 
in confirming his retirement from the bank’s affairs was 
quoted in the paper mentioned as saying: 


Referring to the foregoing announcement, I bespeak for my successor 
and for the Canal bank the continued co-operation and good-will of the 
stockholders, depositors and friends of that institution. 


The statement issued by executives of the bank said in 
part: 

Mr Lucas, prior to his election, was a Vice-President of the Chase Na- 
tional bank of New York, and for a number of years prior to his association 
with the Chase bank was a Vice-President of the First National Bank of St. 
Louis. Mr. Lucas is particularly familiar with the South, its economic 
and banking requirements with which he has been in close contact for some 
years past. .. . -« 

It was determined to submit to the shareholders certain changes in the 
capitalization of the bank, details of which will be announced later. The 
increase in the number of shares in the capital stock recommended in the 
plan is to be underwritten in an amount exceeding $3,000,000 by a syndicate 
headed by Hayden, Stone & Co., and the new shares are to be offered to the 
stockholders at $25 per share. 

Mr. A. D. Geoghegan will continue to be Chairman of the Board of 
Directors of the Canal Bank & Trust Co. 


In eonelusion the ‘‘Times-Picayune”’ said: 

While details of the proposed readjustment of tne bank’s financial 
structure have not been made public, it is understood that the issuance 
of 135,000 additional shares of common stock is contemplated. This stock 
will have a par value of $15 per share, a book value of approximately $22 
per share and will be offered to present stockholders at $25 per share, on the 
basis of one share of new stock for two shares of present stock. 

With this additional stock offering there will be 405,000 shares of common 
stock of the Canal bank building. The readjustment of the capital structure 
is expected to strengthen further the bank’s position. 

The Canal bank, one of the largest in the South, has figured frequently 
in gossip connecting it with outside institutions, because of its localtion 
in the South’s largest city, and the nation’s second port. It was reported 
at one time that the Giannini banks on the West coast would acquire an 
interest in the imstitution. Subsequently it developed that the Chase 
National Bank had purchased a block of stock. 

Since then it has been considered only a matter of time until the Chase 
Bank would take an active hand in its affairs. Mr. Lucas, the new Presi 
dent. is said to have been in the city some three weeks ago conferring with 
local financiers. He is expected to arrive here next (this) week to take up 
his new duties. 

—_@¢—_ 


The following new appointments in the personnel of the 
institution, was announced by the Bank of Montreal (head 
office Montreal) on Feb. 19, according to the Montreal 
“Gazette” of that date: T. E. Merrett, Manager of the St. 
Peter and St. James Streets branch of the institution has 
been appointed to the Management of the main Montreal 
branch of the bank; F. G. Woods, whom he succeeds, goes 
to San Francisco as President of the Bank’s subsidiary there, 
the Bank of Montreal (San Francisco) ; and H. W. Nesbitt, 
Assistant Manager at the St. Peter and St. James’ branch, 
becomes Manager of that branch, in lieu of Mr, Merrett. 
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We furnish below complete comparative statements of the condition of all the trust companies in New 
York, Brooklyn, Boston, Philadelphia, Baltimore and St. Louis, and some of the companies in Chicago. 
This is in continuation of a practice begun twenty-nine years ago, the compilation having been enlarged 
fourteen years ago by the addition of Baltimore’s institutions, and in 1921 being further enlarged by the inclu- 


sion of the Chicago companies. 
The dates selected for comparison are December 


The statements occupy altogether nineteen pages. 


31 1930, December 31 1929 and December 31 1928. 


In the case of the Boston, the Philadelphia, the Baltimore, the Chicago and the St. Louis companies, we 
have sought to get figures for these dates and have largely succeeded. As, however, returns for these dates 
are not required in all the States, a few of the companies have not found it convenient to compile statis- 
ties for December 31, but have furnished instead the latest complete figures available. 

In the matter of the New York companies we take the returns under the call of condition nearest the 
close of the year. Formerly it was the practice of the State Banking Department to require the trust 
companies to render a statement of their condition, showing resources and liabilities for the last day of 
December, and also to furnish certain supplementary statistics for the twelve months of the calendar year. 


In Dec. 1911 this practice was abandoned, and some 
as the date. 


more made the date Dec. 31. 


years thereafter it became the custom to select Nov. 15 


In 1928, 1929 and 1930, however, the Superintendent again returned to the old practice and once 
Beginning with 1911, too, the Banking Department has waived entirely the 


requirement as to the supplementary items of information. As these supplementary statistics, dealing with 
earnings, expenses, dividends, &c., constituted a most valuable feature of the annual returns and the record 
extended back a quarter of a century or more, we have not felt satisfied to let the record be broken. Acecord- 
ingly we have made direct application to the companies in each instance and in not a few of the cases we 
have been successful in obtaining the supplementary statistics, though the number of companies supplying 


such data has been greatly reduced as compared with 


the original number. 


NEW YORK COMPANIES 


*American Express Bank & Trust Co. (New York). 


Resources— Dee. 31 1930. 
hte cist: sa ua a el a cs ns nn ha eta atc eli eetnlipapedideabeiniath $2.3 
O ther currency authorized laws of United States_._...._.. 1,527 .974 
Due from approved reserve depositaries___________._-------- 6,657 ,296 
Due from other banks, trust companies and bankers__.._.-.--.- 170,343 
E.R ee Ee 11,878,353 


Loans and discounts secured by collateral_______.______----_- 16. 
, discounts and ie Seremaees, 20 not secured by collateral 3,959, “909 


Own acceptances iE acca: savas atest hr tabcncgrvi tke savincas encase pnd 31 
Bemdsend mertguges ownes.. ._..... . 22 eee econ eo cowne 9:7 
Cupteune re - lability on Dille purchased LS RARER: $340,043 
ers’ liability on bills purchased____________-_--_----- 349, 
Other assets______ wl Scored sti ceice ei ic as adil npc arscn tat sabia bed tar emi teninen cine 140,494 
Sie acaba cel eesti end Masso hs 0s te th ve ie ww ect hae $50,536,124 
Liabilities— 
IEE SES Re ae Se ee ae ER ER eS Ra pe Me For $10,000,000 
a | including ETA 5,400,560 
_—s . ame -. Cumtingunctes EG... ..nccvcccces $23,418 
e its referr —_ 
OE eis A LO AE OPE DT SN OE 4,005,919 
Neen sain caiteandraparahiretapendns cnahinonwerarend 25, 
its (not preferred)— 
pe ek a aE ee 15,204,747 
I eh rena arid aiangs daeiench 1,648,924 
Due to trust companies banks and bankers_______-_---_--- 3,476,679 
of drafts authorized by comm’! letters of credit_. 6, .360 
Bills purchased sold with endorsement_-_-.---.-------------- 3,349,043 
BSN IRR 2 a a a a rg ey ae 33,411 
a seca ceupei una enanmaciiney hiaeline $50 36,1 
Amount of deposits on which interest is paid.._...-.--...--- 1,189,400 





* Began business April 15 1930. 


Anglo-South American Trust Co. (New York). 








Banca Commerciale Italiana Trust Co. (New York) 





Resources— Dec. 31 '31. Dee. 31 an Dee. 31 ’28. 
RI ai nse Ainlcits hind swicicen a mainihabicinindianimenind $11,760 $10,115 421 
Other currency auth. by laws of U. S_ 196,298 117,236 104,875 
I ial cats tales LiIsGge Sees 8 _ xnteiee 
Duefrom agpneres res’ve depositaries 1,775,054 2,267,598 3,061,979 
Due from ot banks and trust cos_. 3,285,953 6,793,633 4,278,349 
Stock and bond investments_-_____-_- 7,575,270 7,483.547 7,014,819 
Loans & discts. sec. by bond & mtge- 238.100 188,100 125,000 
Loans & discts. sec. by other collateral 3,674,431 8,062,399 6,085,644 
Loans, disc. & bills pur. notsec.by coll 1,351,654 2,301,295 1,681,935 
PI coi oe aided werden ware dtee 3,201 253 1,205 
Bonds and mortgages owned___.____ ie ee eee 
pO EE rea 434 564 157 ,00G 117,000 
Customers’ liability on acceptances__ 458,711 1,298,838 1,597,857 
Customers’ liability on bills purchased ry. *: BR eee 
I a i eas mse ten orcnslio gat 274,814 2,148,347 268,250 

oe Fla oe ahi alee td sniasdelibabndnsiibalaa yh $20,651,174 $33,141,431 $24,344,834 

Liabilities— 
at CAPE ESS se rere ee Pe $2,000,000 $2,000,000 $2,000,000 
pane at ma and undivided profite_------ 2,341,025 2,110,882 


2,101,303 
i! eee 





Preferred deposits, demand________- 328,640 268,980 2,451,422 
Deposits, not preferred, coon Sie aoe 24,263,782 15,744,807 
Deposits, not preferred, time.___._._. 8,959.7 
Due to trust cos., banks & bankers-_ 1 a “693 758,405 179,886 
_— —— Redaaies Grtedia damenainaenindnaitnnepee 2. peo Sar 
ee aL acai paca akanenionl 473 772 1,492,703 1,766,874 
Other liabilities Se ASE ere aero 057 2,016,536 190,963 
| Ee ey Caer $20, aoe 174 $33,141,431 $24,344,834 
Amt.of dep.on which int.is being paidgit: 193/203 $21,871,344 $15,191,026 
Supplementary—For Cal. Years— 1930 1929. 1928. 
Total nt. & comm. rec. during year. $1, rit ‘371 $i, 038, 136 $948,912 
All other profits rec. during year -_- 419.028 556,614 517,741 
Charged to undivided — t— 
On account of depreciation ------- 29,140 Tee. enirens 
On account of other losses. Samer pismo, yee «tana 70,189 
On account of reserve____..__---_- 419,911 9 eee aohpaa 
Int. credited to depos.  ~ ¥, year _- oe’ 143 487 685 420,774 
Expenses during year, exc! 576.926 505.033 
— of divs on 4 bam oy 200, 200 ,000 
Amt. deposits on whieh int paid__ 14, 198, 204 21,871,344 392,980 
Taxes paid ¢uring year_-_-.__-_.__- 67,701 88/372 110,457 





Resources— Dec. 31 °30. Dee. 31 "29. Dec. 31 "28. 
EE a ee on eee oe ee $111.775 $185,170 $404,620 
Other. curr. author. by laws of U. 8-- 22,334 30 425 Sth 
Due from approved res. depositaries. 666,460 839. 892/363 
Due from other banks and trust co’s- 608,106 5,662,032 2,028,057 
Stock and bond imvestments_-_-_-_---- 2,762,701 2,929,100 3,448,618 
Loans & disct. by collateral __ 124.261 4,320,329 6,528,607 
Loans, discounts and bills 
not secured by = iia 960,931 1.794.683 680 653 
oe acceptances purchased. -__._--_-- 71,708 134,051 158 274 
| So ee a 
pts en Moniticy on a 897 S44 2,025,071 2,012,526 
Customers on bills ae a . | wie — “ciate 
Pp) SS SEER See tae eee 233 ,941 336,484 909 953 
RT cdc, c adslienapuiearcases ass ckemiaimananigabaarsd $10,381 962 $18,320,815 $17,175,012 
Liabilities— 
Ck ii ncaa nas $1 203.400 $1 $00 008 $1,000,000 
Surplus and undivided profits ------- 756 790 566 
Reserve for taxes, expenses, &e__---- 349 aia. geal 
ed deposits, demand___.----- 53 546 177,417 294,381 
, not preferred, demand - --- 3788 A28) 11,244,342 12,139,431 
Deposits, not preferred, time-------- 2,186,825 
Due to trust cos., & Bs 427,820 1,081,942 143,396 
Bilis payable... ..-.-.------------ sen 65,633 111,204 
n eee elec eneenece 43M19;/553 2,390,977 2.255.426 
Other Habilities. ........-.-------- 755,008 1,616,011 390.108 
ti ea aeaciaamiaenmeneanarenl ~-$10,881,962 $18.320.815 +4 373-032 
Amt. of dep. on which int. is paid--. $5,540,952 $10,844,200 "650 | 


*Banco di Napoli Trust Co. (New York). 
Resour ces— *Dec. 31 ; x 
currency authorized by laws of United States._.---.___ he 
Due from approved reserve depositaries......-...---------- 346 
Due from other banks, trust companies and bankers__...._. 769 
Stock and bond investments___._.._...........--.-------- 8,109 
pod and discounts secured by bond and mortgage or other 
Peek GilsGs GUO. nka~ cowards atin hersaccwsedsuapawe 49,000 
Loans and discounts secured by other collateral__.......---.-- 101,355 
Loans, discounts and cae seeehased, not secured by collateral 218.731 
Own aeceptanees SPE aardine s+ tduiendndcndercodbadn 21 1,636 
peed aw liability on bills purchased and sold. isiguadndanaine 714,042 
on i iiclsioncnimugtndiiiis 
GE Eo henttittrn cbbitiremins cornreenenbmnnwtiintd 241 083 
PI Ta salads laten ds: cvacencamieepell ahh evan ch chan cinahcarcadeabeindnanerinaitaeipmmarenas -$11,149,126 
—— 
i asa cecieti altie in to os saneeabia tae Ginn dnerenapunaraninantnaibadmaniieatin $1,000,000 
Sarpios including all undfvided profite............-..-...-. 700,000 
taxes > lh cwannnmniandivan 37,042 
jen ge NEL, (IRIE cnienndidennaenemmmmpennene 611.475 
not poiaves. CE ci deiiew sovewwyewcwectbrnasaen 5,274,779 
Due to trust companies, Genie and Pin nc.ccencotiwwhinns 2,358,365 
is tk ahdnielsacad ao <» ahcedllliigtaniniinm itt aiatbllaianaaaanemanaptpetaiia 148,870 
Bills peas = NEELAM ES ACI TERNS AIT a rwrts 
a ee RETR CRT A AA GR mR AST 1,319 
I ee. eae eens eabedensnwcupard $11-149,126 
Amount of Gepestts on which interest is paid_........-..--.-. $7,983, 
* Began business May 24 1930. 
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Bank of Athens Trust Co. (New York). 











Ces— Dec. 31 '30. Dec. 31 Er Dec. 31 °28. 
ie sanenay on dibytawe ot Ura. *723'333 «= 828-013 F95888 
er currency au y laws o 5,335 5,012 ¢ 
SE SOND. i sexconcbasdtsonpacee 07 856 47,103 43.720 
Due from Fed. Reserve Bank no FF N. & , & .¢ Pea adit et on 
Due from approved res. ——— 754,703 338,202 251,475 
Due fr. other bks., tr. cos bankers. 6,34 390,629 612.811 
Stock one bond investments... __ __- 4,868,256 2,777,029 1,838,579 
Loans and unted by collateral_- 931,271 2, 366 0 8©62,,274,631 
L'ns, disct. & bills pur. not sec. by coll 403 ,344 465,995 353,454 
Own acceptances purchased... __._-- ‘778 40,802 7 562 
kaa wedbbavébacsnsunne 152 109 147 
Oustomers liability on acceptance- -- 34,558 60,343 258,860 
CE CE bncdscostenseenasésces 83 ,927 73,046 46,017 

DRS caiieineeiiiaminineeds $8,031,852 $6,868,288 $5,804,106 
Liabtlities— 
is ae chsitthi then nb ae ame $500 ,000 $500,000 $500, 
Suepius including undivided profite- - 557 ,089 555,662 530,161 
Reserves for taxes, expenses, &c_-_.-- en - Schese . |) semen 
Preferred deposits, demand-_-_-_-_..-- SEG: <ipeaeee i aaitee 
Deposits, not preferred, demand_--- 1,151,806| 5,030,966 4,038,951 
Deposits, not preferred, time__...--- 5,209,097 
e trust anal banks and bankers. -- 417,918 670,838 459,704 
Sd Nias a teh asus dl goeneatiabib ws 34,558 60.343 258,860 
Other liabilities Ce sbtabsen a binanines 23,368 50,479 16,430 
ec iss latin teat ish thin i ial de aes bia $8,031,852 ,868,288 $5. 804,106 
Amount deposits on which int. is paid $6,272,740 126,853 4°189,039 
Bank of Europe Trust Co. 
Resources— Dec. 31 '30. Dec. 31°29. Dec. 31 °28. 
Dingoes eacobospeequagdcasceperas $151,580 $40. 635 $34,179 
ther currency auth. by laws of U.S. 124,039 102,973 177 ,764 
(OO ee 3,4! 2,364 417 
Due from Fed. Res’ve Bank of N. Y-_- 725,889 930,619 902,639 
Due from approved res. depositaries _ 76,188 61,301 214,850 
Stock and bond investments --.._---- 8,582,212 7,404,414 8,207,747 
Loans & disc. sec. by bond & mtge. 
fj h_ ae 189,612 220,000 239.997 
Loans & disc. sec. by other collateral... 1,890,124 3,042,621 3,293,526 
Loans, disc. & b purchased not 
secured cay pesweivasusdsenheoe 1,415, 150 1,913,376 2,219,285 
Ds cuciehebedGegpiikhoneooes y 7 302 742 
Bonds roe mortgages owned. ....--.- 3,321,746 3,581,379 3,511,643 
DS tba hinin nnn eonwane 1,334,366 363,950 290,000 
Customers’ liability on acceptances _ - ee 
CT GE cd ecwcceccscctetnsnae 178.856 174,189 181,072 
DE ibhkbicidbbncsodnenndnon $17,996,231 $17,838,123 $19,273,861 
Liabilities— 
os «+ andre ewan aires min wm $1,000,000 $1.000,000 $1,000,000 
Surplus, including undivided pees. 819. 649 $924,616 834, nip 
Reserves for taxes, expenses, &c_____ ee?) el ae 
Preferred deposits, demand____.___- 29,851 385 
Deposits, not preferred, demand - - - - 1,816,8$16)\ 15,444,185 16,844, 138 
Deposits, not preferred, time_-_-__---- 11.833.589 
Due to trust cos., banks and bankers _ 50,738 28 638 46 ,847 
EERE are 1,400,000 nie. Se ee 
De tectehviosedaienses .  Sawetas 300,000 380,000 
NG ik id. cae Gin wigs a nid we we 0 i plies Sis wats ee 
Other NI lasik dis hah oe sec st br ab "ses 942,667 140,299 168,102 





Ne i a a a dea ee tS $17,996, 231 $17,838,123 $19,273,861 
Amt. 4 dep.on which int.is being paid $11,600,000 $14,000,000 $14,500,000 
Supplementary—For Calendar Year— 1930. 1929. 
Total interest & commissions cameras during year $40,810 $963,689 
All other profits received during year_.....____- 78,374 198,591 

Charged to profit and loss— 

On account of depreciation eS ES ee 4,860 18,951 

On account of other losses___.__....--..._. 10, 51,345 
Interest credited to depositors during year______-_ 495,534 564,752 
Expenses during year, excluding taxes___..____- 238,108 225,203 
Amount of dividends declared on capital stock. 160,000 160, 
Amount deposits on which interest is paid. ._____ = 12,500,000 14,000,000 
Taxes paid during year_____-...----- 2 Lee 34,780 31,993 


*Bank of Manhattan Trust Co. (New York.) 


Resources— *Dec. 31 '30. Dec. 31°29. 
aa ead a re es ta tacts es Se 0 cis ein es tn $42,560 $186,925 
Other currency authorized by laws of U. 8________ 7,723,259 5,426,954 
i . einiwts 135,335,026 158,919,720 
Due from Federal Reserve Bank of N. Y________ 465,104 ; 965 
Due from other banks, trust cos. and bankers____- 2,990,91 4,547 ,084 
Stock and bond investments____._._.___________ 72,887 321 41,873,685 
Loans & discts. secured by bond & mtge. or other 

real catate soso ce aes ha as ag Gy as ate em eas i. 000,278 13,266,470 
Loans & discts. secured by other collateral______ 928,280 111,306,318 
Loans. Giecta. & bills purch. not sec. by RY 868! 4 126.50 ore 
Bonds ane S eadeegnaeed | RE TIS OST 20,722,677 25,050,081 
haa en aS a OS a 17. '969 13.516.657 


Siasbesnare’ “liability on acceptances 


3,238,907 9,041,706 





Customers’ liability on bills purchased___._.__----- 2,814,235 | _____- 

ca tacit Was cos ht 9s Gene ke 0's www ne eerie 1,677,294 1,327,697 
a ai as Saas os ws wos 

: Liabilidis ..-$554,933 ,932$545 554,910 
eed ek we weak ene waa mk cc ,000 ,000 

Surplus and undivided profits._._.._.__________ $22. i 888 ur 15 a 889 


Reserves for taxes, expenses, &c 
Preferred deposits demand 
| oeet tog mee greener _ Be See Se 

epos not preferr ERR eee eX 
Deposits, not preferred, time______________ 309. rth 294 a 
Due to trust companies, banks and bankers 





Leeee 36° 559.197 65,498,482 
SGU Se eo. lo cn mnn sec ok cd bbunceu 3.239.329 9.149.915 
"SRS ees eae 2,814,23 
Other Habilities.......-.2 222 LIIIIIIIIIIIIZZI2 63°334'081 3.680.804 
RAS ASE ie SS a a a ag 
Amount of deposits on which int. is paid________ oes. 935, ee CH Pee 744 
* The old Bank of the Manhattan Co., or Manhattan Com any as the 


name reads on the stock certificate, in Nov. 1929 became primarily a holdin 

company, all banking business being continued by the Wonk of Manhattan 
Trust Co. organized a this purpose. The stock of the latter is all owned 
by the Manhattan Co. American Trust Co. merged into Bank of Man- 


hattan Trust Co. in Nov. 1930. Abo - 
Guiisen ive Goth peniods, ve is combined results of both insti 


Bank of New York & Trust Co. (New York). 


Resources— 





Pa. Dec. 31 20. Dec. 31 Ey Dec.31'28. 
er ia dete adie Dhentnarde mics wax ee $41 $27,144 SiS. 021 
opeaer eurve currency auth. by laws of U. 8S. 686896 644,117 659.8 
Se ee ees eee 24,527, 9° 
Due fr. i Srod, Reserve Bank of N. Y.-_ BIT bis 4083 8C 79.888 867 
Due fr. other banks, ir. cos. & bankers 4'236'518 8'319'688 71215 .782 
ON EE 
ans and discounts secured by boad 25,238,489 24,438,579 25,248,947 
mtge. or other real estate collat__ 384,009 976,971 610,479 
Loans & disc. secured by other collat_ : ; 
ens disets. & : bills Boone the ~. 31,019,722 32,097,805 35,887,006 
secured by collateral___..._______ i f 
Own scseptances purchasced......... ie ues bber nee 33" 3792 " o oor 
arian Seagate 3,73 23" 063 217,666 
Bonds an mortgages owned________ 4,285.046 3,994,558 3.479.388 
EN SE Nae 8,254,878 8.243.357 7.468.821 
Oustomers’ liability on acceptances. 6,888,582 9,130,381 8,797,441 
Customers’ liability on bills purchased [ae | eee ee ate 
Ee PEN a mmdiasosunddoooce 489,687 562,877 717,023 
Pi cog Redikinndeameatieia mess $137,256,710 161,604,435$198,413,372 





Bank of New York & Trust Co. (New York) Concluded. 
Liabilities— Dec. 31 °30. Dec. 31°29. Dec. 31 '28. 
Oe re a ream 000 d 000 
Surplus and undivided profits__.__-_- 
Reserves for taxes, expenses, &c__--_- 
Preferred deposits, demand-__.__-._-- 


8,081,914 


431,100 
4,086 823 7,986 ,423 


Preferred deposits, time___......--.- 8,270,622 
Deposits not preferred, demand_-_-_-_ 74,720,095) 98,507,740 136,394,090 
Deposits, not preferred, time______-- 5, . 


7 
Due trust cos., banks and bankers... 10,624,369 20,363,955 16,858,444 


yw Bag PLETELY iY aS 00, 
Aidn ny ene hes sek wuen ate 7,669,372 10,660,986 9,809,012 

Bile cont heed bi sic aii cna male anatase ‘ [( SS SaaS 

OEE RAGED. cancunscscacscevdé 1,252,645 3,692,524 3,741,034 





TE. ca ane tin chicane $137,256, 710816}. 604 4353198, ais ,372 
Amt. of dep. on which int. is paid__-_$66,500,000 $73,576,900 $62,799,800 


Bank of Sicily ways Co. (New York). 








Resources— . 31°30. Dec. 31°29. Dec. 31°28. 
CED. cn cvanguanaceguesecpagenen Dee in 418 10,358 3 
Other curr. author. by laws of U. 8... 32,748 02,703 155,774 
er 1343, 2,703,827 922,448 
Due from approved res’ve Me on 1,354,467 425,148 +232 
Due fr. other banks, tr. cos 1,835, 434,582 1,812,792 
Stock and bond investments__.-.-.. 4,425, 6,117,184 4,022,980 
Loans & disc. secured by bond and 

mortgage or other collateral----_-- 618,999 632,315 616,640 
Loans & disc. secured by other coll_. 1,926,180 3,426,057 5,879,000 
Loans, discounts and bills purchased 

not secured by collateral_......-- 2,529,326 3,175,063 2,900,033 
is i026 Vndtdiesacunncoanen 106,403 119,661 22,997 
Own acceptances purchased.....--- 61,224 191,838 52,542 
OE ee i cnn mea aids 454 169,713 35,117 
Customers’ liability on acceptances. 146,000 806,258 400,716 
Ee MND 6 wckiccastbeseicnncnee ,084 206,136 222,718 

DOG -bhdkcehetoatswunnscae dee $15,084,748 $18,620,843 $17,116,811 

Liabilities— 

0! a $1,500,000 $1,500,000 $1,100,000 

Surplus and undivided profits.-.--- 1,000,000 2,000,000 1,090,000 

Reserves for taxes, expenses, &c---- ao.  j<este  »~“ee 

Preferred deposits, demand... ----- 57.728 12,074 9,247 

Preferred deposits, time__....------ 6,88 

Deposits, not preferred, demand__... 2,781,481| 12,945,148 11,805,810 

Deposits, not preferred, time_._---- 7,337 ,238 

Due to trust cos., banks & bankers.. 1,612,279 1,112,636 2,471 263 

BRR 6 Kaisacicsntibenvan dus 146,200 a "400 

Gee WUD 5 Sct ccccencccustne 129,456 241,481 230, 476 
fg a ae, a ee $15,084,748 $18,620,843 $17,116,811 


Amt. deposits on which int. is paid__$10,881,750 $11,226,948 $13, ‘568,887 


Bankers Trust Co. (New York). 


Resources— 31°30. Dec. 31°29. Dec. 31'28, 
Stock and bond investments_---.--- 75. “038, 272 $131765,186 er qoses’ 324 
OO RSE ree 12:035.48 46 S. 775 §=8,359,37 
Bonds and mortgages owned __------ 4,172,146 7,050 "887 ,700 


Loans on bond and mortgage or 
other real estate collateral_----~- 00,000 
Loans & disc. sec. by other collateral_345,712,738 


Loans, discounts and bills purch 


115,000 
340,842,721 339,026,593 


not secured by collateral... _---- 143 045 288 120.136,587 93, i. 902 
Own senaptanets purchased. ....--. 3,385,049 580,178 5 
CE nd So ccenecusea ane hee 17,473 66,554 39° 330 
Due from trust cos., banks & bankers 19,350, 671 5,070,734 21, 138. 217 
SS oad tae stilhisa uals ome dane mae 54,633 84,050 103,045 
Other ee auth. by lawsofU.S. 1,167,055 669,065 999): 
NE i an hen x a sien time dle ei 8.360.670 103,947.607 121, an. 122 


Due from tl the Fed. Res. Bank of N.Y. 46:206.967 57,321,284 46.244,624 








Customers’ liability on acceptances.. 37,027,451 42,039,326 34, 382" 221 
Customers’ liability on bills purch--.- as i  weeeeg 8 — eae 
cline dase inne dase 1,785,455 _ 6,340,766 6,834,203 

I dicate thas cb 0b angen taunt sees tne tana $848 ,967 ,290 $817976 883 $773268 866 


Liabilities— 
a i a a ail $25,000,000 $25,000,000 $25,000,000 
Surplus fund and undivided profits... 86,887 *330 82,631 ‘387 77 ‘387, 182 


Reserve for taxes, exp., conting., &c. 2 361, . a ees eee 
Preferred deposits, demand Se cas aaetcin de 43,057. Heh 31,096,093 69,758,720 


4 
Deposits, not i austen demand __-- 400,892. 233 502,439,628 429,762,354 
Deposits, not preferred, time__-_--.-- 50,995, 
Due trust cos., and bankers. -_ 134,070,506 558,284 $e. 121,354 





— — Pb db adananonnswadeaae’ 56,599,842 es :025,000 47,500,000 
Cee bnsiwnne ney own ae aa 38,486.961 43,200,140 34, 1949 18 

Other “Tiabilities COdnhenan we mawesomwain 1,165,873 4,026,351 2,790,040 
EL. anata ddanepestosussgens 8,967 ,290 $817976,.883 $773268 866 
Amt. deposits on which int. is paid. - B37, 100,171 $480269,689 $450256,741 


1929. 


1928. 
$10,149,162 
7,500,000 $12,744,205 


6,750,000 


1930 
Net profits for year before dividends- $11. 755, 943 
Dividends paid during year_....-..-- 


*Bronx County Trust Co. (New York). 








Resources— Dec. 31°29.*Dec. 31°29. Dec. 31 '28. 
EE : . nnda teeta nbeweustben ones $89,960 $119,286 $71,078 
Other curr. authoriz. by law of U. S_- 811,984 839,300 694,791 
RR one oo bias no Wags aie mol 1,249,085 842,905 2,065,640 
Due from approved res. depositaries. 1,678,966 1,516,221 817,143 
Due fr. other banks, tr.cos.& bankers --.-.__- Sane  . Saneen 
Stock and bond investments... -.-.._- 7,946,883 5,948,626 6,561,922 
Loans & disc. sec. by bonds & mtges. 

or other rea] estate collateral__-_-_- 2,096,393 2,542,150 2,077,117 
Loans and disc. sec. by other coll___. 3,118,825 4,701,834 4, 447 
Loans, disc. & bills purch., not sec. by 

EL oS. accachakeheue 6,525,845 7,930,144 6,121,558 
ee ee ae eme 5,41 2, 359 
Bonds and mortgages owned-------- 2,231,182 3,059,946 3,160,197 
pS Oa eee 0,169 448 598 5.748 
Customers’ liability on acceptances -- 4,410 424,24 1,800 
pe ee eee S:gge6 ... sameoe 335,122 

PEM tacbhndncuecesiaawsnaee $26,854,091 $28,382,172 $26,621,922 

Liabilities— 

CE nec cncunoundadenese $1,550,000 $1,550,000 $1,250,000 
Surplus fund and undivided profits... 1,202,772 1,188,689 9,254 
Reserves for taxes, exp., &c__------ Ph aa ee ee eric 
Preferred deposits, demand-__----.--- 3,594,310) 2,807,900 2,051,484 
Preferred deposits, time___.-.------ 661,876) 

Deposits not preferred, demand ----- 11,463,514, 22,158,978 20,433,296 
Deposits not preferred, time--—.-.---- 7,591,564} 

Due to trust cos. , banks & bankers--- 23,880 S600... wate 
DT cd tencadoakweecnrassha thes  secnes 500,000 
DE. . nccnesencosenesusuee SS a 1,800 
i  ccndkenneshewes 280,748 669,959 1,326,088 

es de aaa e 6,854, 093 1 $28,382,172 $26.631 922 
Amount of dep. on which int. is naid “$16, ‘000,000 $16.275,000 $14,000 ,000 


* Fordham National Bank and Bronx County Trust Co. consolidated as 
of Aug. 1 1929. Above figures for Dec. 31 1929 are results for both com- 
Panies for previous years for the Bronx County Trust Co. alone. 
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*Broadway & Plaza Trust Co. (New York). 


Resources— Dec. 31 °30. 
I Wh iin hinds id bitin oka WA ee awn a en wt Melanie $12,713 
} op nn authorized by laws of United States.__...._._. 402, 
Due from Federal Reserve Bank of New York____--_._----- 693/874 
Due from other banks, trust companies and bankers_______--- 921, 
Stock and bond investments.....................-.-...... 2,058,586 
Loans = Bag ned by bonds and mortgages or other 73 

real GE ONTs 60S KOR echan ce csdnsasedoosseceséeods ,000 
Loans and discounts secured by other collateral_____..______- 2,114,560 
a Gecvants and bills purchased, not secured by collateral 3.742.611 
Sepnemnete liability on acceptances...............-..-- --- 174.254 

MUS d SRA hi>s Shoshana nneamnaeaewewe 170,755 

Petal it ae cenabubeeekddebdaokiucketbdabadeasiend % 

Liabilities— 

pit = [i Li AA eth bebe bnencoonansoooneduune $1,350, 


Preferred deposits, demand._ 
Preferred deposits, time_.....__-- 
Deposits, not preferred, demand 
Deposits, not preferred, tim 
yt jue trust 2 peas, banks 


EDs cc ccccescoseseee coeseeeeseeesessosccecescees 


fmm wwe we ee ee Re em ee mm ee ee ee ee eee 





$10,775,232 
$4 ,000 


* ” * Beg egan business Sept. 29 1930 as a consolidation of the Broadway 
National Bank & Trust Co., the Plaza Trust Co. and the Park Row Tr. Co. 


*Central Hanover Bank & Trust Co. (New York). 


Resources— *Dec. 31°30. *Dec. 31°29. Dec. 31°28. 
Stock and bond investments. __.-- $177 ,580.212$118,975.691 $46,996,408 
De. ki ethcn wonton is én Shot O18 13 Let 875 3,295,000 
Bonds and mortgages owned-_-..--- 916,179 4, 025 4,720, rt 
Loans on bond or mtg. or oth. r.e.coll 6,057,521 65 149°393'5 0 
Loans & disc. sec. by other collateral 259,551.343 176,794,5 49'324'576 


Loans,disc.& bills pur.not sec.by col_106, 335,594 171,448, ay 1a "424.389 
| a neteetat ae oe aise tae Races 


,5D07 76,690 25,03 
Due from the Fed. Res. Bank of N. Y. 63,435,002 4 939,202 51,854,218 














Due from approved res’ve depositaries : the 177 479,293 5,133,440 
Due from other bks.,tr. cos. & b’kers- a 341 19° ‘370. 169 10,803 ,636 
isn sons baci ts dv phe oun ta sal etide 405,328 3 65,273 
Other currency auth. by laws of U. S_ 2, = "650 2,394,002 797 (320 
| Se ee per 114,178,050 156,761,048 1... 
Customers’ liability on acceptances - - 60; '867.394 59:790.468 44,950,686 
Customers liability on bills purch..-. 23,177,647 = -----.- | ------ 
ET ee eee 3,043:853 2,886,493 2,680,424 
DO ickGnabwbanitaidbinkbnee $858 ,305,6733769 258 ,940$402 ,084,541 
Liabilities— 
ES Pe eee nemo es $21,000,000 $21,000,000 $12,500,000 
Surplus fund and undivided profits._.. 87,278,208 84,117,707 42,662,371 
Preferred deposits— 
Due N. Y. State savings banks..-. -.-..-. 3,097 ,003 3,840,935 
Due as executor, administrator,&c. -....- 39,219,003 9,408,736 
Deposits by New York State_...-..  -...-. 1,000 ,OC 400 ,000 
Other dep. sec. by pledge of assets. -___ _-_- 479,158 2,593,272 
Reserve for taxes, exp., &c__---.---- (a oo. fia ae ee 
Preferred deposits, demand__-._.---- 9,512, ‘398 43,795,164 16,242,943 
Preferred deposits, time____.....--- 36,497 
Deposits, not pref., demand--___.--- 454,469. “ea8} 464,621,853 255,217,303 
Deposits, not pref., time--....----- 7,122,851 
Due trust cos. . banks and bankers---143,176,232 89,909,378 25,937,820 
DR lic emadd cease « 61,507,637 60,656,808 46,041,413 
BN SEE 23.177 .64 EM POR 
eee _ 3,426,355 5,158,030 3,482,691 
.) ae $858 ,305,.673$769 .258,940$402 084,541 


— deposits on which int. paid - - --$586, pos 104$465 563 -aprent” 606,510 


om (egy speed wed Calendar Years— 1930. 1929. 928. 
Total int. & com'sions rec. during year$26, g77. 054 $30,450,576 $19. B08, 470 
Int. credited to depositors during year 6,826,162 ‘298 »178,584 
xpenses during year, incl. taxes_--- 1? 31,000 096,278 5,166,061 
Ams. of divs. declared on cap. stock - 353. ‘000 7,175,000 4, ,000 
Amt. deposits on which int. De eid 7520" ‘078. ‘000 464, 530" (000 261,606,510 


* Hanover National Bank and Central Union Trust Co. consolidated as 
of May 14 1929. Above statement for Dec. 31 1929 and 1930 is for consoli- 
dated institution. For 1928 for Central Union Trust Co. alone. 








*Chemical Bank & Trust Co. (New York). 
Resources— Dec.31'30. *Dec.31'29. 
cs os aii eidea aaa dak ca Goi a Milk eis Ake ah emake alae $165,215 $186,184 
Other currency authorized by laws of U. S_....-.-.- 2,460,149 2,532,717 
SEES EES ES a pe 60,377,949 79,405,512 
Due from Federal Reserve Bank of New York--.--- 2,281,042 50,829,270 
Due from other banks, trust companies & bankers. 5,238,074 1,890,373 
Stock and bond investments-_.......-.---------- "189.720 25,801,140 
Loans & discs.sec. by bd. & mtge. or oth. rl.est.coll 1,407,000 713,400 
—— and discounts secured by other collateral - - -143:990,260 127,205,529 
Loans, discount & bills purch. not sec. by coll_..-- 91,012,574 270,596 
Own acceptances purchased - _.-.-----.--------- 046.354 2,176,537 
"SP Se el SS EY a eS 53,694 555,576 
Bonds and Ee aaaetgngee SRN ccéuwkhenmduydonuun 3,359,430 5,266,743 
ae ie a aed eiidewn sabe inet 340,316 2,263,615 
oo eonry liability on acceptances --.......-...- a .096 30,253,718 
Customers liability on bills purchased-_.........-.- ih, 8 rae 
GE a O'cin ccadenibcwn cewesee ennciennm 238,973 3,671,063 
Rta anid abana area in aan wibins aie den $478,635,356 $423172,081 
Liabilities— 
aes Re aeeneeasnsendaeneny $21,000,000 $15,000,000 
Surplus and undivided profits_---......-.------ 43,425,968 22, ‘017, '677 
Reserve for taxes, expenses, &c............-.--.-- 22.  wiehoe 
Preferred deposits, Bi nese eta te 18° 127/831 B hpi 
Preferred deposits, time. --_..............- 
Deposits not preferred, demand ,009,606 





Deposits not preferred, time 
Due trust companies, banks and bankers 


wwe we ee ewe ee ee eee eee , 


54:1 06.268) 68,348,627 


Si in cena een aeacalbinmntde 36,665, ¥h 31,494,796 
pS eS ae eee 13.7eele:. awe 
CS 5 oo ce ovegmiksnecwenicedataeenn® 5,129, oe 17,187,737 





a ee eae mea $478 ,635,356 $423172,081 
Tot. amt. of deposits on which int. is being paid_-$212,694,712 $212846,948 


* Old Chemical National Bank converted to a State institution and 


merges with U. 8. Mortgage & Trust Co. as of June 29 1929 with name 
as above. 


*City Bank Farmers Trust Co. 


Resources— Dec. 31°30. Dec. 31°29. 
NS ee nnd tuk ade aeeeeetneiaweiies.” > ebees $11,665 
Other currency authorized by lawsofU.S-_.----.. ------ 18,001 
Pe EE ee pe ee eee ee $5,173 38,748 
Due from Federal Reserve Bank of New York.--.. --.---- 749,832 
Due from approved reserve depositaries_........- 38,756,864 |50,722,762 
Due from other banks, trust cos. and bankers-_--__- 147,769 Jf 
pa and bond a hreaganmmnne ea eee eye =, Seas 13,567,821 15,960,972 

ans and discounts secur y n mtge. or 

other real estate collateral... ..« scnnescoccacccs 94,750 97 ,000 
Loans and discount secured by other collateral_-—-- 360.990  $------ 
Loans, disc’ts & bills purch. not sec. by collateral... 5,329,201 270,596 
ee ES tel er eee ae scahaaiaate 12,594 
Bonds and mortgages owned. ------------------ 6,099,431 3,750,581 
pO OE NESE ES, SE Ee ee ee 5,000,000 — w«---- 
ee ee, cai bw eee eal ienilone 5,389,381 2,797 ,852 





*City Bank Farmers Trust a bags yay 





Pn paced 31°30. Dec. 31 °29. 
ictal ech ceaewinacneuakan da 0,000, 000,000 
Surplus and undivided profit__............____- $10,000,006 tat 167,651 
Reserves for taxes, expenses, &c__...___....____ 2.047.800 .... «ncare 
Preferred deposits, demand_.................. 19,919,471 |38,941,773 
Atte deposite, — ss ficinewsvnnescontncpy 15,171,258 43 
reterr DEn oe censeawtewtavenee ° 
Other liabilities. __’___ = on isihcaidelibicesaeindaaacancn cael ate. $39 2 2007" “O32 
Tot. amt_ of deposits ou which thts i being pala. ~-Rok len Bas. Soe Doe Ne 


* Organized June 28 1929 to take th nal 
City Bank and the Farmers’ Loan & Trust to a 


*Clinton Trust Co., New York. 














io. Dec. ‘} 1 2: *Dec. ‘¢ es 
Other ew authorized by laws of U. S_______ 143 ,44 ¢ 
Se OG ts ass tv'es Gaudin aan ac @) saat ine leh aeatinrenes eves thin ube 102,771 15,521 
Due Pena approved reserve depositaries_..._____ 136,678 80,708 
Due from other banks, tr. cos. and bankers- -___- a ee 
Stock and bond investments._____.._.......... 889,938 739,097 
Loans and discount secured by other collateral. __ 699,855 700,700 
Loans and discounts secured by bond and mortgage 
or other real estate collateral............_. 2. 46.150 © stdébes 
ns, discts. & bills purch. not secured by collat__ 413,774 850 
Overdraft EES I POMEL TIO a Chae LD ——————er 
Bonds and mortgages owned___________________ 74000 )86=| tse 
ey Gi o Seb dksWonncéadadandéuduteenosen 19,852 23,949 
DEAd Ab dnbduvkwebbnewhaesbddabewnddasown $2,552,959 $1,622,189 
oO ee 
i Rh Ra i ce nctatandadadun’ $500, $500,000 
Surplus and undivided profits.............___- 510,495 506,083 
Preferred deposits, demand-_._................. Soc:  -<<iiweniin 
Deposits not preferred, demand............_ 1,271,986 604,491 
Deposits not preferred, time_________-_-- 2222222 13,855 
GT Nie cn cccecdnnwenee muerte 5,654 11,615 
Ce RE ee et ey ee Re Cee Toe 2,552,959 $1,622,189 
Tota. amount of deposits on which int. is being paid ?: 074,989 267,571 
* Began business Dec. 19 1929. 
*Continental Bank & Trust Co. (New York). 
Resources— Dec. 31 '30. *Dec. 31°29. 
DP idinbuccumekebh idped dotone antacane hawker 5,236 29, 
Other currency authorized under laws of U. S___- 208,888 42, 
ST eee ea NE eae 14,220,037 17 OS aoe 
Due from Federal Reserve Bank of N. Y______-- 1,782,394 2,279,616 
Due from other bks., trust. cos. and bankers- --- 750,792 56,519 
Stock and bond investments___......._.__.---- 12:0 2,942,518 
Loans and discounts secured by collateral -_--_--. 7, rte 21 642, 90 
Loans, discts. & bills pur. not secured by collateral 1,437,193 1,425,221 
ga eS ak ote 670 47 
I is Ae a et a ek 29,896 29,005 
Customer liability on acceptances_.............. ---- 50,0) 
ahr i Samed ciidahiwneucs ww cate 161,438 690,211 
De didedtgdintiebieidtbnuncndaaabead $45,609,293 $47,793,127 
Liabililies— 
Cis ee eae peace cetih ee acsawadewaan $6,000,000 $6,000,000 
Surplus and vndivided profits...............-... EBs os. 148 11,280,275 
Reserves for expe.ises, taxes, &C.............--- | rere 
Preferred depu..vs, i eke 708 1863 282,682 
Peeserses GOOOGI, GIG. csns cpnccccccnsscucdso 
Deposits not preferred, demand--...-......-.---- 23, 313 735 29,426,456 
Deposits not preferred, time. . . ......-ccncacccs 930s 
Due to trust companies, banks and bankers-_----- 380, 817 62,113 
Fe EE Sa ee I 50,000 
I ei cases hen rn asiehinaheab ine he ie a re ee 
Es oninskcwecwemmscawlewws a0 marcbemunen 35,279 691,601 
WEES i242 dndatbhincenimmediancanen danke $45,609,293 $47,793,127 


Total amount of deposits on which int. is being paid 3,802,760 4,640,000 


* Formerly Continental Bank, changed to a trust company Nov. 11 1929. 
*Corn Exchange Bank & Trust Co. (New York). 











Resources— Dec. 31 '30. *Dec. 31°29. 
eg RTS SEE eS ae eee ee $1,022,406 $1,760,575 
Other currency authorized by laws of U. S_..-.-.-.- 14,289,6 4,626,537 
ee ee sense ems es 9,947,967 46,185,616 
Due from Federal Reserve Bank.___.....-.----- 22,420,820 635,123 
Due from approved reserve depositaries_........ 00,000 300,000 
Due from other banks, tr. cos. and bankers... ~~~. 3,049,945 3,231,866 
Stock and bond investments_.............----- 5,184,268 72,403,211 
Loans & disct. sec. by bd. & mtge. or otherr.e.coll 1,955,932 429,613 
Loans and discounts secured by other eolinteral. . 63,164,567 119,546 
Loans, discts. & bills pur. not sec. by collateral. -.- 37.504.579 33,491,536 
Own acceptances purchased_..........-..------ 414,569 300,500 
OS RAE SRR Pe ae 29,7 62,680 
Bonds and mortgages owned_.--......---.----- 24,290,472 14,915.666 
PO Se 8 9 a a re 14,381, 13 415,475 
Custemers’ liability on acceptances.-.........-- 2,722,032 3,205, 
ee i. can batdanecadsccenbauu en 1,433,752 | f 

|| et ne al pa Seale tle Miele etewe i tometer PAS $302,112,323 $298483,113 

Liabilities— 
etnies prakwkingbednwenanumebieel $15,000,000 $12,100.000 
Surplus and undivided profits...........------. 35,431,334 22,603,963 
eserves foe tases, expenees, GC... .ccccccccsces SINR. awones 
Preferred deposits, demand. ............--.-.-- 21,860.723 168 
Deposits, not preferred, coment Lcwcosecnehweaeaa 182,981 ‘567 \243: rst: ‘447 
Deposits, not preferred, time-.-.......---.---.. a 8/ 
vue trust companies, tee ry and bankers. .......- qe 879'708 5,136,375 

ME 22. -cesdannavbe wodcavasundnotuwe 2,781,367 3,449,471 
Seen DD. cccaccossedncneneestawnennanee 577 ,341 737 ,689 
Oe a al hs ae a ase de ds he ae ies mee ae $302 ,112,323 $298483,113 


Tot 
Total amt. of deposits on which int. is being paid-_139,467,000 134,459,800 
* Name changed from Corn Exchange Bank as of May 21 1929. 


Corporation Trust Co. (New York). 


Resources— Dec. 31°30. Dec. 3} °29. Dec. 31 '28. 
Stock and bond investments $367 ,859 $503 ,052 $502,996 











Tota 2... --c+2--------- ecccccccccecocc-cce $74,751,380 $74,578, 199 


Due from trust cos., banks & bankers- 844,254 388,826 888.4 47 
CO. 8 inc tesa agence os gkko 175 243 114 
Other curr. authorized by laws of U.S 3. 920 1,260 1,062 
CE. wk ben coekosocwoesonwaw 87 2,635 2,776 
Cet MIE fave ckikdacewtwinsawnace 58% 496 665,864 629,813 
la aa dines dae nied ie $1,802,100 $1,561,880 $2,025,208 
Lia bilities— 
oo eee sae $500,000 $500,000 $500 ,000 
Surplus and undivided profits_..-.-- 110,132 109,432 108,171 
Reserves for taxes, expenses, &c__-.-- Senne =i‘ ww CL 
Preferred deposits, demand_.-..---- 47,140 129,781 715,971 
Deposits not preferred, demand -_--.-_-. 48,625 17 ,647 26,861 
Due to trust cos., 8 Bey ag og et. I cel 232,358 
eee ee ae 749,703 805,083 441,871 
NG Era hha dw nccdeonwnceins $1,802,100 $1,561,880 $2,025,208 
Supplementary—For Cal. Year— 1930. 929. 1928. 
Total int. & comm. received during yr 29,006 S240 ° #§©# -eawude 
All other profits received during year - 798,960 o35..08.. ame 
Charged to profit & loss acct. deprec- 8,459 ie. . magni 
Expenses during year, excluding taxes 718,760 rick |) Se 
Amount of divs. declared on cap. stk. 87, iSUcG0 0st bane 
Taxes paid during year_..---------- 21,006 oe. noone 
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County Trust Co. (New York). Fulton Trust Co. (New York). 
Resources— Dec. 31 '30. Dec. 31°29. Dec. 31°28. Resources— Dec. 31 °30. Dec. 31°29. Dec. 31 '28. 
TIE” SSR $1,052,777 $832,097 $651 1,024 | Stock and bond investments____..-_ $5,540,193 $4,663,406 $3,159,354 
Other curr. auth. by laws of U. S_- 620 ,Of 1,000 98,300 | Bonds and mortgages owned_...._.- 9,600 821,500 974,500 
CONE. ied dink tie p wig deme ing 1,153:356 1,742,856 2.412.590 Loans & disc. sec. by bond & mtge. 
aptvean Fed. Reserve Bank of N. Y- 825,000 725,000 500 ,000 won real estate collateral... _ 53,000 £3 00} 
Sad ee eee & bkers. Age O47 a a Loans, r ; ii ee notes. b 1 “ 336 288 120 300 ae 4-1 
e other 365 2 2 jr ~ooee co. 4 ‘ ‘ 
Stock and bond investments --_----- 10,085,851 5,860,422 3,661,309 | Overdrafts......- “ bi aah . dines 20.749 & .962 3. 
TS Oe eee eres fp | RRR eran yo ee eee ee ee 
mtge. oF ot other real estate A -2-- ; 569.783 +‘. 561.316 81 ain Due from Fed. Res. Bank of N. Y... 3.136.850 3, $50. a4 3.139 ot 
Loans -- ’ ’ ’ ’ ¢ ’ e m approv res. * " ’ 
Loans, disct. & bills purchased not estas: Sijapanrnasaibidi nee 88,004 101.672 40,178 
oo meared by collateral. .......--.-. 6,350,876 6,419,438 4.281.233 Other carreney auth. by laws of U. S_ 60.900 53. 000 123.000 
Dt cpikanwen site wasn DE cvscccassuessénendanes ; x ¥ 
Bonds and mortgages owned...-.-- 1,000,175 878,025 Te + er a Gcotdnnosenctnaanemann 134,660 86,703 89,742 
DD. ssc sbneeauabtiobsoname 238 ,5 238,584 240.294 
Other scone pate nowenabbeeswsnncne 369,450 200,721 210,281 pact biidtviserdeabanneuwee ts $24,005,471 $22,734,486 $19,908,766 
ee ee ee $34,662,096 $38,042,814 $25,027,363 | Capital stock...........-.-.---.-- 000, $2,000,000 $1,000,000 
Liabilities— Surplus fund & undivided profits.... 3,434,244 3,404,455 $I 462, "515 
Oupita $1,000.00 | Heserve for taxes, expenses, &e.-7-- | '235:784 ----2---  W--c--- 
ee ee eee s "7 oe ’ e aeeeceecaecan , » 
Serene Oe. maeivided pretteg----- SB, 4 OE.STE Toe, | premaned Gepentte, (m8...-—------ 704,645{ 1,073,918 1,216,545 
Preferred deposits, demand. .---.-- 7.012.303) 14,992,529 6,332,577 ones’ nee preferred. Gemand--. 14,704 7) 15,813,956 15,780,202 
2 i JO ee ee De a a 
Deposits not preferred, demand---- 14:954°717) 13,910.433 15,396,792 Due to trust cos., banks and bankers- © 71-074" 61.174 "30.093 
Deposits not preferred time--------- ae ¥ 451 és ear. IES a 
A hela heieentaebeer needa y ° ily | Sn aennumn oe $24,005,471 $22,734,486 $19,908,766 
Other abilities. -22222222222272772 108,783 156,038 “111,381 | Amt. deposits on which int. is pald--$17,100,000 $15.733,200 $16,055,600 
Py ne $34,662,096 $38.042,814 $25.027 363 *Guaranty Trust pes (New York). 
Amt. of dep. on which int. is being pd.$22, ‘446,500 $23,466, "600 $17, J Reswee~ ec. 31 °30. *Dec. 31°29. Dec. 31 '28. 
lementary—For Calendar Year— 1930. 1929. Stock and bond investments_-.-.-.-- $508, 002 .310$2 t+ fated 968$104 232,390 
racre. terest and commission received during year $918,487 $1,628,213 | Real estate.__.__...________-.. Le 4.798.925 13.537.529 9,715,395 
Ail other profits received during year-....----.--- 400 ,663 111,787 | Bonds and m eo 14 407308 971,139 1,458,989 
Charged to profit and loss on account reserves - - - - 474,140 98,000 | Loans on bond and mortgage or other 
Interest credited to depositors during year-_------ 494,425 510,424 real estate collateral___._._._.__-_ 4,250,079 6,937,338 4,054,365 
Expenses during year, excluding taxes.....-.----. 313, 314,397 | Loans & disc. sec. by other collateral _608,531,788 586,057,791 334,136,025 
Amount of divs. declared on capital stock 2% Loans, discounts and bill purchased 
(initial quarterly paid in 1930)_.-----------.- 288,000 80,000 not secured by collateral_.......- 367 238,022 497,714,475 173,590,354 
Own acceptances purchased --....-.- 12,352,080 1,107,049 
a liability acct. bills purch. 134,603,676 er ae 
is ox: ap teuik ici ents eminent tamed se ’ ’ ’ 
Empire Trust pe ytd banc " aon, | Bug fom Fed. ies. Bank of N- ¥_--137,615,068 97:171.791 61,327,691 
Resources— ec. 31” 31°29. Dec. 31’ ue om other trust com es, 
Stock and bond investments-_-.-....-- $19,022,626 $22,831,624 $20,781.167 banks and bankers__....-.-...--. 72,686,492 64,998,732 56,191,723 
Bonds and m owned.....-.- 793,306 1,034,783 Ger ete | GBs cn cnctwaposenscccogapone 64,474 95, 67, 
Loans on bond & mtg.or other r.e.coll. 74,739 2'229 143,300 | Other currency auth. by lawsofU.S. 1,644,272 1,389,271 831, 
Fra E OER er mre AES UD OBSTSAIS 40-298 883 | Cane ere aay aa assapencaa-AGESE8 Toe 187 908 900 BE OSSD 
L’ns, .. pur. not sec coll ,965,44§ .7U5, ,678. = ,205, 
IO os cn sila dies on edn toe ean araieseasl 18,896 74,830 17.198 | Other assets. ............-.... iounittits "326, 828 18,192'639 18,698,499 
Due from Federal Res. Bk. of N. Y_- 2,435 896 3,558,043 3,492.87 
Due from appeerss res. depositaries.. 15,220,867 11,993,650 7,215,554 IG ad) hth bebemewenin’ $2,018,085,703$2012258664$1049597112 
Due from ot bks., tr. cos. & bkrs.. 3,636,049 2,942,591 3,637 .388 Liabilities— 
Si i dia ipa inde > cnghon co las amen 982,796 39,4 45.095 | Capital stock........--.-.---.----$90,000,000 $90,000,000 $40,000 
Other currency auth. by laws of U. 8 535.64 5 821 616 811, 187 pl = Ay my ane goo & poets. 207 442,797 202,636,023 63,377, ‘O18 
ew wee me wae ’ woe 0) -—<—=< ’ 4° weoerccecoce eceeeeneare 
Customers’ liabilit; 7: 52,45: 39, Preferred de —- cntaiheDaldn aio 18 224 
SSO SSSSSS: oid ones _ tht | ee dep Se 0) acon a a 
eposits, not preferr ——y biased 
a cic wi 0 sina te hese co er ioen en alton vienwe 95,959,986 $105581,682 $94,057,822 | Deposits, not preferred, time_-.--_-- 93,014,537f 
Liabilities— ° : . . - Due trust ons. Pbanks and bankers 22254" 1344,002 215,474,927 126, 513-187 
Capital stock —-——— === ---- == --- 000,000 $6.000,000 $8,000.00 | Kvceptanees ~~ 222222222222222277T16L BOB. 1Gi 190,604,587 96'819:425 
i ee eee ee 8: 08's 367 9,300,502 8,858.598 | Other liabilities ----.-..---.------ 86,472,333 226,673,493 11,676,645 
gpecured po ae — a 10, rot 139 10,454,586 16,071,216 arian 603.676 -------- _ -------- 
err epos M6~.~.-------- a eye ree 2 018,085,703 $2012258664 $1049597112 
Sone not od do 624.331} 72,265,835 63,658.653 | amt. depos. on which int. is paid—-$1 ,000,237 ,000$954 910 ,498$470,707,389 
pee trust cc co’s, banks and bankers___ 7,060,458 Te an. iss 1 hs National Bank {Commerce converses * “See gy caper = —_ 
SELL PEOS OLAS DAD EDS VS 9 Zee n the ran us 50. a8 Oj a ° ve s ement for 
Other ner aan aR 510 880 210,225 357.372 | Dee. 31 1929 and 1930 is for consolidated institution: for Dec. 31 1928 for 
i iiiciicadibiareaiaataipalewiieitie 95 959,936 $105581,682 $94,057,822 | Guaranty Trust Co. alone. 


Amt. danosits on which int. is pald 27368, 765,729 $74.331,436 $63,939, 436 


Federation Bank & Trust Co. (New York). 








Resources— Dec. ‘ol Zz Dec. a 2 '29. Dec. 31 2 
Other curt. auth. bylaws of U.S... © 364 O38 138903 295,184 
ERE aS ee Fa NS 238,722 240,634 490,815 
Due from F. R. Bank of New York... 1,185,996 1,288,41 1563213 
Due from oth. bks., tr. cos. & bankers 193 ,047 220,973 345.6 
Stock and bond investments... __- 6,502,796 4,181,918 4,763,623 
Loans & disc. secured by bd. & mtge. 

other real estate collateral_____-_. 2. 1s. 139 6,594,339 6,555, 
Loans & disc. secured by other collat. 4,027,220 3,262,641 
L’ns, disc.&bills pur.,not sec. by coll. 3" $60. 309 2,802,292 4,088,554 
AR cee ad andddisedaueps |. musing | dummdinmeas 312 
| aaa 325,500 2 ee 
Bonds & mo es owned__.__.._... tame 249,200 
Customers’ | ty on acceptances. _ (hee 10,023 
 . "epee 188,171 259,852 262:017 

i ceils ecailadiiaaiiatindiiihdhiencs wanenermerenes $18,143,053 $19,844,374 $20,710,589 

vs $750,000 $750 
a lin en ea ak eecntnin eres 750, ,000 50,000 
. incl. undivided profite______ 1,186,534 1,156,794 1073 306 
Reserves for taxes. expenses, &c__._- Rg Re ote te es 
Preferred Gepeet. cS ae 1,742,771\ 1,306,829 1,024,053 
Deposits, not preferred, demand__-- 5,543 '361| 16,146,616 c 
Deposits, not ed renanione $8,331,334 334} sila 
Due to tr. cos., banks and bankers__ _ 7 B44 7,703 21,016 
a ——. 110,023 
Le aracia etnias cheatin 1,239 eaten 10,023 
Other liabilities. .................- 50,357 476,432 412,678 
| ee $18,143,053 $19,844,374 $20,710,589 
— dep.on which int. is being pd. $8 $8,191 :622 $14, pyle arr $77 :b00:000 
sane ge ty Calendar Year— 1929. 
Tota: (at terest and commission received during year saan 086 $1,065,581 
— pipe received during year____________ 102.902 144,126 
and loss—On account of depree-- 8,1 a 

On pene i. jo Seis 2,265 3,470 
Interest credited to depositors during year__._____ 520,762 566 458 
Expenses gues year, exeluding taxes_..._.._ . 307 ,748 721,460 
Amount of ds declared on caplual stock... - 90,000 90,000 
Taxes paid during year-----..--.----......._. 17 ,A36 56,525 

*Fiduciary Trust Co. (New York) 
Resources— Dee. 31 °30. 
from banks, trust compamies and bankers..---.-......._- 
i Sl Ce NORetMNN eo... wcenctecareswoctecosewce 102,796 
CE OOS creer owe quwccnmce ccsessceensocccosoeccocs 

Teo err en reno ces ereewwe ewcwcwnonecccnsecccccc-s $1,017,461 

Liabilities— 
pm ~inctading andivided profits:<=—---==772-2—2-22cxoz SOR SR 
Reserves for taxes, expenses, contingencies, &c_............___ 14,070 

NE a wn owreewasecee cecnsee ccc cccccccceresowcccees coces $1,017,461 


* Organized in 1930. 





*Hellenic Bank & Trust Co. (New York.) 


+ as *Dec. 31°30. 
ee ee et é 
Other 7 ombeney authorized by laws of U. 1 wena eh el OD 2, 
cS ESAS les SRE Ae ENS a SS AE nae 23, 
Due from approved reserve depositaries.......---...------- 1,194,464 
Due from other banks, trust companies and bankers.__----_-- 08,715 
Stock and bond investments. .............---------------- 1,813,729 
and discounts secured by collateral....-..----.------- 47 ,024 
Loans, discounts and bills purchased not secured by collateral_-_ 131,021 
Ce I I ne ienc cs nocuccccnncesscenvenee 3,371 
cee tenhenenaiiiaiemabanabanaandeliiat soar ie 16 
Customers liability on acceptamces._.......-.-.-.---------- 3,371 
I sci s wtbdcinidwanabanddnattetebenteweins sae 37,123 
OS ee ne $3,672,546 
Liabilities— 
a ind anced ais abe Nan ee ae inne seen $1,000 ,000 
Surplus including undivided profits............----...-----. 506, 
Reserves for taxes, expenses, contingencies, &c.-...-...----- 2, 
not peohrved. CE cccwanccaccndpamccezeoroen 278,196 
es te SE, GN oo ie en dnemasumnemensascrsoree 1,536,059 
Due trust con eee 536.200 
NE ia acentsiapeeinincnienanciincbiendndhavip iirtn ativan aistbtendhinst) 
a cecia ahaicns eine seinwcrinmeida ae 9,358 
Se aes se lp ctbaeal ts aio dei ts engine chai aap ina ao aah enn ener does arisianttias $3,672,546 
Amount of deposits on which interest is paid-..---...._..---- 2,079,504 





* Began business Feb. 10 1930. 
*Hibernia Trust Co. (New York). 








Resources— Dee. 31 °30. *Dec. 31°29. 
CE ciate dodanie opeteammrenwepoonene 1G? 180 
Other currency authorized by laws of U. 8.----.- 152 A5A 
— ue Sens Federal F sderal Reserve Bank of N. Y_------- 394,929 P 3 214 
Due from approved reserve depositaries......--- ,900 3 
Due from onoer banks, trust companies & bankers 3en'9 400 569 
Stock and bond investments--.........-.-------- 2,511,982 1,655,355 
Loans & discts. secured by bond and mortgage 

other real estate collateral__..........------- ‘ 12,900 $ 21 800 
Loans, discts. & bills pur not secur. by coll. 4.398.601 2°703:726 
Sinan eau an eeenienen....... ee 4i0:470 280,697 

4 t a o y i 
ie 70... 2... 68.305 77,950 
ee $18,033,101 $19,037,228 

Liabilities— 

Ee ene eee $3,000,000 $3,000,000 
Surplus and undivided profits_......--.--.------ 2.139.578 2,240,562 

for taxes, expenses, contingencies, &¢--- ae 
Preferred yo A TR 1267 os 361,900 
Deposits, not preferred ed, demand -~-~ TIIIIIIIZI= 10,163:435| 12,995,231 
Deposits, peeierred , time... ......_..-.---~ is 032 
aot Com , banks and bankers. ~---- swat 3028 
SERCUS .. cosccoses> csesceesooococessesoroe 887 
emia 29,249 "385 
aaa emnnaieninerd -$18 ,033,101 $19,037,228 
Amount of deposits on which int. is being paid-.. 7,906,891 9,789,052 





* Began business May 28 1929. 
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*International-Madison Bank & Trust Co. (New York). 


























Lawyers’ Trust Co. (New York). 


























_— , * ’ | _ Resources— Dec. 31 '30. Dec. 31 2; Dec. 31 °28. 
5 a ss - et Dee Sl 506 $235. e245 | Stock and bond investments... $5,872,721 $3,763,266 $6.608.78 
Other currency authorized by laws of U. S___-_-- ,009 26.050 | Bonds and m ee :956,063 2, 122.250 
ee CELT SEES Fi Ae, TE IE I 772.030 661,956 | Loans on bond & mtg. ‘or + oth. r.e.coll_ 97 "304;325 2.031 676 
Due from Federal Reserve Bank of N. Y______-_ 675.511 1,125, panne 4 Ges. sec. by other collateral. 14,166,776 13.767.534 1 y T4 
Due from seeeres reserve depositaries......__ Gaines § wields | Loans, d is.&& bills pur .not sec. by coll. 4,178,752 3,627,171 4, "O75 113 

from other banks, trust companies & banks_- 88.523 63, Overdtafts Bo pe genegs cenwananepocs 94 966 3,020,973 

Stock and bond investments.........-......-- 1,649,877 1,917,186 Due from Fed. Res. Bank of N. t 923 ,664 776,859 T0651 097 
Loans and discounts secured by bond and m | Due from approved res. depositaries. 1,946,722 1,992,608 Tete 
or other real estate collateral_..............- 16,081 69.550 | Specie-----....-..............-.- 18,604 16,342 “od 308 
and discounts secured by other collateral. 2,731,122 2,543,066 . Other currency auth. by lawsof U.S. 1,050,552 932,3 
Loans, discts. & bills purchased not secur. by coll. 4,828.8 (851,451 Cash items. .-_.....-..-....-.. 1,468,487 1,211,210 3,223,118 
ES Ree RTE aabarely URIS 10,984 10,593 ’ liability on acceptances - . Cx re 
Bonds and mortgages owned__-.-........._._-- a 303,053 | tray eee 209,415 202 ,006 247,212 
| VEE eoNermmE: mk: |e | RECS $31,906,450 $29,649,130 $33,792,686 
TE SOON ban cddaw ed s nmudbdadankudbion 574,855 444,435 Liabitities— 
| COREE, BREE 65.5 niin nti ceommiian 7 $3,000,000 $3 .900.080 
Total..........-.------------------------- $13,458,382 $13,839,825 | Surp Tus fund and undivided profits__ 4.622.546 4,615,117 4,087,809 
| Reserves for taxes, — Tres + ee eG se 
ae $1,750,000 $1,750,000 | Preferred deposits, demand-.. ~~ ~~~ 1,311,480) 1,595,427 1,481,947 
Surplus sud undivided profits._-.77777777777777 506.236 1,606,080 | Trancotte wut coutennen dammed 2272 20.249'8851 20.175.253 24,907,884 
eee es , taxes, —- contingencies, &c-_-. Hayes aartas | Deposits not preferred, time......... ’ 31529 ’ ° . a 
ne ee 2 > thai > 
Deposits, 4 preferred, demand ©°2/ 2222222222 3.428.802) 9.448.119 | 1 y tat oh ea thagemecnette —-- oie 96,038 boone 
eposits, not preferred, time................-.. AO, | | eee ro eo eee ie ata "-1n) 3=—s 1A? 90R 
Due to trust comaauan, banks and bankers------ 33,251 7,262 | Other “abilities i epee ts alate shar op eee 25,510 167,295 129,512 
| pt ea teem eee ee ees | ERE Vg SON ns casement 1,906,450 $29,649,130 $33,792,686 
Si eS alan EEE ap ane cataiae "102.672 388-220 Amt. aoe bs me prot i 19, e 99 $19, a his 
NE i awaid = dae bhatt wand bebe ay ementary—For. Ca ear— > 
— | nigel len & cnmem. peed ambien peur. I. 580.550 $1,923,439 $1,693,048 
0 EE ee AS ee aoe ee eee $13,458,382 $13,839,825 All other profits rec’d during year_-_-_ 4,660 35.121 69,044 
Amount of deposits on which int. is being paid-.. $4,671,000 $5,019,500 | Charged so pat & lows eect. of losses Rit 037 ea on agtet 
nt. cred epositors du ° , 
lementary—For Calendar Year— 1930. 1929. Expenses during year, excluding taxes 616,025 611,279 9,286 
Toval bcos +t & comm.received during year. -.---. $962. 217 $496,986 ; Amt. of divs. declared on cap. stock. _ 240,000 rs ape 0.008 
All other profits received during year_......---- 166,574 76,391 | Taxes paid during year_______.__._- 91,000 150,000 
Charged to profit and loss— Amt. deposits on hich int. is paid_-- 20,756.132 19,739:400 20 704 tts 
i account 4 i Wile we cctasscsdoce 26. 7} 3 ort 
nac unt Geer Bese ne scocascdbcsace ° 
Interest credited to depositors during @ year------- 30,591 127.433 *Manufacturers’ baby Co. (New York). 
E during year, excluding taxes.....----- ‘288 282,528 Resources— ec. 31°30. Dec. 31 '29. Dec. 31 °28. 
Taxes paid during year-_.-.-------------------- 1,7 9,893 Stock and bond investments ------.-- $341. 433 $74, 247, 507 $76,167 750 
ae are aa 3,176,1 126, 
*Began business Nov. 1 1929, being a consolidation of the International | Bonds and mortgages owned__-____-_- 36°81 5057 31,839,035 17, ‘010, one 
Union Ba Bank and Madison State Bank. Loans on bond & mtze. or oth.r.e.coll. Ba'aee oat 4,125,054 1,647 465 
5 rT how 5 ~ Ad 4 y coll. 88: or70N, 7st 176 o67 51a 1-08 Sth 
Pp not sec y co , ’ ’ 
ee rs eee Due grafts R eee a1 ofan 52 S.238 30 Rehr: 
’ , , ue om es a -_—<—<—=— ot 7 , . , 
a Pee 394.197 $25,041 $3,836 | Bue from approved res.depositaries-- "836.647 1.312.181 | 414.674 
Other currency auth. by laws of U. S_ 251 700 218,793 125,317 ——. other tr.co’s, b = "157 "617.886 "661 "446 
Cash items ------.- eee ee 1,219,281 996,21 1,394,843 | Other r currency auth oby laws of U.8. 9,459; 3.219240 564. 
pas Som Fed. Res, Bonk & B.5--- , Tent, «Sakae Ee ee 021,324 20'839:741 36,201,957 
Due from approv reserve depos_-_-_ J g oO, oT ee = Peake? Vatnes hens oan K 7 , 
Bees circa tken TERS ED LR | Soman NS SAGAS HS ES hae 
toc. nd investments. ___-___ i a ¥ ye ris 201792 14pR ana 1794 

ns & —_— sec. by —— . mtge. 110,192 014.436 851.708 Other assets - ---.----------------- 1, 11028 1,408,606 1,114,469 

or other real estate collateral_____- , : 

Loans & disc. sec. by other collateral 2.226/113 8.229084 7,322'871| Total------------------------- $327,119,136 508,188,924 389,472,792 

Lus., disc. & bills pur. not sec. by coll. 2,812,550 3, a ie 2,010,403 Liabilities— 

Own acceptances purchased--_--_.-_- 558 ,163 268.9 poe Re $27 500,000 $27,500,000 $17 

0 ERR PIER ae +e) eas Surplus fund and undivided profits.. 23 cits 265 58, 510,691 34, rity 099 

Bonds and mortgages owned--_.-.--- 2,236,378 2, 717 ¢ 328 2; 7: 939 es for tames, expenses, &e..... 10, 50g eee... séesees  .. sereen 

NR SR re See 1,046 457 997 ,784 1.677 | Preferred deposits, demand__.._--.- 6.745.918] 12,646,629 7,077,696 

Customers’ liability on acceptances._.. 2,151,687 2,432,436 2.279086 Preferred deposits, time..........-- 

Customers’ liability on bills purchased 2,783,552 = _.....  ___..- Deposits, not pref: , demand... ... 115,110, 674 368,645,970 307,858,539 

EE RES PEE 4,151,258 6,216,936 1,537,892 peposite. net preferred oe ae 91, 1,178.02 300’ 5.682.218 4,220,796 
ue rust companies an aa ! 

SE Re = $23,887,113 $32,222,765 $23,654,799 hooep somene sl dhinbhs lah dinar igh as ape eo ovnets aeemakeaa 6h3" 000 32,448 ‘865 16, ‘277 747 

PME: cuwatucousuvacscnscnn BA. waebes) - ae 

tages EE ic ndncwavicwwasbiie 21,572, OS ees ae i 
I ora niin el aa a ore a oie ,200,000 $3,200,000 $4,000,000 RS REITER RS i 964 534 2,754,551 1,916,585 
pate sy including undivided profits_. 1,789,910 5,125,707 2,228,964 a 
Reserves for taxes, expenses, &c----- SO errr ee |) =P ea ae ee $327 119,136 508,188,924 389,472,792 
Preferred deposits, CS PTET 86,002 1,189,643 520,727 a dep. on which int. is paid... 133,735,000 261,225,000 ..—-_ ......- 
Preferred deposits, time__-...._.--- 575,805 1928 
Deposits, not preferred, demand_--- 5,871,659) 14,182,998 12,862,697 cong yn aay ab Cal. Year— 1930. 1929. 3.5188 
Deposits, not preferred, time--_-_-_-_-_- ,644,43 Tota t. & comm. rec’d during year - $13. 19.648 
Due to tr. cos., banks and bankers-_ 1,016,340 281,858 295,868 | All other profits received during year - 977,41 
NE ee co ns macs 2.470.798 2,527,840 2,303,617 | Amt. of divs. declarea on cap. stock - 83°315 000 
Other liabilities. ..--.---------_ 2 "307.544  5.714:719 134421926 | Amt. deposits on which int. is allowed 182,213 

Ee See eee eee eee $23,887,113 $32,222,765 $23,654,799 * United Capitol Nat. Bank & Trust Co. merged into Manufacturers’ 
Amt. of dep. on which int. is being paid $6,896,100 $12.606.442 $12°336,400 zrest we ee Re msg 6 1928. State Bank & as Co. merged bg ag 31 
SEES PUSERAEEE..o----~-- -- nnn nna S188 B62 = wwewn-  enenne 1929 ane 19301 is Sie ee Dee. 31 Toa8 for Blanutactocens 

plementary—For Cal. Years— 1930. 1929. 1928. rust Co. onl Pacific Trust merged into Manufacturers’ Trust Co. as 

Tol int. & comm ’ns rec. during year $1,055,019 1,206,383 $244,417 of June 27 1930, not included in 1929 or 1928. 

All credited to depouite Guriog year. 586-308 208489 45'104 Midland Trust C New York. 

nt. credited to de ts during year_ 55,29% f : s : " 

Sxpeness during vane. excluding taxes 394,351 877,100 146,939 Marine-Midlan “ ™~ ( oe pn ) 

Amt. depos. on which int. is paid__.. 6,896,100 15,654,502 7,645,100 PR oly 5 OP sales Dee. ‘Ob. o2. pee: a fe: pee mre 7 
an nvestments-_-_...--- 

*Began business Oct. 17 1927 as International Germanic Trust Co. | Bonds and mortgages owned-------- 1, 5. Ee 3,51 2'054.585 
Name changed to [nternational ‘Trust Co. as of Jan. 21 1930. Terminal on bond & mtge. or oth. r.e. coll 829,000 228,000 
Trust Co. merged into International Germanic Trust as of Feb. 28 1928. | Loans & disc. sec. by other collateral _ 26,797.578 21, t40° ‘216 22,376,348 
Above is combined statement of both companies for all periods. Loans disc. & bills pur. not sec. by coll 12,884,059 ‘507.669 10.324.881 

Own acceptances purchased --.._..-- eer es 13,000 
Dus fren Wed. Res. Bank of N1Y2.. 8.422702 8,108°244 8,801'376 
- ‘ue m ° ° << * ’ 
Irving Trust Co. pS Neg ie arn eI AR 8 tn PT a. aa. pe 
Due from other bks., tr. cos. & bkrs.. 3,524,913 $47. 558,936 
Dec. 31°30. Dee. 31 °20.. as. B1°OR. | Gow odbc ed ne eeeetedes~ 310,939 21,914 1 AO 
Resources— Other Ege auth. by laws of U. S- 700 ,000 450, 500, 
Se ww Sistas nie eebiih dévteenwce Seo $290,423 ,049 | Cash ite Bg epee mn mo momen can 6.987.788 5,707,075 9,844,511 
er curr. author. by laws of U. Bn, a ,342,032 3,785,809 3,466,494 | ae tet lia on acceptances.. 7,429,228  2.148:925 2:533.767 
ES ati ak ecean i= dc de ater au aioe ago 1,078.986 178.772.6384 228. $58. 321 | Customers’ lability on on bills pure... 8,327,481 Pe ian a 
Due from Fed. Res. Bank of N v2 7669" 160 62,124 745 Si 283 342 | Other asgsete.......-..-----.---<e- 379, 442,510 562,321 
Due from other bks., trs. cos. and b! 8: 837 28, 618 24,149,856 
bond investments. -..._.-- 146,004;889 88,201,775 83:390.739 Pb cccsaneetedeoscdeaduonnne $99,365,820 $67,959,466 $71,588,139 
Loans & discts. on bonds & mtge. Liabiliti 
ee ether roms entnte collasaval-.-- 2. 125-95 , 0-093-519 aef 068.090 Capital stock. $10,000,000 $6,000,000 $4,000,000 
sec °o or Sees ee2 ee 22222 e222 , ’ , . , . 
disc. & bills our’, not sec. by eali35, 257 ia 163" 518.489 134,690,007 Surplus fund and undivided profits.. 9,527,005 5,659,171 3,771,407 
Own acceptances purchased _..-.-..-. 1,886,497 4.099.935 ‘412.735 | Reserves for taxes, expenses, &c--- - - os ee 380.885 3,195 003 
SE coskecaceseecebocscoccen 73,671 142,232 288 643 ee eroseee * , , ’ . 
{ Preferred deposits, time__........-- J / 
| ae peers a somone 18.668 356 1078400 7 3t2 383 Deposits, not preferred. deniand ~~~ 44,428:219| 47,767,611 54,355,304 
F ity on acceptances. - , 743, SaDES | toot ak enka bee et take "73" 
Customers’ liability on bills purchased 44.264.743 == =° ==; 6.337 Fi oe? ee and bankers. 12GIS BAT 2418207 = 8.121.080 
Other OGNSG coccecacesccacescososs§ 8 FUO8Iit SDILBDADe GB es 6 a ee Oc ero ree ceeseeeresooe ’ , ’ ’ ’ ’ 
: ° pS PELE LE ELD A 84 6«.<seeame 8 =~ eee 

CT. stincice” ‘abodibemicusite $881,366 ,820$865,980,391$895,138,399 | Other liabilities -------.----.-..-.--. 99,824 687 ,644 539,303 

Liabilities— DN Able ddbhinads dondatina es $99. 365,820 $67 .959.466 $71,588,139 
PS Ee a $50,000,000 $50,000.000 $40,000,000 | Amt. deposits on which int. is paid... 56, {000 35,700,000 40,400, 
Surplus fund and undivided profite.. 85,390, bs 83,740,994 54,083,962 lementary—For Cal. Year— 1930. 1929. 19 
Reserves for taxes, expenses, &c---- (4,810,256 = -------- otal fat, & comm. received during yr $3, 236, 675 $3, 006 301 $2,643,079 
Sreeees Sakae Mines no 37143 339\ 16,677,775 12,488,810 All other profits received during year. "126,302 ‘127,624 ~ 176,023 

Deposits, not preferred. demand ---"399'255.260(506,263,317 588,400,462 | ONSF8d to Drofit and lose 49.410 37,888 
Depoeits, not preferred, time--- - - - - h 365 On account of other losses__-___-- 358 = 210,124: 166,812 
Due to trust cos., banks and bankers - 156,727,922 131, ee. 123 131,145,038 | Int. credited Xi to depositors during year 861,262 855.326 788.494 
| anon So eee 69.692.245 5,685 60.687,543 | Expenses uring year re excl taxes 1,406,049 1.230.799 1.216.802 
Saauaee..-.---..--.2-.- Sastbes 1sbee ab? | 838756 Amt. of divs: dec : on capital stock 800-000 450,000 “400.009 

TOM ccctagucdcdwcsneseséeces $881 366 ,820$865 ,980,391$895,138,399 * arin Trus 
Amt. dep. on which int. is being paid $378,253 ,800$343.726,700$329. 436.093 veemesy Fidelity Trust Co, Haine changed to Marine Mites ‘Syme 








Co. as of suly 1 1930. 
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New York Trust Co. (New York). 





Resources— Dec. 31 '30. Dec. 31°29. Dec. 31 '28. 
Stock and bond investments_.....-.- $96,635,147 $41,022,045 $19, te 121 
PT PNUD sss tuikncontedhanhaonon 1,657 ,256 362,903 325,005 
Bonds and mortgages owned_-.---- 4,570,535 2,049,787 414,150 
Loans on bond and mortgage or 

other real estate collateral__.....-. 5,014,740 7,785,900 2,440,400 

ns & disc. sec. by other collateral_ 90. ‘8310. '216 115 ,415,357 111,744,843 
Loans, discounts and bills purchased 

not secured by collateral_....---- 43,142,238 54,933,875 60,090,84 
Own acceptances purchased_....... 2,393,965 "313/853 1,724, 388 
Eis + or dengundiens shvenwe 68,; 199,500 356,893 
Due from Fed. Res. Bank of N. Y.. 40,353,272 34,284,011 29,056,103 
Due from approved reserve deposit.. 2,848,879 -...... ._.... 
Due _ trust co's, banks & bankers 652,942 275,109 182,301 
OO a eae 61,210 71,141 36.784 
Other currency auth. by laws of N. Y. 568,158 540,646 512,871 
SD. nasi nvintdstaberackee 398, es. 831,834 201,450,951 
Customers’ eee s on acceptances... 37, 024. 343 42,604,232 37,659,443 
Customers’ liabilities on bills enabemng ee | ee 
EEE ee 6,007,411 11,174,347 8,585,238 

Ee $459,053,169 $401864,540 $474164,237 

Liabilities— 

CE GO0EK. nc cwwncepscncocescen $12,500,000 $12,600,000 $10,000,000 
Surplus fund and undivided profite.. 35,554, ef 34,276,623 25,938,102 
Reserves for taxes, expenses, &c..... 3,997,025 —=§ -.-...  .s.-2-e 
Preferred deposits, conan a ae i 767, 718 17,113,044 20,326,321 


Preferred deposits 
Deposits, not Sraaven. denaaiad=27178. 458° 392) 218, .169,461 252,207,474 
Deposits, not preferred, | =a 

Due trust co’s, banks and bankers 2108" ‘619,336 70,644,993 122,289,393 





BERENS. » « cacascvccccncssoces 37.205 942 44,272:979 38,880:430 
BE NOG. 6c crecctnncbesoans ee ee. | ee 
Geer BB DUIIEOS. wcaccdcccccscncsce 1,439,100 4,887,440 4,522,517 
ELS + cnvnendesess pemoascowne $459,053,169 $401864,540 oeranys. 237 
Amount deposit on which int is paid_$269,112,255 218, a 963 (?) 


lementary—For Cal. Year— 1930. 
Toul tn t. & comm. rec'd during year. 


929. 1928. 
$15, bBo. are $12,405,824 
All other profits received during year_ 389 


1,021,206 


Int. credited to depositors during year 3,799. 335 3.648.825 
Expenses during year, excluding taxes a'2 188,518 3,469,182 
Amt. of divs. declared on capital stk. #315. 000 2,000, 000 


Taxes reserved and — the yr. 
Amt. deposits on w ich int. paid... 


a As of Nov. 15 1927. 06 As of Nov. 15 1926. 
*(J. Henry) Schroder Trust Co. (New York). 


096 ,500 779,360 
218° 969, 964 287,231,142 





Resources— Dec. 31 '30. *Dec. 31 '297 
BNO on nn cnc co cmccer aware paceceupresscoccs $390 $1,343 
Other currency authorized by laws of U. S8.__.-- 5,211 4,058 
Ts -<pcerienndtn ehebebbaemprbnons> 297 ,670 148,319 
Due from Federal Reserve Bank of N. Y__------ 24,349 150,528 
Due from other banks, trust companies and bankers 24,791 25,000 
Stock and bond investments........-.-...--_-- 3,177,447 616,847 
Loans and discounts secured by collateral__.._-- 170,122 1,354,150 
Loans, discounts and bills purch. not sec. by collat— 638, S04 aa & eo 
CE Ps oc cccknétekaen Sethe eaneussne 144,6 

DCC gitcndidiovseidubbeihwvbdbinawebbanaae $4,683, 288 $2, 713° 3 

Liabilities— 

0 ey $700,000 $700 

Surplus and undivided profits. .......-....--... 440,274 370. 100 
Reserves for taxes, expenses, contingencies, &c_-- a =—St rahi 
Preferred deposits, demand.-................... Pt es 
BEeeeeTeG GOON, ING. .uecnccusstoseccoccesses > SP ese 
Deposits, not preferred, demand..-----.-.-..--- 1,566,786 1,111,807 
Due to trust companies, banks and bankers_-.--- 13,767 110,103 
PP ccrcesadedenndidibiabbénébebsate i <«<4n¢e0 404,800 
Other a Sen esaddbnbbiecseconana 9,054 16,007 

a ee ee $4,683,288 $2,713,117 
Amount deposits on which interest is being paid-. $3,416,122 $1,012,066 





* New, began business May 24 1929. 
Times Square Trust Co. (New York). 














Resources— Dec. 31'30. Dec. 31°29. Dec. 31 '28 
DE viktbennennhoenncndemmenote $2,933 $25,511 21,480 
Other onl author. by laws of U. 8S... 155,016 170,035 35.213 
de emis 164,623 323,955 .087 
Due from F F. R. Bank of New York .. 285,815 361 a bee 
Due from banks, tr. cos. & bankers... 115,421 105,981 7,569 

tock and bond investments ee 586,305 1,717,185 1 633 359 
ns & disc. sec. by bond & mtge. 

=s other real eotate collateral. ..... 54,000 3 (iii 

disc. sec. by other collateral_ 691,808 989,048 1,446,785 
L'ns, disc. & bills.pur.,not sec.by coll. 3,538,656 3,766,077 3,317.018 
Own acceptances purchased. ........ 1l BOL beats | 39.748 
Bonds and mortgages owned...-.__. an. \eheame ; 
Customers’ liability on acceptances. _ 47 306 185,158 173,546 
Dt Si cnLasconnenndwedne nae 213,355 308,351 237 ,584 
i 97 aaa ppt id = .434,325 $8,958,305 
EE a ee A J 000,000 000, 
Surplus. including undivided profits. _ 988,610 547,148 > 532, ped 
tanh deadeie: ieeeat? ~~ 130/084) 187633 «130.008 
preferred deposits, time. 5 re “5 aie x x “iy sete 
epos not preferr emand.... 1,181,241| 4,118, 404, 
Deposits, not preferred, time_______ 828,44 sien cd 
Due to trust cos., bankers -. 12,274 58,827 46,703 
5 pond —— © AEE SS SO 1B te » B00. 900 600,000 
eg) 3 a 6 Me = MM LT 

|S CSS aS: ae ae eae $5,904,890 $8, 436 325 .958,30 

Amt.of dep.on bean ~ _ is being pd. $1,056,000 $2.136.060 Bret 
lementary—For Calendar Years— 1 ; * 
Total fn =. & — = - Pn oon wt... ass 1020, $401 638 
o pro receiv ur ear. 

Charged to profit and loss— anh mare —— 

On account of other losses. ....._. 14,563 3,794 
Int. credited to depositors during year 76.989 95.920 
pape. io year, excluding taxes__- 325,087 293:771 

ts on which int. is paid_-. 2,400,000 2,800 
i paid GRINS FOF oct wccwonce 2, 2. 
Title Guarantee & Trust Co. (New York). 

Resources— Dec. 31°30. Dec. 31’ D iy 
Stock and bond investments___..__- $15,584,383 si}. 036, $86 $12.728, Fe 
EEE ST 6,995,57 72'318 280 
Bonds and mortgages owned___.____ 19,490,524 24 S68, 221 23004 "449 
Loans on bond & mtg. or oth. F.e. coll. 2497/0: 3.783.838 3,655.15 
Loans & disc. sec. by other collateral. 14,052,365 14:419:178 15.150.617 
Loans dis. & bills pay. not sec. by coll. 12,001,726 12,685,459 13.812'547 
I rn 1,95 5,080 2.401 
Due from Fed. Res. Bank of N.Y... 2,188,999 2,392,796 2,906.30 
Due from sppceves & res. depositaries. 3,362,52 2,900,696 4,027 .56 
Due from other tr. co's, bks., bkrs..&¢ 105,458 57.623 87.782 
aa a a eet a win 862,113 825,995 672,658 
Other. amerensy auth. by laws of U. 8. 828,923 890,410 30,5 
8 SOT Eee eee 3 450,154 2,995,642 3,949,304 
Mastomserst liability on acceptances __ 9.555 34.7 31, 
REESE 1,218,391 1,193,780 1.277.726 





_ | Se eecerececenene $32,604,009 $84,162,795 $87,227,497 





ne 
ee 


Title Guarantee & Trust Co. (New York) Concluded. 











Oapleal stock. $10;000.006 $10,000,000 $10,000,000 
Surplus fund and undivided profita.. 24'830,015 904921 8 23.977 .886 
Reserves for taxes, expenses, &c_____ 13, leet: i: mee 
Preferred deposits, demand_____.___ 3,678,953. 2,275,757 3,800,677 
Deposits not preferred, demand_____ 19. Dee bao} 45,331,321 47,771,064 
Deposits not preferred, time________ J 939 
Dee J wt. co’s. banks and bankers. __ 165,270 86,529 313,102 
Di dbbcdeneweoesaartance 29,555 34,779 - 
Othe ‘tabilities bs ennnesadausiecsos 1,182,759 2,112 851 __ 1,333,268 
Se aye) a 2,669,669 $84,162, 795 $87,227,497 
Amt. deposit on which int. is a e 288,247 
Total int, & comm. rec'd during year. $3°475'307 $4'100:586 $3'678'109 
year. ° 
Raligestntee ee” ee 1 a rt i a 
IE ti tae ts oc da an ee do wo ws 
Charged to profit and loss— ) 
On account of depreciation..... .- 19,341 19,025 40,328 
On account of losses............- 202,459 251,043 375.775 
int. credited to depositors during y 637 ,578 839,610 503. 7o 
Expenses during year, excluding tanes 5,619,823 5,903,240 6, 545. 
Amt. of divs. paid on 0. 8 stock... 3, 3,600,000 3,600,00 
— d during the year_....._.. 919.123 882,469 982,970 
eposits on which int. is paid... 39,288,247 40,461,138 46,053,807 


Trust Company of North America (New York). 











P ces — Dec. 2 & Dec. 31 '29. Dec. 31 = 

ner | te auth. by laws of U. 8. 142,654 128, 138 112 
of SP ean 1,584 2,581 8,154 
Due py approved res. depositaries_ 800205 1,663 ,922 546.577 
Due from other bks., trust cos. & bkrs 97 ,452 117,620 1.197 Ban 
Stock and bond investments________ 740,592 748,702 = 1,137,658 
Loans & disc’nts secured by collateral 1,173,985 1,505,807 2, 1565, 770 
Due from Federal Reserve Bank-~-_-_-_- a: wie - -. .aedeee 
Loans, disc’ts & bills purch. not sec. 

_L...., eee 847,239 992,068 1,262,234 
Own acceptances purchased. ____.__- 36,472 a = waren 
Oo Se geen 12 043 
Bonds & m ee 329,878 316,055 475,652 
Customers’ liability on acceptances__ 101,069 268,916 460 
Customers liability on bills purchased _—— = 0 ee 0 

See Se icbncenctudddacconcun 96,509 280,370 242,201 

BUR Swe Rede RESO AcosonEee --- $4,421,399 $6,030,564 $7,067,091 

Liabilities— 

2 a ee $500,000 $500,000 $500,000 
Surplus fund & undivided profite____ 337 ,293 314,075 260,853 
Reserve for taxes, expenses, &c__..__ ee a ee Se 
Preferred deposits, demand_--__---__- 551,948 533 ,675 297 ,889 
Preferred deposits, time.......... - 13,257 

Deposits not preferred, demand-_.___ 2,054 eee} 3,920,427 5,047,387 
Deposits not preferred, time.__.___- '632 63 f 

Due to trust cos., banks & bankers_-_ 157, $03 239 833 346,352 
eee ceeickh ee . amend 146,250 
EEE 109,770 278,871 285,373 
dh cde wb midmewbendets _ fie OO 
OU BARI. occ cccccccccssscee 60,280 243,683 182,987 

EE ee ea ee eee ee $4,421,399 $6,030, 564 7 .067 O91 
Amt. aaa on which int. is being pd. $1,765, 683 $2,138,937 1,813,100 

*Underwriters Trust Co. (New York). 

Resources— Dec. 31 '30. *Dec. 31 °29. 
oe ee ee ae $36,525 $2,168 
Other currency authorized by laws of U. S.----- 582,047 8,230 
Ne a a ee hehehe  . stbmee .024 
Due from approved reserve depositaries -_---~.--- 1,652,034 166,948 
Due from other banks, trust companies and bankers eer 
Stock and bond investments___.......-------- 4,153,688 1,017,032 
Loans and discounts secured by bond and mort- 

gage or other real estate collateral__.......-.-- pi: i 
Loans and discounts secured by other collateral_. 2,953,458 1,384,700 
a. unts and bills purch. not sec. by coll... 3,679,999 645,933 

Leas | a  ~encwen 
Customers’ liability on acceptances__.....------ ae §=—i—(eee 
Other assets. -.--- i Be OPN he AE EEE 2 368,588 147,139 

he oe Be ee bose ne kenaben $13,571,274 $3,514,169 
Liabilities— 
a as os ilk ns ea $1,675,000 $1,000,000 
carne and undivided peaties SaCubedhusananmowel 1.431 a 1,002,189 

eserve for taxes, expenses, &c______..--------- YF Ree 
_emeres deposits, opens ef (PRE A I A A-E 1 atone 200,127 

eferr’ e 4 | ua ee Re arae é 
Deposits, nos prefered, demand. ........-.-.-- 6,747.451\ 1,090,265: 
—— aa eae eee la t's ¢, 

Other “Habilities OE > BREE AEE SE ES OE 55,063 221,588 





a ia eo a ee ane menee Bei Ohl $13,571,274 $3,514,169 
Amount of deposits on which interest is being paid $5,550,325 $1,035,947 


* Began business Nov. 26 1929. 





United States Trust Co. (New York). 





Resources— Dec. 31 °30. Dec. 31°29. Dec. 31 '28. 
Stock and bond investments-_-.....-- $20,122,040 $18,580,760 $17,277,000 
TeGl GHGAGE . 2 oc cence eons cssccccce ‘ Rs ,000 1,500,000 
Bonds and mortgages Ss 6,977,293 6, ae tt 010s «#6, 513. ,686 

bond and mortgage....... ....-.- F 
Loans on bond and mortgage. - iat. 37,974,809 54,834:527 56,762,249 
Loans, discounts and bills purchas 

not secured by collateral___..-_- 3,538,381 3,944,579 2. 577, a8 

Due from Fed. Reserve Bank as. i # 12° 133. en ert yet 4: 4-300 Oo O08 
ed ve depositaries ’ ° 
os hapless ode dit EZ asim te 8,916 634,965 604,018 

Total. ....---------------------$89,165,308 $100429,902 $99,185,152 
0). «ltt aT $2,000,000 $2,000,000 $2,000,000 
Surplus fund & undivided ae eee 27.503. eH 24,709,000 23,404,313 

a eee <r  ea ae 
oe Ane yp Bog past Se of" tot ati} 48,270,286 48,282,916 
oe eae 5 
ue. po te demand_-_- 17. rt th eae} 23,772,135 20,231,035 
Deposits, not preferred, time.----- 5 te n 
nks d bankers.. 1,166,050 71,580 3,721,851 
Duo trust coe. be apr ad ROSE 366.665  1,606.760 1.545.037 





poy OO nee abide tab. is paid_$52,' 642, $36 67, 2. - 


plementary—For . Cal. Year— 1930 
Tcsal tor. & comm. rec’d during year $7, 391, 234 


$6,465 553 $5,256 310 
All other profits received during year 7.744 


ed to depositors during year 1. 200 ,950 1,760:997 1,689,017 
it Sees Gurine vane, excluding taxes 1,046,647 989,617 863, £95 
Amt. of divs. deciared on Gagteas sted 1,400, on 1,400, ae! 1 A002 


Taxes paid during the yea 
isos. deposits on which ins. is paid_. 


695 ‘607.8 
52,642, a7 67,231 656 71,935, 790 
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BROOKLYN 


*Brooklyn Trust Co. (Brooklyn). 


*Dec.31'30. *Dec.31'29. *Dec.31°28. 

$47 461,218 $34. 034,028 $22,694,929 
7,388,533 6.422. ite 2 010 

5,932,365 

Leans on bonds & mtg.or oth. r.e.coll. ; 864, aof # 

Loans and disc. sec. by other collateral 38,997,215 $0'3n 

Loans, disc. & bills pur not sec. by coll. 24,908,030 32, 

Own acceptances p ed 194,010 i 

Overdrafts 1,779 

Due from 1 Fed. Res. Bank of N. Y__-. 15,741 “4ae 14, 

Due from approved res. Ly pag 1,753 343 

ene from other banks and trust cos- one 2.599 

Other renee auth. by laws of U. 8. 
fe ee 

Customers’ liability on acceptances __ 

Customers liability & bills purch 


Bt 
= 


40 
,562 252 624,566 
$186888 694 $159107881 
Liabilities— 


SECON rn rt eae $8,200,000 $8,000,000 
Surplus fund and undivided profits___ a oor: 177 22,478,486 
Reserves for taxes, expenses, & 1,712 
Preferred deposits, demand 20: O87 1-592 20,189,294 
Preferred deposits, time 
84" $98" 917 100,902,503 
15,577 383 } 
1,345,218 





$91,433,238 
$2,080,000 
6,455,941 
11,187,672 
66,554,559 
884,820 
500.000 


Deposits not preferred, time 

Due trust cos., banks and bankers_-~-. 
Bills payable 

Acceptances 

Bills purchased 

Other liabilities 2°158.047 


ee -$186888 694 $159107881 $91,433,238 
Amt. denosits on which int. is pald $108741 200 $99.644.697 $68,473,321 

*Bank of Coney Island merged into Brooklyn Trust Co. as of Jan. 10 
1928. Mechanics Bank merged into Brooklyn Trust Co. as of Feb. 8 1929. 


Guardian Nat. Bank and State Bank of Richmond County merged into 
Brooklyn Trust Co. as of Jan. 20 1930. 


Deposits not preferred, demand 
5,087,519 


1,874,149 


*Globe Bank & Trust Co. (Brooklyn). 

Resources— *Dec. 31 30. *Dec. 31 én 
Specie 0 $7 
Other currency authorized by laws of U.S ir 
Cash items 
Due from Federal Reserve Bank of N. 

Due from other banks, trust companies & bankers_ 

Stock and bond investments 

Loans and discounts secured by bond and nitge. 
or other real estate collateral 

Loans and discounts secured by other collateral_-_- 

Loans, disc. & bills pur. not secured by collateral_-_ 

Overdrafts 

Bonds and mortgages owned 

Real Estate 

Customers’ liability on acceptances 

Other assets 


ID 
— 
Qu 


wn: 
Q—Awhe. 

ih bein b0d000% 
Doras 
OS 


on Cries! 


7,949 
1.765 
491,169 
886,910 
162,539 
1628 ,926 


tb 

Ww I 
© 
a 


8 
6 
2 
3 
7 


2,1 
5, Lb 
0,65 
490° 200 
tt 815 


8,439 
343" 205 


SMSO 
OW AAO 


hth 

7.932 

MTT 
5 


—— 
-fonyon) 


=o 
wt BOO 


“2 Oo 
“~ 


or 
®: 


269/294 





Liabilities— 
Capital 
Surplus and undivided profits 
Reserve for taxes, expenses, &c 
Preferred deposits, demand 
Preferred deposits, time 
Deposits not preferred, mans 
Deposits not preferred, tim 
Due to trust companies, banks and bankers 
Bills payable 
Rediscounts 
Acceptances 


108,439 
Other liabilities 


482,680 
$12,025,543 $13,180,440 
Amount of deposits on which int. is being paid__.-. $4,851,000 $5,821,100 

*Formerly Globe Exchange. Name changed as above Dec. 1 1929. 
The Globe Bank & Trust Co. was consolidated with the Erasmus State 
Bank, Sept. 21 1929, and with the Rugby Nat. Bank, May 31 1930. 





COMPANIES 


Kings County Trust Co. (Brooklyn). 


Resources— Dec. 31°30. Dec. 31 '29 
Stock and bond investments ‘ 5 


7 


ag 
: 


S53 
> 
~] 
fe 9) 


aease 


Bonds and mortgages owned 

Loans on bond & mtg. or oth. r.e. coll. 
Loans & disc. sec. by other collateral_ 
Loans disc.& bills pur.not sec. by coll. 
Overdrafts 


Por 





a 


BB 


% 


proved res. depositaries_ 
Due from other tr. cos., bks.& bankers 
Specie 
Other currency auth. by laws of U.S_- 
Cash items 


<= meg 
or 


- 


woe Oe 


34 '505 

2,993,655 
275,342 260.013 
$38,363,767 $37,541,505 


Baas 
dod 





Liabilities 
Capital stock 
Surplus fund and undivided profits. -_ 
Reserve for taxes, expenses, &c 
Preferred deposits, demand 
Deposits not preferred, demand 
Deposits not preferred, time 
Due trust co’s, banks and bankers-.-- 
Other liabilities 


00,000 $500 ,000 


$5 
6, ae 636 6,347,412 


600 
917,418 6,351,121 
18, (655.489) 22,501,731 


"162,521 1,632,676 
67 ,348 208 ,565 


$38,363,767 $37,541.505 
Ams. a deposits on which int. is paid_$28,745,200 $28,511,600 


22°752,225 


1,597 ,808 
179,362 


$36,742,573 
$28,564,000 





Midwood Trust Co. (Brooklyn). 


Dec. 31 '30. Dec. 31 '29. 
$1, aii. ae $1, 234, 794 
717 426,474 
30: Te 
775.1 
2,086:633 


4,446,258 
1,199 


Resources— 
Stock and bond investments 
Real estate 
Bonds and mortgages owned 
Loans on bond & mtg. or oth. r.e. coll_ 
Loans and disc. sec. by other collateral 
Loans, discounts and bills purchased 
not secured by collateral 
Overdrafts 
Due from Fed. Res. Bank of N. Y__-- 
Due from other tr. cos., bks. & b’kers_ 
Speci 
Other Smreany auth. by laws of U.S- 
Cash item 
Guseomers’ liability on acceptances--_ 
Other assets 


Dec. 31 °28. 
$2,100,575 
425,097 


1,109, 1s 
"600.5 
2.101.282 
5,215,765 
1,34 


2,195,461 
4,207,947 
477 
1,011,962 
161.553 
12,600 
444.249 
714.239 
43/418 


$12,315,499 


260 ,664 
2,372,242 





$1 $14,388,478 


Liabilities— 
Capital stock 
Surplus fund and undivided profits-- 
Reserve for taxes, expenses, &c 364 
Preferred deposits, demand 1,206 '302 
Preferred deposits, time 50,000 
Deposits, not preferred, demand.... 8,101,524 
Deposits, not preferred, time 1 408 teh! 
Acceptances 
Other liabilities 


1,000, yr 
06 


$1,000,000 
400 598 


»783 
849,852 
9,642,040 


$1,000,000 
574,464 


11,870,144 


3,13 


59, 513 281,567 


$12,315,499 $12,372,242 
Amount of dep’s on which int. is paid. $6.421,000 %$5.892.000 


Supplementary for Calendar Year— 1930. 
Total interest and commission received during year a 321 695 
Discount 9,916 
All other profits received during year i 33° 156 


Total gross $675,767 
Interest credited to depositors during year $165,956 
Expenses during year, excluding taxes 634.569 
Taxes paid during year 13,626 


def $138,378 
$60,000 


1,550 
228,340 
$14,388,478 
7,180,000 


‘sy 





139,347 
$755, pt 











| Balance 
Amount of dividends declared on capital stock- -- - 








BOSTON COMPANIES 


Bank of Commerce & Trust Co. (Boston). 
Resources— Dec. Bh "30. Dec. 31 '29. Dec. 31 °28. 
United States bonds $311,001 $387 ,62 $7: 
Other stocks and bonds by+f 699 


Furniture and fixtures 

Cash in reserve banks 

Due from oe banks 

Casb in vaults 

Customers’ liability acct. acceptances 
Customers’ liability on letters of credit 
Foreign bills department 

Investment: in B. of C 

Loans made for others 

Interest accrued _ a 
Real estate sto held by for. closure- 


43s. B44 
536,762 
91,733 





Capital stoc $1 
Surplus fund Ve eetvides profits ___. 
Demand de 
ene ——— 
Dig payable and rediscount 
Acceptances 

Letters of cred. executed for cust’rs.. 
Loans held for others 

Travelers letters of credit 





$8,958,934 $8,967,308 $9,890,995 


*Banca Commerciale Italiana Trust Co, (Boston). 


Resources— Dec. 31°30. Dec. 31 fie: 
Stocks and bonds 5 
Demand loans with collateral 

Time loans with collateral 

Other time loans 

Bankers’ acceptances purchased or discounted ----. 
Overdrafts 

Customers’ liability on account of acceptances. --_- 

Safe deposit vaults, furniture and fixtures 

Due from Interest accrued but not collected 

Due from Reserve banks 

Due from other banks-- 

Cash, currency and specie 

Ot her cash items 

Prepaid expenses 

Foreign exchange future contracts 





$4,520,989 


*Banca Commerciale Italiana Trust Co. (Boston) Concl, 
Liabilities— Dec. 31 '30. Dec. 31 °29. 
Capital stock $750,000 $750,000 
Surplus fund 
Undivided profits, less exp., int. and taxes paid... 
Reserved for taxes and interest 
Reserved for contingencies 
Due to other banks 
Demand deposits: 
Subject to check 
Certified checks 
Treasurer's checks 
Time deposits not payable within 30 days: 
Certificates of deposit 
Open accounts 
Acceptances of other banks & bills of exch., &c..-- 


Foreign exchange future contracts 
Tot 


186,297 
518,831 
592 
26,486 
34,370 
296,912 
3,46 

298,192 


$2,588 276 
$498,023 


2,456,058 


$4,520,989 
$324/985 





* Incorporated in 1929. 


Boston Safe Deposit and Trust 


Resources— Dec. 31 '30. 
ee eee $1,947,355 


Le 

Cash in office... ~ 

Cash in banks 

Exchanges for clearing house 

Overdrafts and accrued i 

Oash ite 

Real estate 

Boston Cape Dep. & Tr. stock in 
hands of directors 


Co. (Beaton). 

Dec. 31 29. Dec. 31 °28. 
$2,794,466 rh "151,047 
17.747.210 16.792,050 

822'042 742.84 
1,679,310 
510.221 
3" 624 
1,745,331 
130,500 
$23 .795.858 
$1,000,000 $1.000. 900 

‘000.000 

686,379 1. Sa. prt 


20,488,316 18,376.978 
154,748 06.583 
1.487 


5,250 
$26,330,930 





526,535,209 


$2,000,000 
3,000 ,000 
744,814 


"187.606 
9.436 
320,530,209 


Liabilities— 
Oapital stock 
urplus 
Pro 


Deposits 
Reserved for taxes 
Int. reserve & for. ctf. of deposit. --- 





$26,350.930 
1929. 

2% 

‘0 


$23,795,858 
1928. 





1930 
Rate of interest paid on deposits_...2% & 14% 2% 
Dividends paid in calendar year (*) 32% 


* Dividends paid in 1930, 20% Jan. 15 on capital of $1,000,000, 100% 
stock dividend Jan. 25 1930 and 8% July 15 on capital of $2,000,000. 
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Charlestown Trust Co. (Boston). 








Resources— Dec. 31 30. Dec. 31°29. Dec. 31 °28. 
United States & Massachusetts bonds $63 142 $63,142 $63,142 
Other stocks and bonds_.......-.-. 410,247 325,089 336.431 
Loans on real estate...........--.- 171,694 196,424 266,125 
Ee ET aaa a 190,991 199,175 259.649 

At iiaiatiinenerertiit ate 168,424 189,832 108.087 
| wy ~ bouse and vaults_.__...__. Al 55.4 55.215 
itlingietninianbencs 158,709 165,360 131,888 
an on aA... bb wb endian ae 7.265 1 56,773 
resourcees..-.---------------__------ g 57 
inhi phatenes dete ances joustsoncs Gee §i 806 +277 .367 
Capieal ovo. ' $200,000 é pos 000 er 
aint Cunniediemmenne ¢ y ,000 
etal Maria ——  — os 
Reserved foF contingencies ~~. a4.00D Beem 
a) depos ieee ee ’ , 164 006,31: 1,040, 3 
— dividends unpaid basen 3.3 301 3.48 
nstieanenteenin aaw- $1,212,000 1,275,806 1,277,367 
dicleds Sipanteaas ‘(additional ---_ $2'650: "742 2522608 ° wien 


Columbia ee Co. (Boston). 














Resources— Dec. 31 E x73 Dec. 31 °29. Dec. 31 ’28. 
United States bonds........... ... $185.3 260 ,162 $126,350 
stocks and bonds._........-- 300655 256, 252,417 
Loans on real estate.._.......--.._. 1,627 ,303 1,599,6 
SR ea 989.4 861,417 2,968,258 
CREASY SE) SR a 97 ,986 117,136) 
ER See 64,828 58,663 85 637 
I lairiiehcntnininibtnniabantitoer etenes 199,816 299,850 241,274 

Pe sedccadubctccctoecesccsccs $3,465,388 $3,453,124 $3,673,936 

Liabilities— 

ES $100,000 $100,000 $100,000 
Pt 2 PO coneccsoussenne 360,126 347 ,004 304,765 
sc di ini av dba teen eeenstianan te 3,005 ,262 3,006,120 3,269,171 

Ga iidaahtinenn lah awtin ati iew $3,465,388 $3,453,124 $3,673,936 

*Day Trust Co. (Boston). 

Resources— Dec. 31°20. Dec. 31 29. 
te Pi tvedvkneehansctbnenbawdane $4,197,425 $2,812,020 
i i ob drasksnnkennddobecchacee ‘ 4 ,981,521 
Sa ees GUS (F000 DANKE... ccscnccsuccscvcnacne 4,556 457,111 
Other eae KdRnbenbatibe ndcebecbaenobwownet 479 6,395 

Dt. hit piibuibwkigumthiieivndneantadwdwe 

|) <7 a $7,705,899 $4,657,047 
Surplus se ween oo we ee nn nn nn ene nn eee eee $2, orth ,000 52.500 .200 
Undivided alla, vi less expenses and interest._-___ ascot 29,513 
II bis bie wa te drer GDS De tum iki Bening meennie 982 1,860,134 
Reserved for taxes..........------------------ 38,270 10,400 

EE a oe er eee $7,705,899 $4,657,047 


* Began business in July 1929. 
Exchange Trust Co. (Boston). 








Resources— Dec. 31°30. Dec. 31°29. Dec. 31 ’28. 
Stocks and bonds..-..........-...- $5,783,015 $4,747,250 $5, 715,810 
Cash in offices and banks......_._. 2 1,837,921 2,085,226 2,098,688 
Safe deposit vaults, furn. & fixtures_. 90,000 90'000 90 ,000 
I DS 5 sa dadin eons ahah Gieh eee we 1,097,813 1,714,394 1,848 335 
Spestomary liability on acceptances. 7,364 101,207 192,072 
eR CaS 4,532,168 3 PDE | 3.588 832 

ee OGs GINRGS. 2. cnccnwcnase= 7,520,134 7,950,27! 7 932,845 
Real estate owned_....-.-...... 2. 1,223 ,092  # 02 28 ry 1.015.630 
i Sila os aici cinsiithen exc ehciaadveb asa eae eset p 7 ¢ y 21: 
biaihtities— $22,091,507 $21,568,916 $22,482,212 
SE ee $1,500,000 $1,500,000 1,500,000 
Surplus and guaranty fund... 1,850,000 si ao oo. + .700,000 
— a ay 7 200, 886 167 ,702 
i Alin epi dh a acne anesetsinenteiate ,841,319 53,48 7 7 
Rediscounts and bilis payable_.____-_ 616.0 sit 03 3 3.481 sas 172 437 

cceptances executed -.......-.... 2 7 364 for’ 574 192,073 
Other liabilities... ...--22227777 103 °538 52'669 pak 

DE Gbicbvdubcdekekaséinwen sine $22,091,507 $21, aan 916 $22, brat om 2 

1930. 929. 
Dividends paid in calendar year..... $180,000 $i80° 000 $165. $500 


*Harris Forbes Trust Co. (Boston). 
Assets— 


Dec. 31 °30. *Dec.28 ’29. 
United States and Massachusetts bonds__.._.___ $242,991 $147,078 
Other stocks and bonds-_-...........-. 2. __- 914,501 245,082 
Demand loans with collateral..........__._____ 457.041 
IE eaende 1,511,835 ‘175 
Time loans with collateral..............______ 935,096 
Ne cemeanann i 12,000 
Overdratts acceptances purchased or discounted_._.. §______ 99,9 

afts 











ed ait nn a scbec na cdiadsen 306 
Due from Reserve banks..________ {526,921 
Ny other on ~eeeeee j y 25,051 
Cash, currency and specie 
Other cash items______.___. 64.008 
Other assets, coupons prepaid_.......__._...___ 61,403 9,002 
I al hii cas os op mrtnllndnli cbineslo mates ine 
Bs ‘titan ecieniaie $4,369,424 $2.666,729 
cw se nine Getidhednbemakomewemeoe J 
Si Pet. aad etl $00. D'o00 5 700:005 
o ivided profits, less exp., int. and taxes paid __ Mt 1,548 18.880 
rn cccccucoeecencnnce 2035639 
AY Ru 
NT aaa ad ean eae te elln ok Sc, 1,752,670 
For Payment of coupons, &c._-._........- 3,72 "40. 
Certificates of deposit ee  rerenent 3 31st? 
Deeeaures 6 ChOCKs. ......................... — 
yt amr oe. ee of Sepeals sa leliaatie detpacia ca 008 
ces execu or customers.__.______ ; 
Other liabilities......._.- ae .---*---- 13988 bi pe: 
SERS CRE ESC ie $4.369,424 $2,666,729 





* Company began business June 1 1929. 
Industrial Bank & Trust Co. (Boston). 








Resources— Dec. 31 '30. Dec. 31°29. D 31 °2 
Stocks and bonds__._...._________ $402,318 $407,913 “S50, 633 
Loans on real estate.__-.-......... 868. 385 2,175,374 983.757 
Demand and time loans..___.______ 1, a 715,389 
Furniture, fixtures and vault_....... 2'365 | 60,815 62/907 
I 185 711 \ 196.600 119.667 

Ce ear allie adept detain 59 
Other Fesounees 2222 143°998 69.642 217358 
oi tates CRE Ea aa $2,799,979 $2,910,344 $2,668,127 

Pi a cticuovsuncnteenss $200,000 200, 

I ep A Ry a 29,5 ’ rest 30 O00 

Un vided in csnccandanisens s aoh’aee 2,47 20,874 

Uneompleted loans -~~---77=77772 piesa weve 
and accounts payable.____.._. 162,000 130, y 

I  wimanmianes 5,786 ee i “w 

Wckecicndue @Seeoeece ®eeecoeeese $2,799,979 $2,910,344 $2,668 ,127 





Jamaica Plain Trust Co. (Boston). 


Resources— Dec. 31 °30. Dec. 31 °29. 


Dec. 31 °28. 











State of Massachusetts bonds $4,789 $4,789 
Other stocks and bonds 1,847,261 1,941,586 
Loans on real estate 2.681. 260 2,569,213 
Demand loans with collaterals 53,16 ,366 
nd 1 133/204 30,980 
Time loans with coilateral___ 494,303 527 
Other time loans 618,935 301 
Banking house 58, ,800 
Safe deposit vaults, farn.and fixtures 32,60 28,451 
Due from reserve ba 212,494 242,482 
Cash, currency and specie 122 ,067 121,528 
PEs vvctinasétnset eveieaetninte $6,241,853 $6,243,726 $6,219,354 
Liabilities— 
Ca iit 9 RES SC Se a ge ; 200,000 $200,000 
8 OT Eee 131,000 116,000 100, 
sg Sees ae 178,409 TF Oop iss. 951 
if | | SP Ee Oe 60,0 ou, 
oo subject to Gomand ceased accasioa 5,420,777 5, 535 5. ‘for 5,649,187 
Certificates of deposit............. 11,952 4,700 «ass. 
ee 14,494 2: 947 9,086 
Treasurer's Sits duleceahubvbeesantnihamaas 1358 jj  # 8&8 °°} sec<ses 
oS oS eae 91 303 _ 130 
/ { ira ay se 225,000 150, 000 i 75,000 
SD ME dicnaddedamanmese $6,241,858 $6,243,726 $6,219,354 


(The) Kidder Peabody Trust Co. (Boston). 

















Resources— Dec. 31°30. Dec. 31 ’29. Dec. 31 °28. 
ee ee EE; NEE, pc ecccsncnes } $811 $38; $375,000 $413,727 
Other stocks and bonds--.--......-- 53 468 519,566 
Demand loans with collateral_....-- 483, 981° 1,824,885 1,515,918 
Other demand loans_._............. 96,997 129.2 100 
Time loans with collateral_.......-- 969. 285 1,033,653 595,354 
co eae 4,007 83,126 102,000 
Bankers acceptances purchased -- ~~~ 20:00 101.265 $j § -«c<e- 
oo fF U3 5,060 a 8 8=s_ seen 
Coupons for collection. ..........-. 210 110,375 <«e««<- 
ia S ouse 8a fe deposit vaults, ee " 

anking house safe depo vaults, 

furniture and fixtures._........-- 43,711 17 ,833 24,758 
NN TN dl lee: CU OE 21,794 
DOVE GUMIIE. os bbe occncnccus 133 325 
Due from Reserve banks-_-..-..-_--- 1,167,633 657, 53 1,554,167 
Due from other banks___........-- 72.1 70,2 
Cash—Currency and specie____.._-- 175,955 198. R04) 175,063 
Checks on other banks_-.-...-.---- \ .669 
RS eS 957 167. 034 963 

I awabatanbndve dwn ws ose $4,429,761 $5,742,893 $4,994,019 

Liabilities— 

ES eee $500,000 $500,000 $500,000 
SS EX ree aes 0,000 100,000 100,000 
Undiv. prof., less exp., int. & taxes__ 95,887 136,618 51,422 
Reserved for taxes__.._.....______- 24,708 15.000  «<e«seu= 
Reserve for contingencies........-- 30, age Seiei ao7 7-5 
a I Ne  -sanananain 7 467 22,093 
es a Cs  isbaes i seonube 59,280 
Deposits (demand)— a 
MNG0G C0 GNOUM cic scccccecncsce 2,866,832 3, roy 278 3,330,925 
For Ircater 0 SNE am 0,913 326,335 
Care cies  sasecen i#§ aaa 50,000 
| ae 25 3507 80s isnt 
ss eel 's checks 447 . -aaZ,!£,£, 
ee eae © =—ClcFh—— ene 
tificates of deposit............ 167,200 50,000 30,402 
2 pea tenapanenccce aa iis 5aS, 293 518,916 
trust department... .. —_—_— i-anise=  .  s<agoeine 
CO TR ctcecccccontacaue 317 1,741 4,646 
RRS SEE Se ee eae $4,429,761 $5.742.393 $4.994,019 
*Lee, Higginson Trust Co. (Boston). 

Resources— Dec. 31 °30. Dec. 31 '29. Dec. 31 °28. 
U.8. and Massachusetts bonds----- $565,456 $568 308 $459,887 
Other stocks and bonds__---...---- 5,466,016 3,759,325 3: ose: 242 
Demand loans with collateral... 554, 3,535,844 296 ,600 
Time loans with collateral__.....---. 1,756,152 1,968,119 3 ‘673 a86 
ee eee 178,16 838 486 630.350 
Customers’ liability acct acceptances-— 300,000 400,000 200 ,000 
Int. accrued but not collected... 97 ,902 55,380 85,824 
pO Ee an 285 250 86 
Due from Reserve banks__-.....--- 2,535,509 994,035 963 473 
Due from other banks__.-..._----- 1959 ,584 205.383 426,410 
( So ee ae 84,563 368,191 319,768 
Checks on other banks_..-......--- 991,161 789 ‘370 167 ,969 
COS eee eee eee 1,476 _ Sa 
ee dedmedam aot 112,024 68,424 103 322 

RT le ak ans aa is cacatnie ddsiouetbine we $16,900,882 $13,552,591 $13,457,890 

Liabilities— 

SE Te a $500,000 $500 ,000 $500 .000 
ES SES Ta aga 500,000 500 ,000 500 ,000 
Undivided profits, less expenses, in- 

terest and taxes paid .........-... 267 .932 202 ,647 82,647 
I  . . . ccsnenumineiad ear enis 82,82 89.384 40,000 
Reserved for interest..........---.-- 31,033 14,699 25,397 
Done 80 OCnGr SEEN. ~~. -45-200---<0 1,007,719 808 ,936 536,05; 
U. 8. Government deposits......--- 61,450 ae msambe 
Deposits (demand) 

SO? OO eee ee 8,435,423 8,788,257 6,804,404 

For payment of coupons, &c_._--- 45,770 49,905 7,76 

Certificates of deposit. .......---- ,085,00 oueene 122,500 

Oertified checks................. 27 ,020 20,538 1,435 

‘Treasurer's Checks. .............- 73,094 22 ,003 414,443 

Certificates of deposit (time)-_-.-- 3,358,695 869,840 1,436,095 

Open accounts (time)___....----- 930,219 951,376 2,698,437 
I NN ee tc ania wm nae 69 re 352 
Acceptances executed acct. customers 300,000 400,000 200,000 
(GY MAID Sooo a cunsccnccece 193 ,833 170,897 68,362 

RS. er re $16,900,882 $13,552,591 $13,457,890 





* Began business Jan. 2 1928. 


New England Trust Co. (Bosten). 





Resources— Dec. 31°38. Dec. 31 °29.Dec. 31 '28. 
I i ice ime $7,527,117 $2,909,680 $2,783,956 
eee 2,007,457 2,034,483 1,855,720 
Demand and time loans__._...._-_- 21,186,764 32,764, ryt 19,309,084 
Cash in bank and office. ..........- 6,691,058 7,296.7 5,728,830 
SO cu chock eomwscccoes 152.677 631, 5Bo 100,266 

CO) ES a ene $37,565,073 $45,536,873 $29,777,856 

Liabilities— 

Gegteat SEE ees eae $1, ,000 $1,200,000 $1,000,000 
ee. eenneeeaneewe 2,800,000 2,800,000 2,000, 
Undivided SE ee ones 1,149,418 1,130,378 864,877 
anereen tr ORNS... ....ccccnccece 127 566 270,375 60,322 
jpeneeved for contingencies. -....... See Oe 
eS eee 31,830,201 39,790,225 25,576,044 
| Bi sehen OS ee Pa 150,000 200, ,000 
Discount coliected not earned____.-- 107,888 145,895 160,525 
Ne mun it: Siete... <n 16,088 
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Revere Trust Co. (Revere, Mass.). 


Dec. 31 '30. Dec. 31°29. Dee. 31°28. 
69,09. 15,203 15,203 


loans with collateral 
Other demand loans 





$897 026 


$200,000 
50,000 
40,275 


$762,145 


$100,000 
30,300 
33 466 


Sg F , less exp., int. & taxes paid 
ts (demand )— 
ubject to check 


) 
not pay. within 30 days. 
Bile pay. — <a 


Notes and bills re-discounted 65,260 


$1,836,371 


Stabile Bank & Trust Co. (Boston). 
Resources— Dec. 31 °30 





$762,145 


Dec. 31 °29. 


oreign department 
Furniture, fixtures and vaults 
Other assets 


215,107 
16,151 
33,798 

$1,767,977 
$250,000 

125,000 
85,872 

246,363 

1,066,742 
$1,767,977 





F a profits 
oreign department 
Deposits 





State Street Trust Co. (Boston). 


Jan.2°31. Jan. 2 °30. Jan. 2 °29. 
\$35,517,442 $30,931,817 $29,151,965 


15,870,949 21,659,747 22,669,543 
587 =1,129,872 1,792.3 
y pet 4 464 6,853, pr 
7,885,603 8,201,8 
1,031,410 1; 032, 676 =1,064,88) 
010 157,622 191 ert 


813,933 1,560,506 3,930,494 
377,920 1,596,967 


$70,269,653 $71,765,227 $75,453,288 


Resources— 


ER, rae eee 

Due from Federal Reserve Bank 

Cash in office and banks 

Real estate and safe deposit vaults___ 

Interest & rent accrued, not collected 

Customers’ liability on I ac- 
ceptances and letters of credit. _-_- 

Acceptances of other banks end. & sold 








State Street Trust Co. (Boston) (Concluded). 
‘ 2°31. Jan. 2°30. Jan. 


Capital stock 

Surpius and undivided profits 

Reserve for taxes, &c 

Acceptances 33 

Acceptances of other banks end. & sold 377,920 

et a and letters of 523.183 

issued and guaranteed ° 

62,036,671 

238,9 





United States a Co. (Boston). 
1°30. Jan.1°30. Dec. 31 °28. 


Resources— 
U.S. and State of Mass. bonds PS. *50, 306 $i. 942,997 $370,000 
Other stocks and bonds 27 10,237,999 54 


Loans on real estate 49 a30\ 12 pag 
| 1982669  2,681.973 
984/1 
32,440 42,080 " 
$22,958,557 $27,449,854 $19,684,286 


$2,500 .000 
3,000,000 3,000,000 
1,171 519,430 
20.781,603 13,658,509 
325,000 


42.080 6,347 
$22,958,557 $27,449,854 $19,684,286 





$2.500.000 





Winthrop Trust Co. (Winthrop, Mass.). 


Resources— Dec. o) 2. Dec. 31 '29. Dec. 3} ro 
U.S. and State of Mass. bonds $308,133 $359 
Other stocks and bonds 532,721 


538.372 

Other demand loans 71,400 
Time loans with collateral 
Other time a. 
Loans on Rf. 
Banking house roe vaults 
Due from banks 

, currency and specie 





$3,364,680 
Liabilities— 
Capital stock $100,000 
125,000 
56,611 
2,746,799 
2,21 
urers’ ch 63,587 
United States Government deposits -_- 
Due to banks and bankers 


315,072 
Reserved for taxes and interest 


31,215 
$3,479,594 


40.626 
$3.364,680 





$3 ,296 ,196 





PHILADELPHIA COMPANIES 


*Adelphia Bank & Trust Co. (Philadelphia). 
Resources— Dec.31°30. Dec.31°29. 
United States bonds & $79,875 
Other stocks and bonds 
Loans on mortgages 
Demand loans with collateral 
Other demand and time loans 
Overdrafts 
Customers’ liability under letters of credit and ac 
Interest accrued but not collected 
Due from reserve banks 





Oval — $2,708,982 $3,297,521 
Liabilities— 
Capital stock $828,330 $826 ,020 
urplus fund 621,248 619,518 
jndivided profits, less expenses, interest and taxes 96,060 211,434 
De ts (demand)— 
ubject to check 1,195,633 
Certificates of deposit 
Savings funds 
Dividends unpaid 
Reserved for rent, taxes and accrued interest 
Other liabilities 





* Began business June 3 1929. 


*Banca Commerciale Italiana Trust Co. (Philadelphia). 
Resources— Dec. 31 '30. *Dec. 31°29. 


$236,873 
Demand loans with collateral 1,306,578 
Other time loans and discounts 28 ,333 
Customers’ liability under letters of credit & accep- 12,329 
Safe deposit vaults, furniture and fixtures 
Interest accrued but not collected 8,766 
Cash and due from reserve 192,321 
$1,785,201 





Total 
Liabilities— 
Capital stock 
8 lus fund 
U vided profits, less expenses, int. & taxes paid_ 


Letters of credit and acceptances 
Reserved for rent, taxes & accrued interest, &c_-- 


40,000 
611,237 
243,229 

19,375 


$2,413,841 





$1,785,201 
* Began business Nov. 1 1929. 


*Banca d’Italia & Trust Co. (Philadelphia). 
Resources— Dec. 31 °30. Dec. 31 ’29. 
U. 8. bonds $31,682 $30,800 
Other stocks and bonds 
Mortgage and judgments of record 
Demand loans with collateral 
Commercial and other paper purchased 
Overdrafts 
ce building furniture and fixtures 
Real estate by forceclosure, &c 
from reserve ba 
Cash, currency and specie 
assets 








*Banca d’Italia & Trust Co. (Philadelphia) Concl. 


Liabilities— . Dec. 31 '29- 
Capital stock $ 
Surplus fund 

Undivided profits, less expenses, interest and taxes 

Due to other — - 

Demand depos 

Time deposits ng fund, &c.) 

Banca Commerciale Italiana (Rome) 

Italian lire bonds 

Dividends unpaid 

Other liabilities 





z , business, Nov. 1 1929. 


Broad Street ee ag ( garg gg 
Resources— - al °30. 31 ’29. 

Cash, specie and notes ? °§445, 013 ) 346. 506/ 
Due from approved reserve agents- --| 
Due from banks 275,000 
Notes purchased 
Loans secured by bonds & mortgages. 
Loans on collateral f 
Building and loan paper__......---- 

s and investments 
Mortgages & judgments of record---- 
Furniture and fixtures 
Banking house and other real estate... 
Miscellaneous resources 





$4.285,700 $4,439,365 


Capital stock $1,000,000 $1,000,000 
Surplus and undivided profits 574,362 582,639 
Deposits subject to check 1,614,333 
Certified checks 2,158,765 9,4 
Treasurer’s checks 

Specia! time deposits 

Reserve for depreciation, &c 

Mortgage on banking house 

Bills payable 

Other liabilities, dividends unpaid... 


Total 
Liabilities— 





Central Trust & Savings Co. (Philadelphia). 

Resource Dec. 31°30. Dec. 31 °29. De. 31°28. 
Stock and bond investments $1,183,073 $1,074,17 1,185,733 
Commercial & other paper eepenases 4, "244. 537 6,039,841 593 
Amount ong on collaterals 5,172. 3 5, arty rk 


475,346 591,839 

680,846 1,275,980 
81,926 127 ,042 

$12,830,376 $15,644,613 ‘ 


$1,000,000 
1.900 





0.000 
103 302 


12,830,376 $15,644,613 
10,040,035 $9,764,865 





$16,001,728 
$9.491.945 
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Chestnut Hill Title & Trust Co. age yg me 








Resources— Dec. 31 2; Dec. 31 ’29. 31 ’28. 
Cash, specie and notes........-....- $67 ,02 $49 623 $68,781 
Due from approved reserve agents -__- 49°306 4°679 81,577 

al reserve securities at par_...--- 6,500 6,500 47,613 
Commercial fee ede pesetesse a 436 887 401,647) 

Ms Upon Comsteral......cse.co00 499 385 639.709! 846.689 
Bonds and stocks. .-.......-.-.--- 473,713 420,474 429.944 
Mortgage and judgments of record --- 292.225 354.564 211. 
Office building and lot.-.......----- 56,310 56,319 56.310 
St Pl MSs anc ceweccncnae 76,420 70.530 74.674 
Furniture and fixtures_.........--- 16,014 19.055 20,434 
tt Pie ceabkbesssebnaownacee 21,434 22.472 1,408 

ST tity tibetan éeoubeee $2,035,505 $2,155,562 $1,838,216 
Liabilities —— 
Dt SE vissidntnencdcuhooses $250,000 $250.000 $125,000 
Ce ie cehowsezannewen 175,000 175 cat 50.000 
DIVE GTORIED. sonccccccscsccse 31,253 21,71 14,362 
Reserve for depreciation. .........--. 5,000 1 500 1,50 
I ttm wale ois me & wie 512,177 635 .227 665.102 
SE 809 344 817.104 879.445 
SE EEE 245,000 250.000 102,512 
gE re y Per ¥) See 
so Whinhinhahe daw bites merit met $2,035,505 ~$2.155.562 $1,837,216 


* (The) City National Bank & Trust Co. (Philadelphia). 


Resources— *Dec. 31 ‘30. *Dec. 31°29. *Dec. 31 '28- 
Loans and discount...............- $5,608 ,341| $8,813,110 $6,913,785 
DD SMR SOUND cs wmcccedaasesccn 1,788 ,008 J 


Customers liability acct. acceptances 725 296,558 860,000 
Cash and due from banks_.....---- 2,044,215 2,395,109 1,749,868 
i ken wepmananeneee 303 ,409) i 
Furniture and fixtures...........-- 83.2667 359,375 213,835 
SSO GR ivi ccrcsccccecess 60,029} 

eee CUNOUNEEE kon ccmsccnssscccese 42,793 43 358 46,470 





$9,930,786 $11,907,505 $9,783,958 





Linbilliies — 
oo a aa Cb ce SOR nen wean aidien $1,125,000 $1,275,000 1,125,000 
eS tiahnbee inte asabenenwbe 1,000,000\ 1,342,920f 1 ‘000,000 
Undivided SN ws wéasewnyguanewe 219.344 \ 186 5,810 
I ain attin a eet eee gases wee 43 305 27,785 2,500 
Due to Y banks including certified and 
it Pi bs Kn bheassnwannoos 1,310,010) 
Ce cwiis nonce naanaie pecs) 7,806,192 6,246,594 
CO eee eee 2,233 ,067 
Bills Eve PS eee meee 290 ,000 1,100,000 340,000 
ie wud mnie be witeai tine (3s 296, 558 860,000 
Other Tiabilities ikebeahviewwhhnnanh 27,15 59,050 23,054 
Sy ee Pee ee ee $9,930,786 $11,907,505 $9,783,958 
* City National Bank & Trust Co. began business Feb. 25 1928. On 


Nov. 25 1930 consolidated with the Woodland Bank & Trust Co. (incor- 
Porated on March 17 1930) under name of City National Bank & Trust Co. 
Above statements are results of both companies for Dec. 31 1930 and 1929. 


Columbus Title & Trust re (Philadelphia). 





Resources— Dec. °30. Dec. 31 °29. Dec. 31 28. 
Cash, specie and notes_...........-. $92.74 5 $65,022 $76,861 
Due from approved reserve agents_ __ 93,276 80,920 97 854 
Due from banks, trust companies, &c_ OO Sa re 
Legal reserve securities........... _ 44,893 60,546 64,081 
I ci nein dive ain owe 143 ,232 155,125 169,708 
Commercial aps ned purchased... 31,256 oe. | anne 
pees on collateral. ....s..-ccseccee 280,818 635,524 576.993 
Loans on bonds and mortgages_-—--_-_- 291,709 327 320 327.414 
Se ape 656,474 554,81 541,883 
a es eae 309 ,052 340.109 403 ,566 
Furniture & fixtures and real estate__ 65,255 58,367 40,691 
DT SUS UUnésd ctenewddsadecea 12,240 26, 702 27 ,234 

DE aekntlindbvbavdnwdeaaee $2,030,616 $2,337, 973 $2, 326, 285 

Liabilities— 

a pos sshd card ci as Wg apes bs te a $125,000 $125,000 $125.000 

chen shel hacierin ds eb dvs oh Gn slalar ees ear a te 125,000 125, oor 135,000 
Weesviaed ~=PPOTIS........nsnncccs 23 ,803 48,92 25,372 
Reserve for dep., int., taxes, &c_____ 47 356 25, 336 17 ,944 
Demand deposits. _--.....-..-..-_ 300,901 425.616 542,850 
EE, Gc cconcctecaccucesea 1,194,368 1,570,620 1,477,554 
GT eee eee 214,188 16,973 12,565 





$2,030,616 $2,337,973 $2,326,285 
Continental-Equitable Title & Tr. Co. oo ggesnage 











Resources— Dec. 31 '30. Dec. 31 °29. Dec. 31 °28. 
Real estate mortgages_.......... - $2,424,310 $3.097.800 $3, 795, 150 
Stocks and bonds. .....-22 22 4,548,999 4.244.680 6,240,085 
Loans and discounts_..........._.- 11,911,113 12 997.389 Ll 206. 506 
Cash on hand and in banks.._..___- 2, 364, 581 po A 05.2 1,863. 447 
Se MN... Ccuncheosmadoacseuss 84 M1 ~+1F 28 377.64 

TE Ue oe ds thai nem mand ines coree ess grees aces 

Liabilities— 

Surplus i eS as $1,099,900 $1,000,000 $1,000,000 
lus iene... , a 400. 94 2, pony 000 
ndivided 484,059 2,4 

} om thea Hn 9,379, 9, BA. 4 2] 18,639,837 

6 oc cccnemocnncwe 7,077 58 

Divseende Taopald - a 979 7,264 
EE a 1,150,000 1,050.00 1,300,000 

Bier itabilities SD enamieeleite ocasemawwe 458.775 1,279,292 "683.351 
A Ee $22,091,587 $23.246.280 $24,172,858 


$18,333,483 $17,032,052 $15.783,812 
History —Continental-Equitable dite & Trust Co. (Philadelphia, Pa). 
Incorporated in Pennsylvania Feb. 16 1912 as a consolidation of Continental- 
Title & Trust Co. and Equitable en Co. Shareholders of Continental 
Title & Trust Co. (incorp. Feb. 21 1898) received one share of Continental- 
Equitable Title & Trust Co. for each two shares held: shareholders of the 


Equitable Trust Co. (incorp. Dec. 17 1889) exchanged their stock on a 
share-for-share basis. 





Comparative Income Account— Years Ended Dec. 31. 
930. 1929.a 928. 

DE! cnnaccbbwatecudaneaece $329,211 $781,654 $284,249 
CS ESS EE ae 25,000 215,000 180,000 
DT Tcheteukeaehahecehdneneas Sadbus oe 8 8=3=—okewnee 
DE Sete eeeueGGsavcadiinwedee  —. obexie 125,000 55,000 

ermine 90h FERE® 2. wcecacccunee $98,211 $58 346 $49, we 
Earned per share_b ..4............ $1.61 $3.90 $1. 
Dividends to profits -......--....- 69.61% 27.52% 63. ote 
Book value per share .---...-...... 50.69 $19.92 si7. A 
Surplus and undivided profits to $1 3.01 2.98 
Deposits to $1 capital ___......._.. 16.45 16.92 13. 65 
Deposits to $1 of capital, surplus and 4.0 4.2 5.26 


* After surplus adjustments. a Estimated (fiscal : 
: ee on $5 par shares. . var ee 2 ae 


ital hy Suthocteed.. #1000. ,000; outstanding, $1,600,000; par 

ang rom ec ten new wey issued f 
- he Number of stockholders, Dec. 31 1930, 642 * ena —- 
Dividends 5st per share on $50 par shares (since 1911): 1912 to 1919 
incl., $4: 1920, $6.50; 1921, $6; 1922, $7; 1923 and 1924, $8: 1925 to 1928 
. regular and 12%e. extra: 1930, 


incl., $8 regular and $1 extra: 192 9,’ 95c 
$1 regular and 12c. extra. Dividends payable quarterly March 25, &c., 


to stockholders of record March 15, 


pce range 1930. 1929.* 1928. ai9i7. *1996. 1925. 1924. 1923. 1922. 
) i “eens 47 375 292 258 241 190 201 141 
Bes sida 36 40 341 262% 233 207 175 175 102 


* Based on $5 par. a Based on $50 par. 





*County Trust Co. (Philadelphia). 


Dec. 31 °30. Dec. 31°29. 
$967,123 $ 
3,830,9 


Resources— 
Cash on hand and on deposit 
Loans and discounts 


Xt) 
_ 
itt 
DOs 
00 
$ 


Bonds, mtges. and judgments of record owned... 1,6 
Office building and loft 
Other real estate 





PP stpinp ents sesesehepacenbaiecaccosso coe Mnaener 
Liabilities— 
$812,750 


Capital stock 
$62 ,250 


Surplus fund 








SS a aaa 103322 126,038 
Reserve for interest, taxes and expenses_________ 251,654 20,961 
Demand deposits ; ¢ 3,761,467 
Time deposits... _-- ; 4,618,107 
Bills payable__..___ 1,020 ,000 
RR EES 37 ,252 

6 RE a ee ae a ae ea 510-411-187 $11,533,825 
Trust department (additional).................- 598 ,266 4,280,216 


* Consolidation as of May 27 1929 of the Fox ye Bank & Trust Co., 
Holmesbury Trust Co. and the Tacony Trust Co. Merged Sept. 2 1936 
with Northeast Tacony Bank & Trust Co., Philadelphia. Above state- 
ments for all companies for both periods. 








Fidelity-Philadelphia Trust Co. (Philadelphia). 
Resources— Dec. 31 °30. Dec. 31°29. Der. 31 
Bonds and mortgages owned. -.-.--.--- $5,225,027 .710,957 | $45,661 437 
PS GE WON kat dk cncncnamacbm 58,206,472 35,.358,66 
DS ci caabethedeittnehennaeaeee 58.678,497 54,136.279 6. 989 ,087 
Real estate, office building and lot... 3,237,821 3,248,019 ‘248,019 
Furniture and fixtures........-.---- Dee 2061208 ii —<<eene 
Cust. liab. on accep. & let. of credit.- 299,552 370,803 447 ,370 
CE Soc kwsannndoheonaneee 10,219 636.9131 
Due from approved reserve agents--- 7,972,173 6.577,12 14,550,182 
Due from other banks.-.........--. 4,229,556 3 8667011 
Exchanges for clearing house. --.---- 3,411,950 5,342,669) " 
PROCEEDS cacabavescdndssucuss 1,427,962 6,138,774 f 6,915,276 
pe) Ctipiéobinbeiausbebaan ~---$145309054 122,864,729 135,811,271 
Liabtlities— 
OS Ee $6.700,000 $6,700.000 $6.700,000 
ee fa 26,430,446 26,274,021 25,572,180 
0 ree 109.535.775 81.129. a 94,160,960 
Bi PAFERIE cendvecencvenceseees 8 8 semmee 1,400.00 3,000,000 
Letters of credit issued_.........-.- 299.552 370, 803 447 ,370 
Other liabilities, accrued taxes....--- 2,343, 282 J 
a ee ee $145309054 122,864,729 135,811,371 
Trust department (additional)-...--- $893326 800 848,948,460 710,681,258 


Pinance Co. of Pennsylvania (Philadelphia). 























Resources— Dec. 31 '30. Dec. 31°29. Dec. 31 '28 

EE BOI. |. cc eecicocatccpecsne $541,302 $45,040 $31.070 
Due from banks, &c___..- ~ 359, 1: 35 263 643 
Commercial & other paper owned.-_- 1,126,256 525 ; 40,200 
Loans on collateral... <<. ~.«cunccess 1,966, 541 1,394 ,095 
ON Oe ee ea eae 5, 630, 212 5.280.997 3,981,265 
Mortgages - - cesecce . Ue 835.700 710,700 
Real estate, furn. & fixtures..------- 3,837 .904 3,321,623 4,503,422 
a é tnakoctendtuwedsauive 96,931 27 038 31,459 

ES a er ee ee $11,908,305 $11,836,599 $10,955,843 

Liahilities— 

0 rr $2,500,000 $2,500,000 $2,500,000 
Surplus & undiv. prof. .........-..-- 8,005, aoe 7,734,162 6, Z 16,781 
Res. for deprec.,int., taxes, &c__.... 749.9 799.005 7 7384: 3 
OS Ee eer 544, B63 695,476 680,694 
EE aa 100,000 100,000 100,080 
Miscellaneous liabilities. .......-.-- 7.961 7.956 219,856 
cineca dlesacenssawiansenne $11,908,305 $11,836,599 $10,955,843 
Frankford Trust Co. (Philadelphia). 

Resources— Dec. 31 '30. Dec. 31 '29. Dec. 31 °28. 
Real estate mortgages__...-....--- $1,424,586 $1. 864,846 $1.541,295 
8tocks and bonds_.... Lssakcesdeacmmoume 4'612.716 4.730.494 4,839,112 
Loans of collateral... ..«<cccccccce 3,488,934 4.314.350 3,824,748 
Loans on personal) securities_....... 2,198,444 2,271,445 1,959,827 
EE EEE ALERTS 587,928 454.305 368,000 
Casb on band and reserve bonds... 702,449 308 309 618,495 
Co cnn onnndcanagane §27 ,213 613,885 558,05 
Other assets (incl. vault,furn.&fixt.) 58,372 71,917 9, 942 

ciliates ahaa cn arc tains sat occa ae $13,600,642 $14,629,551 $13,769,472 

Liabilities— 

Goptta) a $500, $500,000 $500,000 
jus and reserve OS te rer 1 987. ae 1,980,000 1,905,000 

Dadi vided (eee roe 357 .992 286,207 
Gen . dep. payable on demand & time 10, 393" "B65 11,086.059 10,970,100 
Other api ion. 5 ns lipases ae __378,0 022 705,500 108,165 

Is cc caine aakibe Raiacabatnbiaie $13.6 600, 642 $14,629,551 $13,769,472 
Trust department (additional)_....-. 7,062,900 $6,728,561 $5,617,730 

Franklin Trust Co. (Philadelphia). 

Resources— Dec. 31°30. Dec. 31 °29.Dec. 31 ’28. 
Bonds and investments___._...--- \$19.708. .379 $17,071,309/ $4,221,959 
0 ee \ 19,155,345 
Loans and discounts.........-..--- 20,512,747 27,473,502 22,846,130 
oS a 3,300,383 (6-709 960 1,367,432 
Ct Ot CIE cco coseceuc 177,878 3,081,274 
_ aes ieee: “Ganseuws <! wobeuee 
Accrued interest. -.......-.--- ae = eee ee 
Furniture and fixtures 284,583 460,886/ 220,975 
Other ela AE EE EY Te \ 373,860 

ee oe cua mee $44,298,641 $51,753,535 $51,266,975 

Liabilities — 

Capital stock paid in___...-.-.---- ,000, $3.000.000 $2,548,000 
Surplus and Sedevided a ae 7,954,792 7,874,639 6, 753 
teen og DDD ccuntescasticeneh . Sageees .. weadeoee 381 

Cepostes BO OE ESO 27,266,430 37,061,763 37,810,089 
0 gS eee eee ,800, 3,500,000 ,550, 

Reserved for deprec’n, int., tax & ~ 275,270 303 .659 is 723 
Subscriptions to additional ‘capital —: . auicce <*#easas 8 000 
CP MARIN cacaccwescccoccees 2,149 13.474 91,029 

WUT ccitsacebtaédnossaegdeeane $44,298,641 $51,753,535 $51. 38 975 

Germantown Trust bsg Ppp rig pend 

Resources— °20. Dec. 31 2. Dec. 31 ‘28. 
Cash on hand, due from banks, &c-_-- Ms: Teo 014 $1,862,413 $2,137,068 
Loans on collateral. .__.....------- 989'697 11,889, £56 9,801,546 
Loans on bonds and mortgages--.---- 2,621,786 2,720 2,818,400 
Gene. DON Ml. cn ccccecécoence 9,076,652 S736 774 12,260,771 
Commercial RE ere 473,1 - 538.315 462.256 
Real estate, furniture and fixtures... 1,919,472 1,175,171 1,130,060 
Ge I. Chicocschoesedsonnee 98,9 240.581 283,750 

Pe oe arma’ $28,091,672 $28.182.490 $28.893.851 

Liabilities— 
CE oer ocaktnvinkbonaamel $1,400,000 $1,400,000 $1.120,000 
Surplus and profits... .ccccccccece 4,330,592  4,184.326 2,812,424 
DN. Joe ciéneeenenewceoeee 22,361,080 22,598.164 24,961,427 

is. siserhunnasatenseneanee $28,091,672 $28,182,490 $28,893,851 
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Gimbel Bros. Bank & Trust Co. (Philadelphia). 
on 


, Specie and notes Dee tb, 39 ~~ io oni art 33 3.568 
my from approved reserve agents 207. 161 44 

















Due from other banks, tr. cos., 638 fengarte 73°00 
reserve securities at par.-__._ 90,000 107,000 115,000 
Nickels and centa_...............-. 227 263 205 
Exchanges for Clearing House... .-_- 1,734 1,323 1,636 
Time loans with an dpboneeene 91,709 101,222 39,051 
Cali loans with collateral..........- , 56,417 395, 
Bonds and stocks______--.......-. 2,090,615 2,677,624 2,713,368 
Bonds and moesene owned. ....... ,500 677 500 627,500 
Furniture and fixtures. ............ 106,739 107 ,084 107 529 
Ps db icnnnawencmnwmeonien 182,783 96,867 3,484,941 
ie. cia enenenennnetnwin: - $3,448,431 $4,287,901 $7,932,818 
Cid s Sin nnbbeesamnaee $200 ,000 $200,000 $200,000 
ccdunwidadmannnee 100,000 100,000 J 
Undivided profite.........-.-..-.. 101,880 118,046 92,141 
Res. for int., taxes, exp. ae ores er 23,909 18.636 16, 
Deposits subject to check. ......._- 703,776 777 ,152 897 588 
Demand savings PE cnimiwee ~ werebii ares 
-  § < =) 1,051 306 110 
~t- Pt concpaceonenes 6,961 10,946 5,960 
Savings fund deposite_............. 2,252,590 2, oe 123 3,169,877 
Special time deposits. ............. 42,064 0,254 33. 
ET CE 6 cdkcchdnctnoecowene 16,200 45° 585 3,417,130 
C0 ee $3,448,431 $4,287,901 $7,932,818 
Trust department (additional)...... .j<s<«c<. jj coscas $47,001 
*Guardian Bank & Trust Co. (Philadelphia). 
Resources— Dec. 31°30. Dee, 31 bee) Dec. 31°28.* 
Cash, specie and notes___.._____-_-_} $47.4 $47,151 
Due from approved reserve agents__ $241,869 } 145;408 204,947 
Legal reserve securities at par---_-_-__ ) . 45,000 25,000 
Nickels and cemts................... 727 787 410 
Comm’! paper purch., upon one name (511,120 445,070 
Upon two or more Thames______. | 41,571 142, 
Time loans with collateral. _..___-- > 1,010,005 {154,274 275,124 
Call loans with collateral_......_-- | 384,679 390,717 
Loans on call upon one name-_------ | 57,541 29,000 
Loans secured b; ~ Apres & mortgages | 14,500 33,500 
DOES ONG BOOED... . cc wcnccndccccs 231,866 93,472 20,725 
Judgments owned. -..-....-------- 
Office building and lot........---- 37 ,946 eo Sere 
Furniture and fixtures__._._____-- (28,287 29,651 
Book val. of legal res. sec. above par 6,924 { 9,659 8,922 
Other resources not included in above 116.795 15,695 
Pee ReSb db keccsbbeboncewae $1,529,337 $1,551,708 $1,668,226 
Liabilities— 
par ta | _ERREPISE ene ye ace ee $300,000 $300,000 $300,000 
| see ee 100,000 100,000 100,000 
ndivided profits, less exp. & taxes pd 55,549 56,703 51,336 
fonvan for int., taxes & expenses_ 8,000 13,600 4,000 
Demand deposits—Dep. subj. to ch’k) | 704, 185 889,815 
Demand certificates of deposits _- eer 8,900 
Deposits Commonwealth of Penna 786,801 - 70,000 75,000 
Deposits United States......__-- oS ere 
Certified checks................ 4,000 858 
Cashiers’ or Treasurers’ checks - - | 8,086 59 
Time deposits, time ctfs. of deposit_ 55,060 26,500 
Special time deposits__........ 277 452 4 §,943 36,226 
Time savings fund deposits_---_-- '181,673 118,570 
Bills payable on demand__________- jevting’ 'Saatiicn 50,000 
Other liabilities, not incl. in above-_-- 1,534 2.942 6,962 
2 SES eS a ee $1,529,337 91,051,708 $1,668,226 


* Began business Aug. 1 1928. 


Girard Avenue Title & Trust Co. (Philadelphia). 























Hamilton Trust Co. (Philadelphia). 

















Resources— Dec. 31 '30. Dec. 31 °29. Dec. 31 °28. 
EE. See $119,801 $189,140 $228,824 
Checks and due from banks, &c__.. 470, 260, 
Reserve bonds_...............--.- 361,314 141,150 170,000 
Commercial and other paper owned... 833 ,902 937 .462 
Loans on collateral_............... 2,065,262 1,200,657 1,518,154 
Loans on bonds and mortgages___.. 395, 520,07 
Stocks, bonds, &c_..............-- 629 432 574,279 769.4 
IN in vitde citinds aniehineiedinewne 476,000 682.700 656,400 
Real estate, furniture and fixtures. 405,309 338,075 324,339 
SI: hua ccaaslenariivcite 37,770 27 888 30,931 

SE EE ae a ane ge Ne Pe $4,094,887 $4,853,546 $5,416,136 

Liabilities— 

PO Ms ckitisnaccnegnooaddun $250,000 $250, B00 $250,000 
os ere 275,000 275, J 
Undivided profits. ................ 96,412 ba ‘O18 122.694 
Reserve. Eictsl link bakeeeneuhnkh ie 18,196 739 13,534 
PE stdecnbodsoccsaccentanse 3,249,209 4,208,131 4,767,580 
Dividends id ctendagwakedwe 127 56 7 
Bills payable and rediscounts____._- See).  ‘eascade aor 
EE MEMEO birtccwedwiseneaess 5,943 24,601 12,321 

DUE Medndendanebdbieessenenwaus $4,094,887 $4,853,546 $5,416,136 

*Industrial Trust Co. (Philadelphia). 

Resources— *Dec. 31 '30. *Dec. 31°29. *Jan. 2 '29. 
Se CR cccccdcannucnace $2,479,965 $2,956,492 $1,638,092 
Loans om collateral............... 14,372,427 14,184,136 7 1841 
Commercial paper purchased - - - -_- 1/894 287 
Bonds, spereeetes and judgments. .-- 2. $43. 279 2,429,652 ag 554 
I I, 5,855 8,412,924 5,720,131 
Banking house, furniture and fixtures 5.307" 240 954,186 712,522 
Customers’ liability on letters of credit 75.000 81,052 76,543 
Oe CUE ccasscsscadatéeoca 415,595 522,680 ° “ 

SEE aa Chedheeudsewsdewekae $25,918,361 $29,541,122 $19,874,363 

Liabilities— 

PE oe ucadddebbaaebaae $882,250 $1,281,818 $1,100,000 
I at a oe ele at eas wie 4,025,000 4,468,081 2,115,000 
Un Minot SUE cnencsadonsienus 502,537 624,952 374,260 
I Bie coe Eis ach nied tbe a tno Guaaee. .- omen 143,451 
Regular and extra div. pay. Jan.15.- --.--.. 119,000 80,000 
A ae 18,181 776 20,886,395 15,115,280 
Acceptances and letters of credit-_-_- San wee! es eel 
ES os caw tae cawiude 1,750,000 1,925,000 860,000 
Other liabilities........._- abatwel atts 41 ‘571 235,876 86,372 

I iia, ae ihre aid he bang Gia $25,918,361 $29,541,122 $19,874,363 

Trust t Rive (additional) ..........-.. $13,708,835 $13,072,076 $9,647,235 





* Consolidated with Fern Rock Trust Co. as of Feb. 15 1929. Name 
changed from Industrial Trust, Title & Savings Co. Consolidated with 
Textile National Bank as of Oct. 15 1929; consolidated with Northeastern 
Title & Trust as of Nov. 13 1930. Above statement for Dec. 31 1929 and 
1930 is combined statement for all the institutions. For Jan. 2 1929 for 
the three trust companies only. 


Integrity Trust Co. (Philadelphia). 





Resources— *Dec. 31°29. 
ee Se Is ict onc dadesinduesuncsae \Sa4 ‘Ob. on $7,179,359 
eS Oa eS ee eee f 18,507,310 
Loans and coll. & comm. paper purchases_-_....-- 44,434,900 50,578,059 
Real estate, furniture and fixtures............--- 2. 636,582 2,582,637 
Cash on hand and on deposit .....<. -cccccccccce 8,21 5.735 8,304,725 
Customers’ liability on letters of credit..........- 1,836,255 48, 
Other assets, accrued interest..........--.--.--- 570,304 944,801 

WG bduikwadcsddudgseseusenstanacdnekund $81,757,938 $89,045,614 

Liabilities— 
es. cp dasndondumaeeeseaneewee $2,987,920 $3,377,920 


ee ar re ae 


--- 14,000,000 13,600,000 
ON ae ee 


wee 1,992,181 2,049,702 








Reserved for interest, taxes, &c....-.....---~--- 196,495 1,017 630 
es a ok ema naman e 60,761,250 63,938,925 
IN UN ee ee teehee eheak wdeete .. ._. cee 
ee Pe Oe GOED. oo ciibuwcwcpenccadcoun 2 Seeekes 3,741,000 
EER ne a 1,820,092 981,902 
NN RR aE En ay re 338,535 

Oe ee ee edie eae $81,757,938 $89,045,614 
Trust department (additional)_.......---------- $38,301,776 $37,300,032 


*West Philadelphia Title & Trust consolidated with Integrity Trust Co. 
as of Feb. 28 1929 and Columbia Ave. Trust Co. and Tenth National Bank 
merged as of July 1 1929. Market Street Title & Trust Co. merged as of 
Feb. 28 1930. Above figures are combined results for all the companies for 
all the periods. 


Jefferson Title & Trust Co. (Philadelphia). 











Resources— Dec. 31°30. Dec. 31°29. Dec. 31 °28. 
Cash specie and notes.._.....---.-- $78,951 $58,545 $61,916 
Due from approved reserve agents--- 113,213 130.217 135,276 
Legal reserve securities._........-.-- 65,000 65,000 55, 
Commercial paper purchased------- 127,217 124.144 125,124 
RS ELI 434,685 452,214 388,528 
NO! FEES 1,449,692 1,493,273 1,343,662 
Mortgages and judgments of record - - 166,850 165,300 211,100 
Office building, furniture and fixtures 85,000 85,000 87,000 
eae eee 45,508 40,593 14,477 

le eae mR np ea ne Fe $2,566,116 $2 614,286 ~ $2,422 .082 

Liabilities— 

CE ct enwenb eu obne $200,000 $200,000 $200, 900 
eo ee eine 150,000 150,000 130,000 
meviaed PPOlits. ..~..225.cceece~ 10,971 4,238 10,131 
Reserve for deprec., int., taxes, &c_- 6,000 : 1 O03 
Demand deposits_.-...-.---------- 630,049 763.365 709 '046 
een. 2 so nw eeee 1,184,061 1,366,626 1,306,911 
DIViGenas UNDAIG. . ..ccccccenesave 35 oT ~caseeeee 
PU DEFOE ces nance nese oss 385,000 120,000 65,000 
| eee _..---- $2,566,116 $2,614,286 $2,422,082 
Trust department additional____-__- $13,450 $10,558 $14,632 
*Kensington Security Bank & Trust Co. (Phila.). 

Resources— Dec. 31 ’°30.*Dec. 31 °29.*Dec. 31 °28. 
Real estate mortgages___....------ 2,046,335 $2. 336. 739 $2,244,588 
Loans on collateral & personal secur. 16,566,328 01,705 9,599,002 
NN OS ee eae 5,082,121 3'899 013 3,259,650 
Cash on hand and on deposit_....... 1,953,174 1,316,498 1,385,207 
NG co eesmemsnae $77,798 633 379 "483. 643 
oS aera 599,338 51,682 71.503 

(Se RR eae cn ee ee $27,125,094 $17.118,016 $17,043,593 

Liabilities— 

Oapisal is a sn amen $1,300,000 $500,000 $500,000 
urplus and undivided profits....... 4,172,641 1 O08. San 1,557 .734 
Contingent DE ain baa ate 250,000 000 56.932 

EES REEDS. SC LE ERNE 19,340,290 14, 2n8" 420 14,863,724 
Dividends payable Dec. 31_..--.... a 474 56.7 55,000 
Reserve for taxes, &c......-.----<<- 855 52, to4 nines teat 
Dt DAP Scared nscnnnncoctoun 1 73% ‘000 550.000 enced 
Miscellaneous Habilities.....--..--- 181.308 750 10,203 

cc ce a $27,125,094 $17,118.016 $17,043,593 


* Kensington Trust Co. and National Security Bank & Trust Co. con- 
solidated on June 28 1930 under name of Kensington Security Bank & 





Resources— Dec. 31 '30. Dec. 31°29. Dec. 31°28. 
Real estate mortgages......-......  ------ $765,400 $969,081 
Stocks and bonds................. $632,828 788,928 892.094 
Loans on collateral... ............- \ 3,243,246 J2,457,920 2,850,788 
Commercial 9GNGP...ccacccncscnce | 409,971 499.958 
FS SEI 88 ,426 112,031 90.235 
Casb on ee. TELS ae ES 422,102 { 161,957 166.492 
SS EES 211,006 288,218 
Reserve ay tineligibie) TEEPE DS aa ee ae 8 6=—_ontueeieee 
Office building furn., fixt. and vault 69,505 23.191 22,928 
Miscellaneous ae a ar aa a as 29,792 8,653 3,881 

| Saenaicaiabasadh te dbdiaaidetniashides $4,485,899 $4.955.625 $5.783.675 

Liabilities— 

i - $200,000 $200.000 $200, G0 

Surplus fund_........ - yt 0.000 500,000 

Undivided profits............. 037 129,599 92.0 One 

ts, saving fund red te x ott "484 2,211,448 2,515,459 

General deposite. payable on demand-{ 1,532,292 1.9 9,737 

Notes and bills re discounted. __ __-- 332,613 350.000 798000 

Acceptances and letters ofcreditissued ----.-- | ea 

PISS PE PEO pi) 2 Sr ees 2 

Ce ma nme we 1,765 1,692 1,394 

SR $4,485,899 $4,955,625 $5,783,675 
Trust department (additional) _____- $865,145 $200.147 $174,185 

Girard Trust Co. (Philadelphia). 

Resources— Dec. 31 °30. Dec. 31°29. Dec. 31°28. 
Cees BOG CUONIVE. Cb ccc ccsucdeo $7,510,036 $5,281,288 $5. peak 283 
Due from banks & clear. house exchs. 7,398,647 6 507,126 7 867 
| ea eam 36.500.665 31 050605 
CS er ee a a le ce 44:083.860 36.666.794 36.405.355 
I a saacaios 2'380.0 50 2,880,050 2,880,050 
aaa 930,212 121,884 181,835 
Customers, liability on letters of credit 332, Bee i) 293.316 288,121 
Clee TOROITORE. 22. on cco secs ss 36,505 57.571 4.563 

a $98,281,597 $88.508,694 $81,263,679 

Liabilities— 

Capipal hs ea ee $4,000,000 $4,000,000 $3,000,000 
I aS 16,000,000 16.000.000 10,000,000 
REESE Te 1,929,964 1,469.112 2,873,810 

Sees ae 25,699 563 582 290.6 
ed ah wis we alacelatemns 75,193,839 61,845,684 62,111,097 
UU.) EE eae ee a 400,000 2,300,000 
Due Federa] Reserve Bank. ......-- Pert = = = = = 2,400,000 
Letters of credit issued_.......---- 332,095 4.030.316 ———- 288,121 

ERIE al laetaates ah oe ae SM ae $98 281,597 $88,398,694 $81,263,679 
Trust dept.. excl. of corp. trusts_-_-__.$813695,951 695.744.740 545,376,252 

Haddington Title & Trust Co. (Philadelphia). 

Resources— Dec. 31°30. Dee 31 29. Dec. 31 °28. 
i See, GR wccuasenbncaaance $1, Ort. 190 $1,128,656 $1 146.489 
i a we Sel 450 445.670 593 .245 
Loans on collateral & bonds & mtges.. 1 6 3B 138 1,223 618 1,249,239 
eee RR ae "297, 471 308.532 333.919 
OS ES I ee ae 114,387 97 .205 127.952 
oN ELE 134,289 163 683 263.521 
Office building. furniture & fixtures_-. 148,687 148 955 650.747 
Caer FORE OUIESO. . wc caccccessscese 126,077 123 .056 58,315 
OS SS eae e 48.643 43 AOR 44.784 

len $3,383,332 $3.682.883 $3,968,210 

Liabilities— 

EE ee $150,000 $150.000 $150,000 

Surplus and dividend rr 240,136 251,208 238,636 

D Ne i ened 2,618,112 3,280.194 3,576,327 

NO SE EEE REE 84 1.481 3,247 

Bills ——— US i ae ee (oo, Se cs ee ee 

Ling a a a la aa aa vi itl $3,333,332 $$3,6%2.585 $3, 968, 210 


nue spare $57,900 $56,120 $50,076 








Trust Co. Above ficures for Dec. 31 1930 are for the two institutions. For 
Dec. 31 1929 and 1928 for the Kensington Trust Co. alone. 
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Liberty Title & Trust Co. (Philadelphia). 























‘ces— Dec. 31°30. Dec. 31°29. Dec. 31 ’28. 
ee SE ya eae 256.7 $286 339 $396 760 
Due from banks, &c_.......-....--. 1,330,125 541.520 1,984,584 
Loans on collateral_.............--. ,042, , 049.356 6.998.063 

° —— ian eeaiin ioeionwiae Lente 1.587. 495 1,551,836 
de inendibetpesegnonscce 1,289,4 470,370 ‘934. 999 

Gocmaeraal urchased....... 887,81 1 01. dU 5 579.199 

Real estate, 2 A 4, and fixtures __ 103 ,036 25,698 

Other resources._............---.- 18,968 rf OS wks daamdinns 

Total_..... ddaipnaiieandenrin mente ~------$10,388,757 $10,992,257 $12,471,439 

LAabilities— 

RIES Sa $1,000,000 $1,000,000 $700,000 
SD nee ie tetbiinl tits thes mo esthdbdbintventian om 1,500,000 1,500. 000 1,000,000 

D - Se er eeecor=en 7 245 736 7 $22" 503 10 ARSE 

©2268 e80e8ee000 Se eeeeee cco ® * Oe 

(aaa areata pyc 350.000 350,000 

Pina ondiihnttinwnn a 606 7.  “=eeeee 
sedate lacidl taethae anesthe tn oe dati int dines awe ot 10,388,757 $10,992,257 $12,471,439 

Prue Sagarhaass (additional)... 14,968,546 13,177,533 $11,300,159 

Manayunk Trust Co. (Philadelphia). 

Resources— Dec. 31°30. Dec. 31°29. Dec. 31 ’28. 
Real estate mortgages._........- .. $500 ,21¢ $555,120 $572,533 
Stocks and bends................. 1,997,794 2,212,443 2,230,319 

hi attieiebhns dadnaededwe 1,623 ,672 1,689,454 1,555,570 

Real estate and fixtures._.......... 203, 173,430 157 ,238 

Seana } eee ee 
Sate...” ae 13.755 15.160 

EE wih bin dtd nonsense $4,780,231 $4,989,919 $4,904,005 

Liabilities— 

EE a $250,000 $250,000 $250,000 

od mary Didi naecacebelbone 700 ,O 700, Oi 600 ,000 

Undivided profite.............-..- 69,8 67,171 99,848 

Reserve for deprec’n, int.. taxes, &c. 174,100 172,688 39,669 

Genera! deposits, payable ondemand 1 Oo. 284 1,441,783 1,576,697 

Time depesite __.....-......------ 1,807,310 2,005,164 1,975,411 

St DTA baconncadbadedsscoae 425,000 350,000 350,000 

Other liabilities............... 2 7,641 3,113 12,380 

Pr a i cca :780,231 $4,989,919 $4,904,005 

Trust department (additional)_..... $2,500,151 $2,098,845 $1,963,475 
Manheim Trust Co. (Philadelphia). 

Resources— Dec. 31 a. Dec. 31°29. Dec. 31 a 
I I, 5 i ins dh se sbaheaah in a wee $50 $28,855 $26 917 
Due from banks, trust companies, &c_ 59, 923 66,072 42,508 
Commercia) paper purchased... .._- 38.99 171 4 105.329 
Pe Of GGIMGEFES. .n0o.-ccsccsiwace 243 032 282.489 233,874 
Loans on call on one name-____._..-- 81,5) 146,050 85,650 
Bonds and steck.................. 227 O79 221,996 175,535 
Mortgages and judgments of record__ 120,325 140,000 137 .027 
Office building, furniture and fixtures 179,230 170,686 58,302 
PPP. Gud dndccccebeceucd 46,525 16,459 89,221 

EEE EET ae a a Oe $1,147,388 $1,249,525 $1,054,363 

Liabilities— 

— DE We bbidedid ede la $250,000 $250,000 $232,450 
a i a eee daha bie 33,500 33,500 29.972 
Individed a ae 6,568 15,434 14,627 

Reueed icy ate eonmariarnne wimrtemtind 356,632 466,801 366,512 

a a ae en 299,867 417,381 345.4 76 

yw ihe ar othe sins wal enamcas SS ee 200,821 66.459 65.327 

Sis AAR saroi hd adi chin sien self ait ad na. wee $1,147,388 $1,249,575 $1, os ae 

Cin Sees. (additional) ..22222.. $38,736 $37 .484 $37,1 


*Media-Sixty-Ninth Street Trust Co. (Phila.). 


Resources— Dec 31 °30. 
A a Lh ba ieies beiedaaaunu $310,940 
SEE TE EE GRE AR RN LAE 533 ,814 
eS ES iakovanincw waniardeck in aut 42,31 
a a aa is x es ainda avenbbien bidmaben eoiebidd 4,289,389 
Bonds a RSS SE ag Sa a a a ONS 642. 193 
i os nS ancacmukee wa adwncawne anise 1,541,040 
Office bui ES eS ee ene ees 127,508 
iS EN A A Ral Sag SP NR ac iS Re a See Ai 124,946 
Tenens cwadinduouncuiabe ck 46.789 
Ne clunwa bans cnewtes 70,896 
A a a gee ee ee bukenneieaea $10,729,828 
Liabilities— 
Ih 375,0 
PS urplus dae cee $375,000 
Undivided 






Bills payable 
Other liabilities licteliae shana inven is 
Reserves for notes 

Deposit 


« 6,972 

112,926 
8,550,275 
Re tact Rie ho tk oe oto Btw 0s si tial gh to tvs ee sate a lnc abana $10,729,828 


* Media Title & Trust Co. of Media, Pa., and Sixty-Ninth S bs 
minal Title & Trust Co. consolidated as of May 11930.’ 7 * 


Mitten Men & Management Bank & Trust Co. (Phila.). 














Resources— Dec. a °30. Dec. 31 ’2 : 
Cash specie and notes...........__ $348 ,347 $295,15 Bg PPS 0b o50 
Due from a Speroves reserve agents... 1,400,228 1 843.419 2,436,895 
Commercial paper_........--. 495,526 780,453 630,730 
Time loans on collateral... _. - 1,692,295 1,998,054 2,035,483 
Call loans on collateral__.._.__.-___- 092,689 3,928'9 4.318.435 
Call loans on collateral (brokers)---. — 200/000 638.0 1,175,000 
ROUT lOGME on ccncncceccucecs 2,552,307 3,171,226 1,304,500 
Bonds and stocks._-_.........-... 6,534,123 5,634,111 8 369,489 
Bonds and mortgages owned.._.__.. 1,850,221 1,641,395 1,276,018 
Furniture and fixtures_.......... 93,185 94,688 69.954 
TN ro nce aechenerienen 423,837 554,370 192 ,927 

NO coos chet cediada th Gh ditty gn an xx escabanivn econ $17,682,758 $20,579,781 $22,175,961 

Liabilities— 

ESTE SE eae ¥ 

ES SS aaa $F 300,000 bs O00 Ono 
Undivided profits..___..---- 391,401 370,828 
Reserve for interest and taxes 142,262 132,427 
Demand d epost aR Sr Saga 91 3,057,560 3,298,713 
te ERA ee a 10, ‘053. 257 12,038,913 13,529,218 
Due to 9g trust companies, &c.. §'221 49,187 202 265 
Other liabilities. _.....-..2-22. suoe  O53,508 400,458 142/510 

FROIN rs Gil Ly ANS Ui edn enc wi iver aheab ino Risch tn de se ewe ws $17,682,758 $20,579,781 1 
Trust department (additional) ...... $1,529,431 $418,493 baer to ‘924 | 





arg Security Trust Co. (Philadelphia). 
Dec. 31’ 30. Dec. 31 a, we "28. 




















ecko ond SOUR... cbhdkiitheince ; ,000 
Due eke. approved reserve agents. __ 110.138 bee 4 
Legal reserve securi at par....... .000 ,000 
Time loans..---------~- cena 259.97 228/650 
SOG. cd dtp ekcntiitinne neces ’ 960 
59,0 27,900 
275,782 305,622 
233 .000 216,400 
+ ow 124,969 124,968 
8,527 9,336 
~ wenmitiel 97 ,664 85,700 
$1,712,989 $1,469,003 
$300,000 $250,000 
18'359 eit 

vided profits 25 J 
Demand depediie IEE a 519,728 578,000 
PE Enc nas cecccosemnsese 612.05 498,000 
Other Mabilitées. .......-ccccoocece- 170,350 93,188 

Pt ks i es ee $1,712,989 $1,469,003 
Trust department (additional).....-. $136,986 19,2: 

North City Trust Co. (Philadelphia.) 

Resources— Dec. 313 °30. Dec. 31 '29. Dec. 31 °28. 
Cash, specie and notes. ---_---.-.---- ) ($41,084 $22,527 
Due from approved reserve agents - - | } 66.245 36 ,302 
Pe ME CD cccucansnnecsee! - $218,862 497 36 
oo GO EE ae - a 6,650 
Due from banking instit’s (excl. res.) 3,000 ,000 
Bills disc. on 1. 2 or more names- - - - {309,775 49,775 
Time loans with collateral_..-.---- j 94,620 41,825 

Call loans with collateral - -- -- ----- + 1,549,940 478,102 596 900 
Loans secured by bond & mortgage- | 1405,450 35,000 
ii ec ean nae « (362,931 15,168 
Furniture and fixtures_______---_-- 150,113 13,000 9,006 
co Ge ee 3,320 6,426 6,711 

EE EE ere $1,922,235 $1,781,530 $824,900 

Liabililies— 

PP coke dccscnacabooes $500.000 $500 ,000 $500 ,000 
i a i cies whan inna ie ae 210,000 290,000 90,000 
OES See ee 29,863 38,707 7 
EE eee ee 542,732 573,670 221 090 
Go ee 452,730 329,153 213,677 
Due Federal Reserve Bank-_-------- nt” eetate . sae 
e for int., taxes and deprec--- eee <~«eavenk ~** aobtek 
4, eee 50,000 126 
PE a edWhiettidn tab ned aad $1,922,235 $1,781,530 $824,900 
*Ninth Bank & Trust Co. (Philadelphia). 

Resources— Dee. 31 '30.*Dee.31'29. *Dec.31 '28. 
Loans and discounts. -_......-.---- $17,200,735 | $28,852,649 $18,803,086 
SS Se eee 6,983 ,.201 
Banking house, vault, &c_.....----- 1,034,821 1,015,037 907 433 
OOS LO ae 166,964 223,145 166.617 
ee ee 784,162 955.378 a 
Clearing House exchanges__....._-- 271,137 282,043 316,812 
. £ Si eee 1,871,091 2,578,068 1,858,332 
Customers’ liability acct. acceptances 50,904 79,674 124,541 
a es eatinie-\.”) “ibaa » vm eee 1,333 

ky SOS a ee Geer $28,363,015 $33,985,994 $22,990,547 

Liabilities— 
rac islnlemn minis tases ele $1,375,000 $1,375,000 $1,231,050 


Surplus and profits_...........---- * 104 903 3,260,969 2,406,101 





Reserve for taxes, &c_.......-.---. is 5 307 ,633 150,678 
—— i (| i eS 33,9 38,055 23 429 
VAR ok ee Seas a. 8 309 26,498,788 19,000,786 

Dep Federal Reserve Bank__._._--_- 0.000 2,48060.000 ««<«-- 
A neces & letters of credit issued_ > 904 79,674 124,541 
Dividend payable Jan. 12...------- 61,875 te 0Ctésnsk 
TT eae. | oem eceiennd 50,000 
Cee ee oe aacs. . mekene | «squeal 3,962 
0 a oe re $28,363, 015 $33,985,994 $22,990,547 
Trust department (additional) -_---.-_- $13,730,860 $11,389, 833 $9,396,442 





* Northern National Bank and Ninth Bank & Trust Co. consolidated 
as of Mar. 4 1929 under name of latter. Also merged with Fairhill Trust 
Co. as of June 11 1929. Above statement for Dec. 31 1929 and 1930 is 
result for all companies. For Dec. 31 1928 for Fairhill Trust Co. and 
Ninth Bank & Trust Co. only. 


Northern Central Trust Co. (Philadelphia). 











Resources— Dec. 31 °30. Dec. 31 ’29. Dec. 31 ’28. 
ey Ee eee $255,721 $193,922 $188,696 
I ass. coenes icemerere 121,769 371,928 232.328 
Commercial paper purchased_-.-..._- 1,008,348 999,998 9,549 
Laane Gn Conese... ......s.<.-- 2,015,307 2,761,368 2 380° 039 
Loans on call en one name___.....-_- 179,748 95,087 68 806 

. aocm, At ESET ate 766,474 1,150,849 1,100,697 
a ea ae 1,093 ,982 1,128,210 922,550 
Office building and let___._...___-- 11,000 704,558 704,558 
Purniture and fixtures__.......-.-- 112,000 109,361 97 ,254 
Oo i eae 117,145 50,836 41,890 

 aabinhnene.«=<coeshaoaca $6,381,494 $7,566,117 $6,726,367 

Liabilities— 
ania esc eeannien cenahaoes $966,750 $965,250 $550,000 
eae 2 a ee 925,125 922.87! 30@,000 

ee ie Soa Steet hess 137,681 131,915 103 ,754 
iromees RT SESS SEER TE 1,720,554 2,609,281 2,744,480 
eed Gapacd iciisan saehindanesiganioas 2,118,814 2,856,503 2,942,739 
a (ious ee eee 17,186 19,71 ,505 
Bic ncncadhowowccee 495,384 60,576 57 ,889 
Ech ie Ridaeiicdia niin $6,381,494 ($7,566,117 $6,726,367 
Northwestern Trust Co. (Philadelphia). 
ce3s— Dec. 31°30. Dec. 31°29. Dec. 31°28. 
cael $206 .520 $359,333 452.109 
CRU OP SE iniidahcnienciewcenione 516,833 15,47 865,677 
Commercial paper purchaged....... 4,834,938 4,535,036 4,125,426 
EE OS EE ee 1,482,637 2,054,334 2,034,669 
Loans on bonds and mortgages... ..- 1,701 ,05 1,734,650 2,075,400 
aan. bon tis eisnid ic eaeivsisin comeds 2,023,725 2,621,402 2,317,454 
ae ea 2,326,400 2,280, 300 2,024,900 
Real estate, furniture and fixtures. 367.713 347 ,875 347 ,000 

.. SS ea aamenvniceiaieeside $13,519,866 $14,748,403 $14,242,635 

Liabilities— 
ee ae ee $200, 000 $200 ,000 i 
EE SS SE eee 2,500,000 1,400,000 

Undivided profits-__---.----------- "181 oe 199,760 250,807 

nen. for int... tax & expenses ....---. — <nme-- 228,000 340,651 
EE EE eee 3,798,635 4,709,029 5,583,984 
Savings fund deposits__..:......__- 5,142,659 5,561,613 6,117,192 
I I en ne 1,669,600 1,300,000 400,000 
Reserve for contingencies. ......___- 7,000 ft ae 





$14,748,403 
9 $647 ,285 


$14,242,635 
$628,732 
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Northern Trust Co. (Philadelphia). 








Dec. 31 °30. Dec. 31°29. Dec.31°28. 

Real estate mortgage loans.._...__ $3,528,870 $2,824,450 $3,064,150 

opas an “ investment sorurities= ~~) 8,184,957{ 6,698, 6,772,278 

United States Govt. securities. .....f { 480,000 623,100 

Loans on collateral...........- . 2 5,522,437 7,047,755 7,121,680 

Soe porary PE thin chad wa aindw denn 385,135 207 998 161,508 

SEG 513, 2,2 368.229 

Cash on ayer and tn bank______.._ 1,257,805 1,207,023 1,160,173 

er reso in Riesn 34, 66, 72,092 

WE btcbbidammnsdnakeenialbaas $19,426,633 $18,994,466 $19,343,210 
lities— 

LEE LL $500,000 $500 $500,000 

us _ EE EO ote han 3, ty $00 3,500,000 

U SL Tn athivnnwinblatdeatemwies 8,060 5,224 "331.594 

ULEAD DESEeOnnsene 14 6. 573 14 308. 242 15,011,616 

Sr ee $19,426,633 $18,994,466 $19,343,210 

Trnst a department (additional) ____--$42'735.897 $38.762,.074 $33,505,478 


North Philadelphia Trust Co. (Philadelphia). 


Resources— Dec. 31 °30. Dec. 31°29. Dec.31°28. 
Stocks and bonds................. $9, 337, 539 $2. 625 812 $2, 571 Oat 
Mertgages 4 2 


Ameunt leaned on personal securities 
Cash en hand 





i alanine 542 

46. 230 

4,219 2 
WE ssndwbatscsene linea ~--$10,588,609 $11,524,395 $12,036,867 

Liabilities— 

Suet BOE ~nnennnnecewenecewes- $30) ono i300. oo 5500.000 
Un vided "profits SERRE Se ic 212,918 96,978 
Reserve for interest and taxes_______ 94,068 98.765 96 .232 
Title insurance reserve.__._.______- 2,847 68,654 
CL ee Sara ( f iii 
. dep. pay. on demand & time... 8,367,077 9,409,865 10,075,003 





wceenccesecconescoe -------$10,588,609 $11,524,395 $12,036,867 
trust d department (additional) ---=-- $4'540,683 $4/229/487 $3.389, 


Olney Bank & ome ie (Philadelphia). 











Resources— 1°30. Dec. 31°29. Dec. 31 °28. 
aa er ena ee Peer, 710 $235. 606 $366 684 
Due from approved reserve agents. -_-_ 20,848 398,291 

al reserve securities. ............ 396'300 284,200 
Commercial —_ purchased__.... 2 281,810 291,929 362,391 
ee Ge BN obs ko cs wdnecews 2,815,116 2,432, 2,391,179 
Loans on call on one or more names. 767,270 955,508 856,415 
Loans on bonds and mortgages__...  -.---- 1,250,374 1,313,584 
Bonds and stocks__....-.-....-_.. 1,406,359 1,444,744 1,506,331 
Mortgages and judgments of record... 1,774,671 1,833.76 1,578,735 
_ - RRS era 679,125 / 334,298 334,654 
[eee \ 273 328 141 ,402 
Furniture and fixtures_.........__- 77,377 76,868 75,255 
eS = eS 102,116 205,416 144,830 

ME itkiwidicodndmimamiiicinnien $8,700,554 $10,152,497 $9,753,951 

Liabilities— 

a ee $300,000 $300,000 J 
EE OPED SET 700,000 700,000 400 ,000 
Undivided profits._....----------- 157,619 160,541 176,546 
Reserve for deprec., int., taxes, &c__ 370,228 141,544 301,031 
Ree ae Ras a os 
Peemenees GODONNS... . 4. cccccaccoocce } 6,836,170 3. 10e ere 3,115.522 
ELT IRL 5,689,315 5,504 741 
Gee GS 6 ok eco edcon 1,538 51,802 6,111 
ge hccbtinmmwnmas whe $8,700,554 $10,152,497 $9,753,951 


*Pennsylvania Co. for Insurances on Lives & Granting 
Annuities (Philadelphia). 


Resources— Dec. 31°30. Dec. 31°29. Dec. a 28. 
On A nae $22,340,347 $8,704,830 $2. 990 ,307 
Due from banks and bankers_____-_-- 38,248,665 51,101,718 41,933. 101 
pT eS eee 116,688,877 116,373,085 98,199,161 
OES ES > ee are 161,580,605 {23,928,872 35 449.501 
 , ae \ 6, ° 249 6,561,143 
Commercial paper purchased_______ 23,205,303 37,666,196 28,689,272 
Reserve fund for protec’n of trade bal. 7,512,977 6971 935 798,318 
id. = 1,281,953 890,021 632,787 
Furniture and fixtures. .........--- 1,231, Zs) 2,793,532 2,745,487 
p Oe RE eS ae ee 2,829,962 / 

Customers’ liab. let. of cred. & accep. 2,659,849  -...-. —_ ..---- 
|g a SR ee oS all 2,230,575 3,741,063 6,766,471 





RE ica ts a i kaw 

Liabilities— 
Capital stock 
I Ti eR a ee, 
Undivided profits 
PE ae eae 
Interest payable to depositors. ___-_- 
Bills payable Federal Reserve Bank... 


$279 ,810,879$259 ,077 ,492$240,765,548 


$8,232,400 $10,499,450 $11,875,000 
34,000 ,000\ 38,905,921 29,350,698 


2,675,083 | 
317,124  1,638,30 1,505,019 


2, 
220,739,127 196,804 ‘Sel 180,523,470 
674,562 Ry 984 299,073 
,500,000 13,045,000 


Loans & comm. paper rediscounted.. $__---- ey 357,750 335,000 
Dividend payable Jan. 2_________-- G4... ie. . - ee 

eas. coecee & Clear. House bills... 7.790000 j. satesw “swduaee 
Letter of cred. issued & acceptances. 2,659,848 = ---.-. | -.---- 
Cer MeN. 6 os Cesc le ct ewcces 98,019 902 ,225 3,827 ,288 





Bg en ee ne Ee oe ae $279,810,879$259 ,077 ,492$240,765,548 


ee 753 681,883 677,548,085 549,695,010 


* Bank of North America & Trust Co. consolidated with Pennsylvania 
Co. for Insurances on Lives & Granting Annuities as of June 1 1929 under 
name of latter. Colonial Trust Co. merged March 29 1930. Above state- 
ment is combined resuits of all companies for all periods. 





Penn Colony Trust Co. (Philadelphia. 





Resources— Dec. 31 '30. Mar. 25 '29 Dec. 31 '28. 
4 SES ee eee $85,024 tf 546 $78,937 
I I oo A 110,595 17,158 205 833 
Loans and discounts_...........--- 509, 140 632 049 593 897 
Bonds and securities__.........---- 1 334, 238 | 940.704 933,349 
EE EDS 90 f 
eae Sree 71 ‘075 eke oo See 
Vaults, furniture & fixture____...-.-- 30,698 23 442 23 357 
Other resources, accrued interest due. 23,065 20,114 15,835 

RS ee ee L  eamiinae $2,201,835 $1,861,019 $1,851,208 

Liabilities— 

EN aS ae $200,000 $200 ,000 $200 ,090 
Surplus and net profit._..........-.. 13 ,653 37,115 47,501 
RS ne en ecicutinmemin a “7. Because 1,5 
al a a nae as a ees 1,824,773 1,604,047 1,499,533 
EE SR a, oe ae [36.008 ~ © “ieee 100,000 

I ce a 874 19,849 2,26 








Parkway Trust Co. (Philadelphia). 





Resources— Dec. 31 '30. Dec. 31 '29. Dec. 31 28. 
Ce OP BRN bi bie cen demeod $1,383 te 
Cash on de _ TEES ESTE Ae TINGE 341.688 1,196 54,125 
Co paper purchased.__..___ 7OL B14 755,386 
Time loans on collateral__......---- ; 129/241 
Call loans on collateral___........_ 1,360,094 366,351 314,579 
Loans on call on ene or more nam 70,910 47,050 
Loans on bond and mortgage....___- 53, 68,300 
Koetesniiadgisaisarvaard «REY RS 14E Re 
2 , , 
Furniture and fixtures___....__.___ 16,126 19,851 23,33 
Customers lability on on letters of credit ot! 8 §6«=6— santana 
Other resources............---.. 2 17,670 17,427 19,304 
PE bitieid detucatdéuusdiae $2,718,511 $2,784,582 $2,771,434 
Gal took $250,000 
p PT iihicakobecdnhadaecaats $250,000 $250,000 258, 
SE citi ninincocccapsteowcee 50,000 150.00 150,000 
Undivided profite...............-. rgd 4 esd $1 3 6 





tha cee adnndoe 715,977 167 ’ 
Due to banking institutions. _......_ aan.” ‘Seawae ane 
nee nn letters of credit... ._. 3 ae 200600 -:280.000 
Ee PP Cshicentpeosanateoctud F ’ -000 
.  @.. Sa eepheenes 2,275 08 ser .980 





Total 
































Dec. 31°30. Dec. 31 ‘29. ‘Dec. 3} 198. 

CE I ide mimnmineen --~- $170,639 $23,865 

Due from banks and bankers... ..-. ese 222,014 339,916 $57 1362 
Accrued storage lao bertreneveseni we: Sees Ys Dee .219 
Leans & discounts ........-.-.-..- 754,731 810,073 ’ 
Investment securities owned ........ 521,110 486,669 393.479 
Rea! estate, furniture ‘and fixtures... 1,656,189 1,479,896 1,479,895 
Gener aunt asseta__ a 106,819 90, 50,050 

Total_.........-.......-.-----. $3,431,502 $3,231,043 $3,174,394 

gions eas, 

Weis tieenecenssecennsee Ganu.Cu0 $800,000 $800,000 

Saloies and undivided profite....... 470,129 397,203 450,000 

Dems... oe 762,820 1,321,427 1,571,504 

a ndics tik bien nie iiaiee ainedee « 8,553 481,674 296,908 

Bills ps eapehie ARN OES SEE INES Oe. ee oS 

er f Ditibecbeentbdtdnees i <esucn 10,739 55,982 

Tot. ccce $3,431,502 $3,011,043 $3.174,394 
Plaza Trust Co. (Philadelphia). 

Resources— Dec. 31°30. Dec. 31 °29. 
Cash and due from banks_.........-.-.-------- $105,484 $294,461 
DE Ib Sad cts cdcna concctcustonumeaint 146,523 322,929 
itn nteenbwhetunhu cia welmairae 54 440,058 
TE SN a ss eta a aaa maee ee miele 520,442 1,570,714 
SS er en eae 276,100 769,500 
Ee a a ss ae 120,875 200,695 
EE Rd cn dite tnaknndnadtine em 295,000 , 
ne eae 40,000 61,528 
CN es cde bnedcnmacunee nine 33,293 62,131 

Ce ce ktnacntbgebasivecanamenienne $1,571,257 $3,992,016 

Liabilities— 

i aaa ia ci nie iia $320,310 $646,720 
a i i een imi wes eatin 100,000 971,060 
Res. for deprec., taxes, int., conting., &c...----- 195,429 15,924 
Demand deposits ar ae a ee 224,429 1,106,677 
IIS cacisk oan catiinemen mace swakwnpetane 296,589 578,736 
nt. a cnireee dd oh okinka ame 289,000 502,051 
Other liabilities & mortgags payable.-_..-..----- 145,500 171,048 
Ws c chhubiiened(iantineasehwadenaneane - $1,571,257 $3,992,216 
Provident Trust Co. (Philadelphia). 

Resources— Dec. 31°30. Dec. 31°29. Dec. 31°28. 
BN pee IE Se le ee $2,670,409 $2,671,116 $3,270,572 
Stocks and bonds-__.......----------. 20,500,881 20,164, "702 21.269.754 
Commercial eae purchased-_...--- 908 ,287 ole ‘394 913,8 
casenem eediile..--+--cccc.... 18,031:719 191047'384 18,623,902 
og SS ee ee ae 4,042, 527,196 3,252,077 
Oash on hand & due from bks. & bkrs. 4,546,519 ‘ 064 3,929,522 
Miscellaneous assets...---. shane ooo 1,013 206 576,525 1,077 ,994 

PU acs ithaca sien a meatogs pai meth $51,713,528 $51,791,381 $52,337,698 

Liabilities— 

Danica Dn ahd ain cera ,200 ,000 ,200, $3,200,000 
iat An ae ee eee aed 12, 1269, 000 12,260,000 12,260,000 
Un Mitied “SSS see 4,96 4,947,637 4,697 ‘8310 
Special reserve fund ......-.-....-.- aber. 28 yey SS eres 
Dividend payable Jan 2 1931_.----.. pee. 
Reserve for taxes and other liabilities. 320: 968 656, 216,366 
SRS SE EEE OEE 7,053,269 24,924,297 26,964,71 
A ot gerne tat ea alinaa aa 575. 1:250; 
SE DR diac nc ncdbanbenenee 751,257 331,092 3,748,808 

Es ., . ibe techno auan og $51,713,528 $51,791,381 $52,337,698 
Trust department (additional), incl. 

corporation trusté.......-.<.<.---- 337,679,958 321,819,300 225,869,508 


*Security Title & Trust Co. (Philadelphia). 








Resources— Sept. 24 20. Dec. 31°29. Dec. Ri 28. 
Cash, specie and notes..-.-----..-.--. 2.594 
Due from approved reserve agents - - 124, 435 $106,380 101, 552 
Due from other banks & trust co.s-.- ol 3/619 
Bills discounted... - <<<. ces-cecnne 650,476 
Time loans with collateral...-.-..--- 198,447 
Call loans with collateral..--.----- 1,300,399 5,523 
Loans on call on one name-_------- 2,027,708 109,989 
Loans secured by bonds & mortgages 272,981 
Bonds and stocks - - =4 i i oa Oe #21 oat 
Bonds, mortgages and judgments - - - i re 
Office building and lot-..--.-------- 216,371 216 372 253 ,522 
Furniture and fixtures--.-.-.------ 33,1 ,054 7 440 
oo gS ee SS aa oot  °“taneee 3,971 
SO... cen cmenntianende 11,172 11,423 30,939 

AS ns Sa aa lors ey aa eee $2,296,593 $2,394,937 $2,952,666 

Liabilities— 

a al i al iia wh ad $661,450 $661,450 $661,450 
Surphes fund and undivided profite -- 107 OEa 1%} pes 170.333 

00 ESS, To ee VE 205 
Oe. Lc cewdkawoniaiion 437639) ia 138° 548 | 1,049,071 
SS TERETE 457 ,639 627 ,187 
Bilis payable_-_  Sesagnecoenaeanet 75,500 350,000 220,000 
DEGNINNEOG TAMEMO....cccaceweceoo= _cesees COG eeeas 
eS ee a W5GG ‘wane 223 ,427 

is eee $2,296,593 $2.394,937 $2,952,666 


* Sixty-third Street Title & Trust Co. and Security Title & Trust Co. 








$1,861,011 $1,851,208 


consolidated under name of latter as of May 10 1929. Above figures are 
combined results of both companies for all periods. 
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The Real Estate Trust Co. of Philadelphia. 


Resources— Dec. 31 30. Dec. 31 '29. Dec. 31 ’28. 
Lawful reserve bonds.............. $249,000 








9, 04, ,000 
CN otitis adisnsonece 54, 284,213 297 ,505 
Due from banks and bankers.......-. 1,703,299 1,094, 647 ,916 
Call loans on collateral............ - 2,717,146 3,102,790 3,057,144 
Time loans on collateral........... o  Ambeen oeaee sarees 
Loans on bonds and mortgages_..... 383,819 2,977,961 316,635 
Loans on one name paper. .......... 25, Se es 
De, DMN, DOs ca nccdsobdscesec ee GR: Pere ae 
Real estate......... ndkaevsidbenus ~ 5,298,517 5,000.000 4,893,600 
ST i irttdubenseesienaecene 43,745 26,831 22,818 
TE aticnencasosscnbasee ~-~----$13,565,471 $13,193,030 $12,856,217 
Liabilities— 
Capital stock paid in common..__-- $3,131,200 $3,131,200 $1,319,600 
Sepisal stock, preferred (full paid)...  $------ = ---.-. 1,811,600 
ee ee i a easiest glo en ,000,000 2,000,000 } ,000 
De UPOGIl 6 on cc eccceenccue 422 976 411,662 651,250 
Building renewal reserve_.....___.__- 36,353 94,650 14,807 
Principal of ground rents_........-- ,000 832,000 832,000 
i Adeeb beeemmens 7,082,444 6,552,687 6,671,803 
vidends unpaid................- 260 453 158 
EE MUNN. ccceccscuncewecces 60,238 170,378 
Ee a. CR 13 6° 471 $13,193,030 $12,856,217 
Trust department (additional) .....- 8,942 428,065 $47,742,451 
Rate of interest paid on deposits “103 —<  e . oee 
n > on -o-- c / 

Divs. paid in cal. year__......-_._- $250,496 $266,099 $219,026 
The Real Estate-Land Title & Trust Co. 
edueamae <x" 

Resources— Dec. 31 °28. 


Jec. 31 '30. Dec. 31 ‘29. 
89 


Oash on hand and due from banks. ‘S. 149,457 $6,891,463 $14 366.097 

Pettis wtwneddaeddslew ne oe 42'857.481 45.185,565 47.591,622 

th didnt awebbboawe ewe 21,206,536 20, 226 22,419,016 

res dis GA dien fs we ciinio th ee Sn shew ,170,241 721,877 2,305,527 

ie himas hw adn déen wee 4'656,133 _ 3, 664,544 4,191,996 
Eats ialdilen nib wciebm wdinw oles 75,039,848 $77,069,675 $90,874,258 
Liabilities— 

Capital stock paid in. ...._....----. $7,500,0 


Surplus and reserves 
De hs og profits 


$7,500,000 $7,500,000 

15,329,506 15,167,384 
1,868,646 (1,124 8 30 

45,110,081 56,319,1 














Other abilities a eX er 7,261,442 10,762, B83 

ith ct tctitkititkeocncnsndatwy $75,039,848 $77,069,675 $90,874,258 

Trust san. (additional) .......«-- $162,820,673 158,087,517 140,656,037 
Richmond Trust Co. (Phila.) 

Resources—— Dec. 31 2 Dec. 31°29. Dec. 31 '28. 
Cash, specie and notes..........--- $122,5 $106,592 $102,479 
Due from approved reserve agents - 143, 304 210, 801 201,936 
Due from other banks, trust cos., &c-_ 235 230 
ES EE 120,070 136, 936 139,744 
Time loans on collateral__--_- SE AE 98 ,002 143,200 138,700 
Call loans on collateral......._._._. 104 ,208 199.200 137 ,600 
Loans on call on one or more names. — 295,530 265,217 199,838 
EE, ee Cook mab ec abee 726,649 667 ,365 609.537 
tC. ows nn ondenetoee 1,118,654 1,322,954 1,024,167 
Real estate........-. ss ale 10,064 24, 508 187 23 3 
pene DalaIne..........- a 171,861 174.637 
Furniture and fixtures..__.______.. 11,750 14,094 16,165 
a sy ip oi ns tak mp ws we cr 2,046 2,261 1,281 

EE eee ee ee $2,924,935 $3, 258,790 “$2 2 758, 911 

Liabilities— 
oars an ne no wae ae $254,600 $254,600 $231,500 
Surplus and undivided profits. .._._- 68.852 69,627 56.941 
Reserve for depreciation____......-- 46.500 34,000 20,720 
re cas atte ca oo miss dk 0 ob 2,149,942 2,733,931 2,419,134 
I ae 402,000 165,000 30,000 
SPE SURROUND oo con wscncameccenae 3,041 1,632 616 





| ES ee "$3,258.790 $2,758,911 


Roxborough Trust Co. (Philadelphia). 








Resources— Dec. 31 '30. Dec. 31 °29. Dec. 31 ’28. 
EE EE ee ee $83 ,.288 $99 .541 $138,174 
i ccm eseseusae 160,140 223.749 206,863 
Commercial paper purchased __-_____ 367 343 410,430 477,475 
Time loans on collateral_________ sae 38,465 17,92 151,090 
Call loans on collateral........____- 398 ,669 443,733 546 244 
i Ol omen en cane 1,076,633 1,221,852 1,135,269 
Mortgages and judgments__________ 704,080 861 .O87 859,241 
Office building and lot..___._______ 179,830 179,830 177 ,340 
Furniture and fixtures. ...__.._____ 46.342 44,944 43 ,862 
I oh a as bo Give wae stn a cor ow we os > he 134,53: deans eae 
SOE UNISON, on eee nncance 8.912 78,706 15,554 
| ee a eanlehee nen aie $3,198,234 $3,581,792 $3,751,112 
Liabilities— 
a si i ab ts es Sin wo vie adams 5200. 000 $300 ,000 $300,000 
a 450,000 450,000 450,000 
wmaeviaed profits... . 2-2... 2s 18.160 49,129 26,916 
Reserve for deprec., int., tax & exp__- 79,315 35,345 28,579 
Demand deposite...........___.___ 640,414 918,306 1,376,162 
Se oe ew ccnaenwnem ae 1,225,346 1,444,128 1,295 ,260 
Bills payable. ........_-- Se Ae ree 475,000 368 950 255,000 
 CENEON . on omen uweanccce 10,000 15,334 19,195 
Total 


9 ae ane dd ip are $3,198,234 $3,581,792 $3,751,112 


Sonsitaly Bank & Trust Co. (Philadelphia.) 





_ Resour ces— Dec. 31 '30. Dec. 31°29. Dec. 31 ‘28. 
Cash, specie and notes____..__.____ $13,546) $15,783 
Due from approved reserve agents ___ 119,709 \ $99 264 144,781 
EP ena } | 166 
Due from bank’g instit., excl. res____ ire 2,585 
Time loans with collateral._.______- 25,785) 8.525 
Call loans with collateral__.._______ 117,850; 412,950; 201,500 
Loans secured by bond and mortgage_ 14,100) { 18.700 
Commercial paper................- 221,685 127,261 84,922 
NS SS eee 144,227 19,739 16,912 
Mortgages owned --..._.......____ 162,600 178,900 174,100 
Judgment of record owned-_-____-___- 93,070 69,139 52.765 
Office building and lot.__..________ 50,000) 61,487 { 50,000 
Furniture and fixtures.____..-_-__- 11,691; 11,160 
Es ob aw Suu: cu aGecve wah oe ar "58 

Dit ite haa d ws dabaweeuews<« $981,691 3968, 740 $780,867 
es cies — 

ee aaa $125,000 $125,000 125,0 
| See ogee 90,000 75,000 . 75 000 
Undivided profits_.-- =. -_2_____- 4°657 22,024 1,153 
Demand | Sa re ae 159,106 746,716! 151,516 
NS SEERA, 595,343 416,198 
Oe ee ee | Sake eee 
din caniunkilcntie'-:(-Steakimeeet -»:atasaws 12,000 

UE as So ag: ves tg’ ak Go sheng i taccs sen aes $981,691 $968,740 $780,867 





Suburban Title & Trust Co. (Philadelphia). 














Resources— Dec. a °20. Dec. i" *29. Dec. 31 ’28. 
Oash, specie and notes_.......----- $1 1.088 $118 039 oe. 922 
Due from approved reserve agents-_- 385,40: 3 9.559 182,608 
Legal reserve securities, at par----- } Se 500 116,000 
Bills discounted—Upon one name- -- 530,213 483 ,696 

Upon two or more names--.------ | 160 ,293 167.768 
Time loans with collateral_.....-.-- 2,047 ,641 618,987 264,321 
Call loans with collatera]._.......-- { 215.439 84,517 
Loans on call, upon one name---_-_-- ba a 150,038 
Loans secured py bonds & mortgages} 317.675 
DOGG BEE GEE his we wistonneccne 1,022,174 1.000:97 744, 
Bonds and mortgages owned_-.--.--.-.- '878.771 923 818 891,242 
Office building and lot.....-.------ 350 oaat 368 370 4 
OCMEP POR) GERAD 6 coc acccccccccecce 32,673 
Furniture and fixtures.........---- 109,261 108 576 94,053 
i. : sibkbacanececdgnene meee 2,967 121 1,0: 
Book val. of legal res. sec. above par- -.---- .066 2,499 
Other assets not included in above--- 44,498 45,392 30,730 

Ps beebenidercsnwénacsccsuual $4,885,422 $4,886,315 $3,996.511 

Liabilities— 

Capital stock paid in............... $500,000 $500,000 $250,000 
SS a ee 300,000 300.000 50, 

Undiv. profits less exp. and taxes pd. 123 636 184.018 159,856 
Res. for interest, taxes and expenses - - 52,330 22.841 27 380 
Deposits, subject to check----_---.-- 1 373) 062 1,519,689 
Deposits, Commonwealth of Pa_-.-- 5,000 40.000 
Ce OM dp cc acnccosnuseee vm 672 19.979 
Treasurer s checks... .............- + 3,411,036 9, 762 17,547 
Time certificates of deposit -..--..-- 212 186 ,920 
Special time deposits. .......--.--- 39 8.988 25,889 
Time saving fund deposits--------- j 1,616 1,329,632 
Notes and bills redis. or guaranteed - 480 ,000 112, 200 60.000 
fe 422,000 285, 

Other liabilities not incl. in above--- 18,420 44,778 24,618 

Pb cbiconnn dhdhnnamaeeene ene $4,885,422 $4,886,315 $3,996,511 
Trust department additional----.-.-.-- 32,023 36,570 23 ,852 

United Security Trust Co. (Phila.). 

Resources— Dec. 31°30. Dec. 31°29. Dec. 31 '28. 
Bonds and mtges. owned_.....----- $1,865,300 $1,891.800 $2,882,429 
Bonds and stocks__.........-..-.-. 2,437,994 4,134,948  4.446,950 
Loans on collateral................ 3.404.730) 6.449.686 {?.903.¢7t 
Commercial paper.........-.-..--.. 3 ,807 f 1,351,811 
Banking house and other real estate... 370,622 545,511 999,791 
Cash on hand and on deposit ---.---- 1,479,298 1,191,589 1,607,756 
CE Pt titneetnwdwcswscneee 222,840 25,61 78,2 

TOME CCAgaC OS o dtp anwennmenien $11,681,591 $14,239,145 $17,460,650 

Liabilities— 
om a ss PE esbnbtedss pccwavedase $750. = ©750.008 $1.750.008 

| ERIE N ETEER SS a Ree re f 700, 
sadivided Ci thicncnenaakoe 19. 991 94 BAL aot oot 

0 Ee a Pee eae P 
if “era aes 300,000 700,000 100,000 
General deposits payable on demand_ 9.798.684 11,988,323 13,370,235 
oo BO a a ae 12,214 5,619 171,621 

ie ee ae eee eee eo $11,681,591 $14,239,145 $17,460,650 





* The United Security Life Insurance & Trust Co. purchased as of Nov. 
23 1929 the entire capital stock of the Republic Trust Co. and changed 
its name to the United Security Trust Co. All of the banking business 
of the United Security Life Ins. & Trust Co. was transferred to the United 
Security Trust Co., which company is continuing the active banking busi- 
2 of <4 former ‘Republic Trust Co. and the United Security Life Ins. 

rust ° 


Wharton Title & Trust Co. (Philadelphia). 


Resources— Dec. 31’ 30. Dec. 31 °29. Dec. 31 °27. 











Cash specie and notes.......----.-- $18 426) $72,120 
Due from approved reserve agents -.. 44927 
Commercial! paper Sac tmaabuets 223.623 
Time loans with collateral. -...----- 63.651 340,160 
Call loans with collateral. .....---.. 46,3 
Loans on call on one or more names .-. 14,942 
Ee eo kw bee 247 346 316,245 
Mortgages _ - eS Se 15,780 
Office building aud lot-.-.-.-----~- 52,948 
PR POE) GRtROO. . .. cc cccannsaucce 46.992 9,305 
Furniture and fixtures .......-..--. 4,993 
Other assete.......... siadabin waa maida os ~? 6,356 
ot 

ETS ES RET ee ae aoe Furnished $786,347 $737 ,830 

Liabilities— Dec. 31 °27. 
SS ES $200,000 $160.508 
EE EEE ae 22,500 15, 
JOS” eee | RSE He. 
Reserve for depreciation......-.-.-- oa. -»aseaie 
Demand deposits 225.278 421 ,266 
TEE ch consencncocacnéoe 240.501 
tt i ne ences eeedcadcenwe 75,000 125,000 
tee En awe scctswscecceses 4,829 16,064 

A ear a Beles aaah caine sede we dvd @s axa ap $786 347 $837 ,830 


Wyoming Bank & Trust Co. (Philadelphia). 








Resources— Dec. 31 °30. Dec. 31 '29. Dec. 31 °28- 
Cash, specie and notes_.......-.-... $271 .93¢ $66 886 
Due from approved reserve agents_ 89 879 $278,172 183,580 
Legal reserve securities. ..........- 30 00 30,000 
Commercial PONGP. .< . jw ccccncncnce 79,566 183,176 
Time loans on collateral_......-.--.- 223,741 63,611 
Call loans on collateral__.......-..- 443:000} 1,825,036 769,195 
Loans on call on one name.-_.......-  ------ j {282,590 
Loans payable on demand______-. - l7at) 8 «semen «dee 
8. and other Hondas... ........... 596,470) 704,434 645,185 
Preferred stocks—investment______- 194,337 f 
Mortgages and judgments of record- eo = is ewe 301,885 
Office building and lot...........- 141,073 140,993 114,648 
Furniture and fixtures..........-. 23 495 
Se eC cases «eevna! | gmamnats 13,745 

Dl. ~ chek acbaceckbuueesbon $2,462,710 $2,948,635 $2,677,996 

Liabilities— 
eon wae wbwikeione $200,000 $200,000 $200,000 
oe cmos 150,0' 150,000 140,000 
ES ee een 38,439 32,787 12,081 
PN OGRE oC ccusacseonne } 825,126 2,554,052 { 956 ,97 
po ee ee ae 1,229,476 1,356,670 
Reserve for depreciation __-...-.. 5 aes ie 8 
DEINE SOS Sc cn nkeccedacuu 8,000 11.796 12,273 

De ha a Cita cne btn ctednau $2,462,710 $2,948,655 $2,677,996 











Fes. 28 1981.] 


FINANCIAL CHRONICLE 
















Resources— Dec. 31 °30. Dec 31 ‘29. . 31 ‘28. 
Loans and discounts_.............. $1,242,490 $1,172,481 Ps: 174, 392 
8tocks, bonds, Goeartiien., Ms wdssune $41.933 3» "560 
P. S00 dp cannennaccemace 156,643 a 156.644 
Furniture and fixtures_..........-.. 138 : ‘ 
Due from banks, bankers & trust cos_ Bee: : canes 4,304 
ue from approved reserve agents. -~_ 90.609 396,180 475,544 
a, op DUANE C ERS pebasuneke 22,898 43,531 11,541 
Miscellaneous assets. .............- 53,470 37 443 17,644 
Pico nctccscaccssndeusueses $2,414,776 $2,544.186 $2,460,910 
Liabilities— 

OC ESE re eer $500,000 $500,000 $500,000 
TE cincannescaccsonnenkes 100,00 100,000 100,000 
WOE, EGER. oo a poowcecocwace 18,971 26,084 15,587 

“8 ee eee 334,967 414,777 = 1,116,571 
Savings and special depoitsj........ 375,512 385,312 429,638 
City of Baltimore deposits.........- 431,31 977,721 150,000 
SIN AL as weinueudcws enone Gees SSamaan: > © Seedident 
eer Ok 9 i 
Dt? Ce ccatanéucsehnees  <annou 132,000 132,000 
PG GCG S a padepsccnacns, _senene 3,31 3,054 
Gee BADEN. ccnctnocnecenssccs 102,113 10,97 060 

TOR sé « podiccnantanaccnneanensen $2,414,776 $2,544,186 $2,460,910 
*Baltimore igi Co. (Baltimore). 
Resources— . 31 °30. Dec. 31 29. Dec. 31 28. 





Loans and discounts_........-...-. $653,221 $1,229,647 $812,456 
Overdrafts, secured and unsecured... 9 182 478 
Stocks, bonds, securities, &c........ 1,313,385 1,127,068 824,573 
M SI A odin wari necmhabaiih asthe wires mame 68,55 "207.800 261,250 
Bkg. house, furn., fixtures & vault_. 222 ,092 154,932 153 ,642 
0 SS PO eee eee 7.653 167,418 6,49 

Checks and cash items_..........--.. 59 897 94 

Due from approved wy ty agents... 307,459 280,231 193. 3 
Lawful money reserve in bank....-- 18,080 16,422 91 
PERRIN GD cc cciniwantansenece 24,768 15,445 13" 138 

Tl dpbiiniiitbamenedueiwinsy $2,895,366 $3,200,042 $2,310,134 

2 pital stock. k paid i 00 $400,000 $300,000 

ta. oom Dicwbdnuwiacane A 400, , 

a i i a ae ears 600 ,000 600,000 300,000 
Undiv 91,1 122,838 56,671 
2.0: al. 148 1,635,488 

lace — ogg 62 802 7,325 
Other liabili 22,768 21 "254 10,650 
Total |..cce iiasmidiabiocinsinaaaietapa wccccee $2,895,366 $3,200,042 $2,310,134 

Equitable Trust Co. (Baltimore). 

Resources— Dec. 31 °'30. Dec. 31°29. Dec. 31 ’28. 
Loans and discounts._...........-. $12,368,633 $14,007,511 $12,222,811 
Overdrafts, secured and unsecured. 1,576 1,100 2.644 
Stocks, bonds, securities, &c_......-. 9,555,596 7,798,293 9,491,079 
Bank. house, vaults, furn. & fixtures_ 250,000 250,000 250,000 
Due from banks, bankers & trust cos. 92,950 24,267 119.5 
Due from approved reserve agents... 2,358,745 3,859,031 3,563 896 
Lawful money reserve in bank...... 313,172 335,888 266.680 
Accrued interest receivable._....... 131,235 130,537 143 ,089 
pF ee es 83.371 133,985 93 .294 

ON a ae ak i ea seg ona $25,155,278 $26,540,612 $26,153,090 

Liabilities— . 
pa ER ee eee $1,250,000 $1,250,000 $1,250,000 

Ss Ee eae 2,000,000 2,000,000 1,500 ,00U 
“Se 500,523 388,239 549,015 
Se to banks, bankers and trust cos_ 481,639 315,753 350,272 
Due to approved reserve agents... 587,149 562,916 704,110 
Deposits (demand) ............-.-. 10,939, pas 13,566,574 12,004,665 
Gi epee 8,895,2 33 7,820,871 9,355,719 
De MOE 6 ace eaneoeee 37,2 56,381 32,000 
Reserved for taxes, interest, &c ---.- 401. vad 464,844 325,950 
IRON. ca scanccescceseodeee 63,190 115,034 81,299 
ED suctonsated nanan ecsandaasimales $25,155,278 $26,540,612 $26,153,090 

Fidelity Trust Co. (Baltimore). 

Resources— Dec. 31 °30. Dec. 31 ‘29. ec. 31°28. 
Loans and disceunts..............- $9,034,825 $9,775,261 pe 532,877 
Overdrafts, secured and unsecured. 44 261 
Stocks, bonds, securities, &c_....... 9,502,141 8,047,716 8,765,684 
Due from banks, bankers & trust cos_ 3,103 5,060 3,092 
Due from approved reserve agents... 3,018,134 3,334,302 3,165,618 
Cn G6 MEE. .cbncccectarecetuce "365. 079 497,085 352,869 
Due from cust’rs under letters of cred 31,817 57 ,80: 0,76 
Miscellaneous assets............... 15,033 8,090 4,770 

TG sesceeasdeeeseascunenecedes $21,970,580 $21,725,579 $21,916,257 

Liabilities— 

Capital stock paid in.............. 000,000 $1,000,000 $1,000,000 
i Ce.  eeeaned by 000,000 2,000,000 ~ 2,000,000 
CERO BEGIN. oi ccccemeucseene 785,603 760,203 647 626 
Due to banks, bankers and trust cos_ 811,661 1,213,109 831,897 
Due to approved reserve agents_..._ 42,9 363,061 342.058 
Deposits (GUMADG) ... occccugsccece 2,807,345 13,462,119 13,338,114 
Deposits (savings and special)-....-.-. 2,980,6 1,755, 2,190,839 
Reserve for — — Me eae 58,557 10000 Be Se 
Cert 668 GF GORUEEL. cndccccaccoes : J 
rn De ELS ocalaninew mwa eam 651,946 455,775 984 .956 
City of Baltimore deposit__-...-..-.- 300,00 ,00 350,000 
Liabilities under letters of credit...-. 31,817 57 ,804 90°767 
WO cwcnncene seeea/indoahapanu a ap aabaven $21,970,580 $21,725,579 $21,916,257 
as " 198. 1920, ioe. 4% 
Divs. pd. on Co.'s st n cal. year -- A 
Rate of interest paid on deposits. - - 2%sar $15 % 2% Gear 3's % 2M Gee 





Oash on hand &in F.R. & oth. banks_ $15, ‘741 ett $13.701.786 $12,190,404 


U.S. Govt. and other bonds & invest. 20,687,3 14,855,554 18,584,482 
OT ee eae ee 40°75o 044 57,414,242 46,489,932 
Customers liabilities account accepts. 
and letters of credit.............. 6,675,687 7,076,168 6,418,008 
Banking houses, furniture & fixtures. 8.643.802 7.946.934 3,391.001 
Interest earned but not collected... 682,449 907 .346 360,752 
WOES é sud eatinitscnwmsdoatbwasd $97,182,954 101,902,030 $87,434,579 
Liabilities— 
ee a ee $6,250,000 $6,250,000 $4,500,000 
oe 2 and undivided profits__....- 5,250,000 5.250.000 6,403,585 
ee ee eee 1,205,642 1 (262,777 792,736 
Aacoptances and letters of credit_._.. 6,882,165 7,455,021 8,110,208 
Acceptances and foreign bills sold__.. 1,099,685 tes onmes 
= payable with Federal Res. Bank. = -___-_-- Lee. .. netene 
Ds as ce ihc eget rehdnig. ah anes ee 76,495,462 76. 876, Oe 64,628,050 
2 a ea ees $97 ,182.954$101,902.030 $87 434,579 


* Century Trust Co. and Baltimore Trust Co. consolidated as of Nov. 22 
1929 under name of latter. 
two institutions for all periods 


Resources— 





BALTIMORE 
American Trust Co. (Baltimore). 














Above statement is combined results of the 


Colonial Trust Co. (Baltimore). 
Dec. 31 °30. Dec 31 °29. Dec. 31 ’28° 




















COMPANIES 
*Maryland Trust Co. (Baltimore). 








Resources— Dec. 31°30. Dec. 31 '29. Dec. 31 °28. 
Din. {Cenk iwhkoteeee aibibenacawh $22,107,878 $7,017,3 0 $6,599,635 
Stocks, bonds, securities, &c......_. »704,554 .320,288 2,773,670 
Due from banks, bankers & trust cos. 6.092'342 1.834.388  3:745,.245 
Cash on hand and on deposit_._...- 2, 953 1,369,079 914,413 
Banking house and office building... 1,469,085 615,000 $15.09) 
Miscellaneous assets_.............- 313,508 135,558 1l1l, 

CE Sttincbawsntsedwehooxnuwed $43,357,320 $13,291,653 $14,759,527 

Liabilities— 

Capital reid snnepatwapniense $2,500,000 $1,000,000 $1, 000% 0.008 
ced owe Ribs be sake’ ny encwonceuite ,000, 750,000 
Undivided profits................. 695,813 261, one 378: 606 

i OE er 438, 28 53, 
Sy Se eae 37,579,167 11, 240, 064 12,736, 050 
Miscellancous Lineuetedesswadwesnus 143, 500°’ Scauue 

| eerie eee eee eee $43 357,320 ree $14,759,527 


* Continental Trust Co., Drovers & Mechanics National Bank and 
Maryland Trust Co. merged as of July 26 1930 under name of Maryland 
Trust Co. Above statement for Dec. 31 1930 is for the Consolidated 
institutions. For Dec. 31 1929 and 1928 for Maryland Trust Co. alone. 


Mercantile Trust Co. (Baltimore). 










Resources— Dec. 31 ‘30. Dec. 31 °29. "2 
Loans and discounts. .............. $15,002,035 $14 156, ioe ra 580, On 
Stocks, bonds, securities, &c........ 6,008,242 263.677  5,862.940 
Banking house, furniture and fixtures 1,185,000 6.700. 000 ° 00, 
Cash on hand and on GIBUES. wadeuse 2,647,863 3.604" 149 =1,990,184 
Unsettled bond accts. & accts. receiv. 306,234 433,142 40.305 
Forei GROWING, sccddanceccsee 27.2 16, 
Clearing House exchanges........-- 773,391 875,233 881,716 
Customers’ liabil. un ier letters o cred 110,833 156,982 260,579 

PEE: Studs pabeesbodsusbmanthis $26,060,803 $25,579,070 $26,031,789 

Liabilittes— 

4 epiee’ eek, Pale Ih. wcssccsidbios $1,500,000 $1,560,000 $1,500,000 

a 4,000, 00 4,000,000 4,000,000 
Un Vw 2 ane eet 697 ,84 61,876 410,106 
Reserve for interest and taxes... 305,770 369,6 300,855 
Deposits (demand) -= 13,493,065 14,454 194 a t 252,304 
Deposits (time)........-. 5,953,286 4,436,362 4,307 945 
EEE Of GEE ccdnnwnccucdtecscess 110,833 156,982 260,579 





Total ...............-...----..$26,060,803 $25,579,070 $26,031.78 
Real Estate Trust Co. (Baltimore) 




















Resources— Dec. 31 °30. Dec. 31 ’29. 31 °28. 

DE, cdikatenewenes binadabemeie 31, 582,338 $1,421,430 DS 1893 874 
PPE Sancnkinns vena waedwee 354,485 296 586 :970 
7 eee 358 330 ovhene 
Furniture and fixtures.....-......- 7,690 8,300 6,264 
Due from approved reserve eee 212,585 239,895 159,104 
Cet cn cnn de dbbaredededeuacss 11,926 10,790 
Interest earned not collected........ 13,358 11,693 22,342 
PRE Sk ntvisonddasedcccunke 943 ° 

Pe hn ka Sedwensoosvancencceanh $2,171,399 $2,246,258 $2,116,177 

Liabilities— 

CE DSi akdckieeonanvecanson $600,000 $600,000 $600, 
ESSE SE OEE OE 150,000 150,000 150, 
Undivided Pea 49,898 43. 21, 
De (GEREN) « woncnvescccasce } 1,353,264 1,256,927 \1,338,95 
Deposits (saving and special)....... 186 ,302 
Reserve for interest.............-.. 17,484 8,179 4,375 
Ge Mca nstocennnendeniinw 753 1,450 1,352 
WO bday wneeensannnes $2,171,399 $2,246,258 $2,116,177 
Safe Deposit & Trust Co. (Baltimore). 

Resources— Dec. 31 '30. Dec. 31°29. Dec. 31°28. 
| er ora $15,882,538 $14,695,430 $14, 420. 857 
Loans, demand, time and special__.. 4.230.513 oe 0.04 4 4 ot 
Mortgage ce cacatltnaadiaeaien'e 624,532 675,023 
Cash on deposit in banks.........-. 3,378,760 5, 089, pa 2. Bg" a 
Ct aT CRS ae 52, 180 0 
DT ls ct ccpeaneebbaneenunne 275,000 0, 790 
Accrued interest receivable........- 5,5 ,879 1” 021 
CL fe cdkacidedadannaebnioné 5,754 28 

Dt lado edarainbew anal $24,474,663 $26,073,784 gu5-Ai0.208 

Liabilities— 

Capteal eee a $2,000,000 $1,200,000 $} 209.000 

arpius Pe ase ROR RE See aes BA 4,000,000 3,600,000 3,600 
on eS eae 70,198 1,196,720 O8t aoe 
peers Sr CEG Wiancnnecmecnne 57,978 375,867 415,646 
| GS a a 14,730,793 16,980,846 14,341,441 
See SD SUNG ahawawdnnuani 615,694 2,720,351 1,911,605 

ME bnumicd cade wecnds eae $24,474,663 $26,073,784 $22,449,846 

Title Guarantees & Trust Co. (Baltimore). 

Resources— Dec. 31 '30. Dec.'31 '29 Dee. 31°28 
Loans and discounts. .............. $2,544,962 $3,051,817 $2,918,323 
Stocks, bonds, securities, &c_....... 2,179,610 3,043,918 466, 
Banking house, furniture and fixtures 00,200 600,200 00. 
Mortgages and ground rents........ 2,286,467 2,731,452 2,395,248 
Cash in hand and in banks.......2 2 581,846 1,115,971 905,533 
Equity in other real estate owned --.- 80,388 48,009 124,331 
Accrued interest receivable......... 26,481 39,550 47,458 
PIED bake cucsscsabdnGeone 4,810 6,904 3, 

Winchacssbedhsocoeanotnanace $8,304,764 $10,637,821 $10,460,709 

Liabilities— 

Capita’ See PONE IR. oct encciison $600,000 $600 ,000 $600.000 

satan ante didlads mnie dite Geeghan pick ibepeietette 1,000,000 1, ast 000 900, 

on MN iied protits EAE AT 2 SR 44,174 B44 31,37 

Due to banks, bankers & trust cos_.- 229,836 333 

Deposits (demand) -_...........-2-. 3,199,451 4,887, 308 8,558,347 

De _... . eee sensi Stee 3,071,551 

ERE WO IT ics apd Sine teed oo nm al 375,000 600,000 300 ,000 

Reserve for interest on deposits..___ 139,722 92,057 70,983 
Sse ccusctaakdosnbidiwe w<--- $8,304,764 $10,637,821 $10,460,709 


*Union Trust Co. (Baltimore). 








Resources— tDec.31°30. *Dec. 31’ 29.+Dec. 31°28. 
Loans and discounts............-..- #44, 603,561 $28,592,862 $26,486,19 
Stocks, bonds, securities, &c....... 5,664,047 6,538,146 8,632.24 
Banking house, furniture ‘wt ila 2,590,936 450,000 450, 
Branch office properties. ..........- 687 ,006 687, 
COG ORG GREEN, -cteawsernnmek™ 9,805,907 5,951,596 6,313,736 
Credit granted on acceptances_..... 423.078 1,215,543 426,584 
Customers’ liabil. under letters of cred 6,838 14,487 218,520 

MND iis ate oi aia Codie bbe $73,114,367 $43,449,640 $42,224,059 

Liabilities— 

OCanttal eteds eid in...cccccocccnce $2,500,000 $1,500,000 $1,500,000 
SE OS Se SG a LR aR 5, 000 8 =2,500,000 2,500.000 
Undivided profite.. ..-ccncccecccoe 1,550,583 1,500,455 1,288,023 
Reserve for interest and taxes, &c .. 600,745 217,863 229,198 
ONIN Fa aa edbadtiscnminesva ain 65,592 36,547,297 36,061,734 
Acceptances sold. ................. 70,609 170. 543 426, 
BENS 66 CGE ec cicannnceenecens 838 13,482 218,520 

WU cadshidnbelcccktttneknnews $73,114,367 $43,449,640 $42,224,059 

*In October 1929 urataneed the National Bank of Baltimore. + On 


Feb. 1 1928 Union Trust Co. absorbed the West Baltimore Bank and 
Overlea (Md.) Bosk: ond on March 1 1928 the Commercia!] Bank of Mary- 





land (Arlingto Absorbed the Monumental City Bank, July 1 
1930, and the yp tee “& Merchants Nat. Bank, July 31 193°. 
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*Bremen Bank & Trust Co. (St. Louis). Fidelity Bank & Trust Co. (St. Louis) (Concluded) 
*Dec. 31 °3 Liabilities— Dec. 31°30. Dec. 31 ‘29. Dec. 31 '28. 
suite pa EEE SIE SA a Oa $1,000 for — stock paid in....-..---.---- $200, $200,000 $200,000 
Loans on real estate security-......-..-------------------- I ed meget ay prornfetet hoegenemagly “fy doh , y 50.000 
by solvent customers.s......................... 2'083 | Uu ve rof. less current exp. & @ & ox. - 11,741 11,398 23,515 
Bonds and stocks at present valud___---_--_--_--_--- 2-2-2. 4,014,144 | D . to draft at sight 7 
Stocks in Federal Reserve Bank, St. Louis.................. 27" others, incl-dem.ctfs.of dep... 748,498 963.469 1,179,927 
Real estate (company's office building) at present value- --- -- 197:800 | Time certificates of deposit , 114, 329,268 
United States Liberty hk, atime ey ote Minemmes cist 7 Savings deposits_-.-------- 365,667 512,727 839 
Safet sit vay Bink ot ASTD I AE S5.000 | Eattee States Reperite..n---------- — sanzs ‘ 113.384 26 35 
ue from es. Bank, other trust companies and banks-- 571,291 | Treasurer's checks_----.-- 22,42 612 , 
Checks and other cash items......................_______- f Special reserves........----------- = ------ 4471 --.-.. 
aaa il ea RR ON ROE 141,675 | “Keciscounts ----..---------------5 0 eeeene enna 190,443 
wt 7 PEE cstacsnesssmacse . 2 .. 2  jooeea 
TOU. -- ------------n-n-nnn---nnnnnnneneenn ene enn eee $7.048,582 | Bills payable - --.--.------- oo----- $32,019 498.956 491,000 
Capital stock paid in_.......---.-...--------------------- es aa le 8 a 
Undiv (ERS NR ke EI Se IR NE CES 00; TREE n 2 ehstaeéneweancebssonnvoes $2,363,946 $2,495,204 $3,345,171 
Undivided profits less current expenses and taxes paid-__----_-- a8 420 
Thine cortices of dapoait--~7~272727222220222222222202072 3.125.399 *Franklin-American Trust Co. (St. Louis). 
Somat Seen - cicaicdlistas-winhaietaas aon 1,325,043 : 
wn re ene en nn nn nn enn enn nn--- 2M Resources— Dec. 31°30. Dec. 31 '29.*Dec. 31 '28. 
Geable ancete, <-as-cosscovsensseowssonesoveeoseeoe 137640 | Pondeand stocks. —-—- == 7 --------- $4,397 O41” $2/975.059 *82.818 384 
See ee eee 4 - S. ove ent securities... ° ° ’ 
Other liabilities-------.---.-----~------------------------__------ Stocks in Fed. Res. Bank, St. Louis-- | 120.000 "90.000 12.978 399 
9 ae SMAMG 19008. oo 2222 - neccccoowee 216, 18,7: 
WM nnn onnnnnnnnncnnccrencerererereennenecenennon === $7,048,582 Time loans. - ———---- 222222222227 7,224,004 7,297,417 8.407.991 
¢ anized as the Bremen Bank in 1868; named changed to Bremen | (:.4) 7) 34°C (OAnS- ~~ -~~-=-------==- ‘ aa" o4! 
Bank & ‘Trust Co. as of May 1 1930. Cash Pt: jtoncaackscinca 8,308,478 5,275,245 5,548,029 
I. 05 ane heeded abn Sin 6.47 11,648 5,830 
c =, : 44 : ter 
*Cass Bank & Trust Co. (St. Louis). Interest earned, uncollected--.----- 33001 66.237 i304 
es urniture and fixtures.-__.....-.-.- 143,70 96 ,640 2, 
Sanus on collateral security ---_. ai. 308. Pi 6 123,446 ne Dp. SE epee 278.879 poner —e 
Loans on rea] estate A DRONE a f on wae nee ty 06.650 104.388 
ba negotiable. and. nou negotiable paper and — green oodky ae et abe bas ier. $0 set 
EO ie a i aceatton ee See ee eee : : 
Overdrafts b ] 
nds and stock ones gnposacvasoss> @TQRLOS 2.761 3 Total.--.-----2----0--0--a--0-- $43.690.807 $31,861,685 $33.625.065 
Stocks in Federal Reserve Bank, St. Louis_----_- 21,000 000 | _Liabilities— 
Real estate (company’ s office building)...--.._.- 150,000 130; ‘364 i eas a se $2,600,000 $2,000,000 $2,000,000 
Safet de non. eeetorsers ood ood | Surplus and undivided profits_------ 1,930;865 “1,383,262 1,127,360 
Due ed. Res. Bank and other bks. & tr. cos__ 297 ’ CEVES. «2-22 eee ooo o eae 7 a 
Checks and other cash items... sntarent bi bomeb—eno ae ost 405 422 ie Wi mt deposits.-------- ~a i ~_" rte 300 gf 133° 300 
ec ee ncennceencavary 153'067 138°538 sovernment deposits - -------- 104,00 404 ,8( +153,0 
pg DR eT ar : we i D eee 124,850 398.700 11,839 
securities borrowed _- 525,500 525,500 Letsers of crodis outstanding__..---- 293 ,235 199,132 , R$ o+4 
SEE EE Ie oe eee sr oeeus | Mere ess “9s eorewercnseess  aemens LEY ae pane 
a aaa a td taal ’ ’ ’ ’ votes NY a hake wiaeaaetcia ~ "Seabees 900,000 ----.. 
on rr a $300,000 $300.000 Unearned discount... .......-..--- 50,218 57,479 62,081 
ERG I EE: SOE NEE AEE ‘ "OC Tote 2 +8 ‘ 
pa ivided profits less current exp. and taxes paid 4 003 ie7's03 =. HM a wereceencnccccecennnnna- $43,699,807 $31,861,685 $33,625,045 
, gael on - by individuals +e180e1 . 1.818.081 * Franklin Bank and American Trust Co. consolidated as of April 23 1928. 
Time certificates of deposit---222222IZIIZZIZZZZ 13582'916 —1590°102 
ime de DE ca cbwk bk cute ak wichictnie’ :. eae ele 6,249 : 
Savings de posits ———— desasieg ooo 1.917.731 2. 180 663 *Guaranty Bank & Trust Co. (St. Louis). 
ates Government deposits._.__....___-_ sighs 833 
Seer © CUOENO. kn co commen 37.735 36 838 Resources— Dec. 31 '30. Dec. 31 '29. 
Bills payable & rediscounts with Fed. Res. Bank__ 5.004 0; ‘ 5 
Other liabilities: U.S. securities Vovewed.....- 35 3°80 305 '300 Overdrafts EE no akeeretenawnnandosete $729, a8 $988, Se 
T S. Government securities owned_.......-..-- _------ 252,812 
_ Total DC CEMieh Kdkwunaeehencebanedsdnwdcas $6,925,825 $7,283,908 Other bonds, stocie and spouritios . . —— 984,780 427.985 
ustomers'’ liz ty ace ( 
* Formerly Cass Ave. Bank. Furnit ure and = Ann tapers z m dese: = se c me a andes 12 346 14 Oss 
Chi r quenre Se yang aoe EEE ats 232,428 
. OE OIG B00 OU DO orc acc cece ewes cnecsce 010,121 44,52 
ppewa Trust Co (St Louis). , : Outside checks and other 3 ee eee . 7,031 . 3'353 
t eo ot as ai 7 Det eve 22 pes. 3120 Stats, 648 Other assets—Interest accrued_......-..------- 18,851 858 
 nndisisdiniwenaeawennes 1,03) 250] ‘Total 2 
SE Trea sreereccontewenena 469. 17 sensor asi: 258 EE ee ee $2,398,307 $2,575,616 
Steck in Fed. Res. Bank, St. Louis__ f 7,500 7°500 Liabilities— 
UMM as. oe Sewn duonce : Capital OE EE ae eae $200,000 
Other real estate... .......2.2.22.-- 10.000 259,000 215,283 | Surplus------- 60 
Furniture and fixtures___.......... 57.000 , : Undivided profits—net__------- 5.3: 12,899 
Cash and due from banks....._. 2. a1. aot 195,508 207.431 | Reserves -_ 7.32 3,00 
Interest earned, uncollected... _.- 10,001 10.959 | Due to banks, including cashier's checks___--___- 59.399 49.692 
Total. - —--~-----------=-----==- SITS IO “STIS $36. 108 Eee esse yewessennre-eos rene -en at 1 te TO 
Capital a SS ae I Ne enecows 400 "400 
SR tneen=------ £20 Oy eobny 28-808 | Other liabilities—Unearned interest=---22222222 2,239 4,784 
profit......... 5 
Reserve for net & taxos.”_ 61 800 58, SRR aI eer $2,398,307 $2,575,616 
Deposits subject to check _~2_-72227 734,984 834,633 825,345 i 
Savings deposits.................. 693.77 ; * anized as the Insurance Bank in 1925. Name changed to above 
Time certificates of deposit —-____~_- 303:813/ 988,828 810,402 | im 1928. 
Treasurer's checks........-------. 27,217 17 {682 115 
Unearned interest oo ooo 2 "784 "492 30,322 
—— vn gy be (Chippewa Bk.) weap TTT 636 | *Lafayette-South Side Bank & Trust Co. (St. Louis). 
Baw payable... .......-cc- 100,000 205,000 __180,000 Resources— Dec. 31 '30. Dec. 31 '29. Dec. 31°28. 
SNR hatipiinbes $2,245,201 “G5.363.519 “$5.208,168 | Loans on collateral - «saab eecule. A DIO MESS ee aae 
= Loans on real estate____--.-- ny ell 4,407. O71 5, a if 261 
on Easton Taylor are be is. Taaie> Dee, 31°28 oem pod liab. on meters of credit-_- $4 a'sar 315 ? 30 967 
Resources— iC. "30. C. ; ec. 28. emand interest receivable_.....-.-- 3a 50 
Loans on collateral____.....___- $541,504 $642,822 $610,283 | Overdrafts 540 763 2,279 
Loans on real Rene iiaie: »-( 424:085 379.2 Stock in Federal Reserve Bank_----- _ 108,000 ; ; 
oe. 279'127 287'617 401.639 | Bonds and stocks_........--------- 11,567,627 10,421,914 10,800,450 
— and bane of (present ~~ sada 566,22 603,768 622,128 | Real estate (co.’s office building) -.-- 375,000 350,000 350,000 
ee gy goad 161,938 160,549 140.722 | Other real estate. .............---- 285,596 219,974 138,481 
Puroiture and fixtures =~. a i! I aaa kas wae 
CS caubsau A! 4 v om F al Reserve a 
Ga Soper athens bie OH 10S | eminent com compen 2zyso 177.008 a4n5 ane 
a eewerccecccencce ; a ecks and other cash items__..---- “ 371,41: 17,856 
Other resources---...........---.-- 13,248 16,716 20,252 Cash on eR a ae fr | 408.832 439.675 
fom. CE TERS Ss $2,036,031 $2,324,818 $2,399,867 Salar oe SESS OF PRs aos -oo~ ‘ : 10.578 
os erabape laminas ot -- $2,036, ,324, 399, rr CONES ce ncaa pccene ( 39,452 10 
gar tock pal M..ccccccee-oe- $200.000 $200.000 $200,000 PN  dcinacdcekbadkeousewase $31,923,818 $31,189,922 $31,710,527 
Undivided profits.-----772-777-772 , ‘ Liabitities— 
Reserves for interest, taxes, &¢->~~-— 867 Ris: 30.205 Capital stock. .....-..------------ $2.150.000 $2.150.000 $2,150,000 
, demand ............-.... “ 2'932 314 | Surplus---........--------------- 450, ,000, 
payable and rediscounte.. 50, 4 Wares | Rien somite “~~~ ----7------- 440/372 762.942 "645, 371 
Time yp piece vod of deposit... 223,381 233:175 189,277 oy for int., taxes and other reserves 100,000 ’ ,000 
Savings = tekccnawnawee 726 256 848817 913'323 | Deposits subject to draft by trust 
Checks sutetanding. 23,198 18,453 35.991 companies, banks and bankers- --.~ 155,281 252,370 298,670 
Other liabilities 7777 726 485 810 | Deposits subject to drafts by ind! 7.793.020 9.513.437 9.384.445 
a OTS. ..------------ , ’ 1d, ’ * 
Total__._. snee <2 aeccqeecne --- $2,036,031 $2,324.818 $2,399,867 | Time certificates of deposit__....-.-- 10,964,823 7,839,984 8,916,727 
emand certificates of deposit---..-- ‘ ‘ ; 
Fidelity Bank & Trust Co. (St. Louis) oleae deneaie — ipa SE ince 6.396.308 7,022:020 7,544,906 
er a Dee: S190. Dek. tO. es coaier's & s checks and certified Seer - 42, ee T 159,771 
A ‘ ; 3 . 31 28. s ch acct. reserve purch.. = -----. —- . slopes 
Loans on colateral security.-...-.-. $1,148,441 $1,263,487 $1 :655.G01 Fidelity insurance fund_..--...---- § ------ 50,894 54,076 
Bonds at real estate security......-- 32, ¥ Contingent liability on letters of credit 64,580 11,275 20,967 
tocks ar x Ee 1,318,823 Boade DOE OWE son 7 2 nme Gieem wien = "888,000 1,075,000 s yd 
: , payable and rediscounts_------ ’ é ‘ 
31,200 31,200 28,875 | Contingent liability on lien claims--. ------ = ---=-- 3,123 
ir of 8,690 git 250 SE AINE ccc ncdicanciec=- 50,000 6,742 100 
, ’ 90 
20.204 33.508 38.467 Ceiba $31,923,818 $31,189,922 $31,710,527 
- - . * Formerly Lafayette South Side Bank. Name changed as above 
Total ....-------------------~--- $2,363,946 $2,495,204 $3,345,171 | Jan. 3 1928) i. awe 








Fes. 28 1931.] 








FINANCIAL 


CHRONICLE 

















Laclede Trust Co. (St. Louis). 



















Lindell Trust Co. (St. Louis). 


Dec. 31 °30. Dec. 31 '29. Dec. 31 '28. 
Loans and discounts___..........-- $1, ae. 432 $1,690,577 $1,620,892 
Bonds and stocks__................ 997 671 933,518 1,242,612 
aii in hts esesesies tiene 150,000 . 150,000 
Safe deposit vaulte_____.__.____._ 8,000 8,000 8,294 
ure and fixtures_..........-- 16,841 15,000 16,000 
Cash and due from banks__.._...... 305,567 286 306 326,547 
Overdr by solvent customers. --.-_- 226 854 932 
Stock Fed Benk........ 12,000 12,000 12,000 
PP bbbGkbbivakicdonndecsene $2,856,737 $3,096,255 $3,377,277 
Pe 00.000 
Seca sad undivided protite....--- 7 227.247 ‘ 207.944 . 180.569 
Dividend checks outetanding.------. | 4. °733 6,151 
7 SS eeenenenne T8'819 tise: = “33°676 
Orr Te ” ° ’ 
BOER hcccnncensccsacnen chanel 50.000 50,000 
ee a------ $2,856,737 $3,096.255 $3,377,277 



































Resources— Dec. 31 °30. Dec. 31°29. Dec. 31 °28. 
Loans and discounts___...........- $1,419,551 $1,922,706 $1,821,124 
I ic cnc anatinee $709,441 475, 523,491 
United States securities___....._.__ 361,211 3, ° 
Stock in Federal Reserve Bank. _..._ 12,000 J 7,200 
Cash on hand and in other banks_--_ 293,010 362,449 239,348 
Furniture and fixtures............-. ,000 48 ,905 17,735 
/  - ARR ReRRe eT Rerpaea aa 250,500 253,702 250,362 
GT DEER n choctdbnecsaebndas, + acim | ne RAS 

EE PG ae ay Cr ee $3,095,713 $2,812,927 $2,525,769 

Ltabilliies — $ 
} nae en $300,000 $300,000 $200,000 

i a ns 100,000 100,000 40,000 
Ueasvened DPOF. ........-02.-.-- 70,626 54,201 46,046 
Reserve for interest and taxes_._..-- 1l, 14,093 2,367 
——— s checks outstanding. _-.-- CLAle . seseue- nee 

EE ES Seam 2,550,936 2,223,127 1,995,971 
Bil caplis Dtticwvarsdieninikéiiw sina 120,000 240, 
PE DE ancscsctadeascacee 1,202 1, 
IT as has ds de asians ielcin as eo-ealinces deslebiinioaia $3,095,713 92,812,927 $2,525,769 


*Mercantile-Commerce Bank & Trust Co. (St. Louis). 





Resources— Dec. 31 '30. Dec. 31 ’29. 
Dita aacducdatudecaatanwid dasemeeia $28,457,275 $37,485,066 
RE EL SP TELE (r= 35,830,214 43,324,203 
Acceptances of other banks..........---2--- 2. Cy ees 
ER eee 28,984,198 19,653,216 
Liberty bonds and U. 8S. Government certificates 

SS eae 9,859,851 = =8, ih ae 
Stock in Federal Reserve Bank, St. Louis... - 450,000 
Real estate (company’s office building)_....___-- 2,600,000 2 600. 000 
IEEE PENG css anime Rich teeta me ese 700,000 700,000 
i a es an ai hes ie eeaunranares 2, 750, 000 2,759,000 
I a ee nn ah eins 1,33 64,331 
Co ES SS ee Sean 30, 730, 5s 92 27,895,441 
Customers’ liability on letters of credit.......__- 334,296 662,187 
Customers’ liability on acceptances__........-.-- 130, ‘525 316,610 

oti pCR tbks wm Cbcdadewn oka wbe $142 ,453,103 $144177 ,056 

Liabilities— 

Ee eS ee eee ae eee $10, Coe. 000 $10,000,000 
Surplus I bc fhe li esha il nena a do i wo ge nm a 5,f 10,01 10\ 7,949,614 
EE CE I SOE 2, ty 588 / 
SSO EE CL OT ’ 351,000) 80,000 
ES EE EI ES \ 65,000 
. 5 |, SS eee eee 8,542 re 
Bank's liability account letters of credit_..._.__- 334. 296 662,187 
Bank's liability account acceptances. ..__.._____ 130,525 316,610 
United States Government deposits._......-.--..  ----.- 48,576 


Time deposits 
Demand deposits 


37,113,986 34,007,660 
86,699,166 91,039,546 





$142 453,103 $144177,056 


* On May 18 1929 the Mercantile Trust Co. merged with National Bank 
of Commerce under name of Mercantile-Commerce Bank & Trust Co. 


*Mississippi Valley Trust Co. (St. Louis). 


Resources— 


cn ces cata mah eliza cisestalggl a> Secabion 


Dec. 31 '30. Dec. 31 '29. 
$14. ase 041 $19.586. ,664 








U. 8. bonds and certificates of indebtedness -_-_- -- ,263,1 702 ,630 
A kU eee ee ee 1'524.089 702,395 
OO See eee 28,944,904 38,269,063 
Other negotiabie and non-negotiable paper_-_----- 19, one ase 18,008,600 
Customers’ liability on acceptances__.......- --- 6, 315,931 
I a aa cess soit ad dn caropuiege | 109 srt 1,123 ,584 
TS iininine soo cap ownage iidin nei me \ 17,869,159 17,978,016 
Co EE eae ; 
NN has cos isos as ai es es ee As wb wa wee ee ees 876,694 475,187 
ia cic beads lat ins nies iin a eins panel Sab aol $87,567,905 $91,162,070 
Liabilities— 
SEES TE ey: a ay re $6,000,000 $6, pay 000 
Se eas ae aemia ae 2,500,000 2,590,000 
i wh used An nb th ak lsdncoies ven an } 303,061 1,264,299 
I aa a als a eisai es a Ia 6,903,064 6,687 .332 
I ee as rts ima emaee ee 13,853,359 11,897,706 
NS SEE SS A 56 329,537 60,829,739 
United States Government bonds borrowed_.-... ------ 1,245,000 
Acceptances and letters of credit.............-.-- 356,627 315,931 
Accrued interest and taxes................--... 128.885 199.897 
ee coon cco ks onde scewnaen oa 157.772 222,166 
Wcnat wccccnnedcccucesccascoceacensssss street 


* Mississippi Valley Trust Co., Merchants-Laclede National Bank and 
State Nationai Bank consolidated as of July 1 1929, with name of Missis- 


sippi Valley-Merchants State Trust Co. 
alley Trust Co. 


Mound City an Co. (St. Louis). 


Name changed to Mississippi 











Resources— 10 °30. Dec. 31 °29. ce. 31 °28. 
Loans and discounts____......----- th 255,810 $1, 330, 209 rie 540,231 
PE GREED Sac ccn ccsiccucsesce 579,82 599,058 639.4 vel 
cine deren mane ie 4,5. "48.825 53,907 
Cash and exchange......-........- 323,290 344,137 414,216 
Safe deposit vault and fixtures-_----- 14,000 15, 17,000 
INNS 6 i radc cackcwoneeo ; 10 

061 RO Rel ESSE ae ap eee ee oe $2,227,554 $2,337,439 $2,664,771 

Liabilities— 

Co acnsesccecsasncwee $200,000 $200,000 $200,000 
lus 50,000 50,000 50,000 
14,212 10,000 5,000 

ts 926.502 2,050,001 2,338,038 

Bilis payable and rediscounte_...... -----. -.----- 50,000 
Reserves, depreciation, &c...------ 36,840 27 438 21,733 
ES ocbbtkecewuce opeansceesen $2,227.554 $2,337,439 $2,664,771 


North 8t. Louis Trust Co. (St. Louis). 


Dec. 31 °30. Dec. a y 
54 








North St. Louis Trust Co. (St. Louis) Concluded. 


1557 





Resources— 
Loans and discounts_.............. 
Cash and due from banks__......- 


a. 200,000 "$300.000 "$200,006 
Surplus and undivided profite....... 159,486 148,177 125,095 
Deposits— Demand. _.............. 861,103 874,749 1,058,361 
Savings and trust certificates. _...... 1,489,813 1,627,027 1,726,035 
Treas. os and div. checks_-.-- 9, UL ees 
Other liabilities—res. for int. & taxes 22,120 21,419 13,405 

NG ai ccipe ne dc minicichhin et amines $2,741,860 $2,881,894 $3,122,896 

Natural Bridge Trust Co. (St. Louis). 

Resources— Dec. 31 °30. 
Cash on hand and a TE DREER so rerosanscscconcasenn baie $154.688 
DE EE CUCOUNU. cancccasssconensensesbbesctantbahikond 1,016,57 
ith din opaesemennibeihinhertnnneckweas aden 296 
ee Pn. cnancmancantseonbbaabonwenwane waaneakie 21,921 
Pi tik be érerbnccbentavsadadkakdelbaesaaeasGouune ne 547 ,082 
EE SEC ind nnccnsennncinnboneenbmernenanbunenaie 14,529 

BOR is 6600s cccccccswseshscbebinens G0 ndencosvnssnuewel $1,755,093 

Liabilities— 

Canton’ eh le tahoe co wnsan ids es ahi inc le en llitnies e's can ereh Siaillns alas - $200,000 
ed Ahh hae ehataeSssetuinernabsevasounhikuwline hae 50, 
widied DOIN s (acdncdwiRatinateuiteussdaebuennuedenede 14,724 
atic staan enon plement ee Gig nahn keel evin shilhdioens doe denial a 1,235,770 
Pt Cs. icemenaenpe some comm amintkmadane és ahaa 20,899 
Reserve A STs ca phedceraneneennenendnntnmnbealied 3,700 
ee PPE palate hada cidhsecussbecsuwecanhnknedu seein 230,000 
ROE sk SeeCesnanndnncessednecsmmbeinabcodadiewetinéned $1,755,093 


Northwestern se Co. (St. Louis). 








. 31 '30. Dec. 31°29. Dec. 31°28. 
< 526,915 $4,810.957 $4,867,021 
689,121 ,024,441 775,206 


























Resources— 


Pe COREE, 3.4 cot ccnumecoesne 
Stock in Fed. Res. Bank, St. Louis -- 
Real estate (company office building) 
U 


and Liverty Loan 
Cash and due from banks 
Five per cent redemption fund_.__-- 


Insurance premiums prepaid__.____- 
Interest and commissions acerued --_- 

| RE ee eee Ae Se 
Capienh stock 


ee ee eee eee eee 


. Government bonds borrowed_-— 
Reserve for interest and 





MN - .i.dawb ou tua ai eieaaieme 20,775 200 200 
AO RRR Ra 5,951 586 2,196 
g house, furniture & fixtures. -_ ,000 120.000 122,000 
PEE SONON. cL cconscwcluucace 4,950,454 4.572.109 4,894'599 
NaS dike sem ene $10,313.216 $10,529,293 $10,661,222 

Liabilities— 

PR i cbcdcdenoseeesdnen $500,000 $500,000 $500,000 
ae ee ,000, 1,000,000 1,000,000 
ed BPGEND. 4. scsncsandpasen 183,411 163,626 172,086 
DT +: chanwactnwdeuncuwageuas 8,248,805 8,709,667 8,932,536 
Bills — Sithovinbeettonnunudd pe a ae ae ese 8 
EEE CRT RE -__ 181,000 156,000 56,600 

wien. ic tah poinatcek pe hah ek Abas baad ins ch caesar $10,31 313,216 $10,529,293 $10,661,222 

Park Savings Trust Co. (St. Louis). 

Resources— Dec. 31 '30. Dec. 31°29. Dec. 31°28 
Loans on collateral_........------- $154,932 $301,125 $310,563 
Loans on real estate. .......---.... 149,585 218,065 173,680 
Other negotiable and non-negotiable 

paper and investment scouts “= ae 665 2,088 2,353 
PS ctithonacuneestasedaones 607 6,320 1,439 
Sg. 3 eae 213° 103 210,325 314,977 
Stocks in Fed. Res. Bank, St. Louis. -— Eee 1,800 
Furniture and fixtures.........---- 16,176 15,829 14,405 
Safety deposit vaults._.........--- 10,886 11,386 11,886 
Real estate other than banking house 5,000 6, . nee mines 
Due from Fed. Res. and other banks. 54,006 39,2! 65,600 
Ce 00 PRNGisn a cin cnincsdnanscnune 14,848 43.542 14,920 
All other resources................ 2,898 5,124 2.471 

i tres Nika ccs idle han nitp aocanelit $737 ,306 $859,154 $914,094 

Liabilities— 

Ne a Se EE Wknacnencononcd $100,000 $100,000 $50,000 
2 GS EE ETI PEE 20,0 20, 10, 
Dandt ied ON ig is etna delnag thts 14: 3,446 6,035 
Reserved for taxes, interest, &c_..-- 2,500 a, |< <peteacni 
EEE BOR ooik ce ccuddaascann 333,364 385,593 425,169 
Oneliets’ Chet... ..n0<cccccewccne 7,92 5,29 
Certificate of Sopeet i pakbisshglastiensodead = 23,974 17 ,674 192,776 
EE | I a ye 176,480 215,642 
State and a deposite......- 574 5 
Bills payable and rediscounts----.-- 65,000 102,000 165,000 
Trust department deposit account... 7s. . ua ° 
Suspense account... ccccccccnwce ww ee-- wwe ° 
Wei duicacddcwtcdendaaeiandon $737,306 $859,154 $914,094 
The Savings Trust oy (St. Louis). 
esources— Dec. 31 '30. Dec. 31 '29. Dee. 31 ’28. 
Bn fi as il lll wo $osl. 115 $1,143,913 $1,340,811 
ions on real estate. 2. ..cccennccuee 1,001,261 "868,91 Be 099. 370 
5 fen Fe 5 ERR IRR 779,017 \ 680.768 5,994 
Ualted States Government bonds-.-- 863 437 } 2 
Stock in Federal Reserve bank.....- 7,500 7,500 ; 
SIRE eS oe7} 125,900 113,700 
Safe-deposit vaults, furn. & fixtures_ 85,987 80.29 
Due fr. tr. cos. , bks., bkrs. & brokers 226 ,298 409,385 350,8 
Checks and other cash items......-- 168,813 27 317 113,674 
Cer Gt DE cca cocacctucuuscaces 39,812 116,627 140,82 
a a am 26,500 26,000 See, 
it ee ok aia banal $4,279,741 $3,406,320 $4,134,039 
Liabililies— 
Capital stock paid in....-......... $200 ,000 $200 ,000 $200 000 
Surplus and undivided profite...--- 180,833 110,748 141,039 
Deposits subject to draft....-.----- 1,839,754 1,866,387 2, 2. 219 
Time certificates of deposit.......-. 618,170 149,466 4,937 
Savings deposite._.........-...---- 840,984 917,719 13S 844 
2g RE eae ee 600,000 162,000 250,000 

Ec cntbhcuinmennatenewimnpeda $4,279,741 $3,406,320 $4,134,039 


Security National Bank Savings & Trust Co. (St. Louis). 


8. Govt. certifs. of indebtedness 


Due from customers acct. secs. purch. 


bonds sold with re-purch. agree’t 




































Dec. 31’ 30. Dec. 31°29. Dec. 31 '28. 





$1,870,374 $1,747,812 $1,862,423 
536 59 635 
2,274,159 895,688 2,706,427 
,000 15,000 11,250 
306 ,272 325,444 324/887 
9,658,413 7,766,738 310,875 
3,555,596 3,292,142 1,586,399 
aaue  “aabsee--  “CSesus 
2. i‘ cetenn?-.- etwige 
102 O38 77,109 70,634 
$17,819,583 $14,121,525 $7,173,530 
$350 ,000 50 ,000 $350,000 
150,000 150,000 150.400 
160,756 110,547 54,690 
[ae = =— cones eee 
3,067 025 antiie<>~ «tepetioe 
53,649 102,855 74,156 
ert fh .., ae eee 


nth 7,168,013 
2 


—--<-= eee 


~<<-<-<=< “eee 
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*Shaw Bank & Trust Co. 


Resources— Dec. 31 30 
RT GUN cccddbabibtossgoesossnscsoccesvocene $712, 
Sa ee ey re ey ee ey 471,438 
ED LOS TOME SOON cdc cwcdonscntecsvevarsserece 8,400 
CE ee ek Aang Ee ete pimaehabamnamanaiabas 61 
Banking house, furniture and fixtures............---.--.----- 105,000 
Rs SO WE DEM ae dessins dndoncdocnncdsesteonade 209 ,954 
ne ce nach Gitte hddeubetberonnoreesatnne 4 
DCE Wied tekn gi ibatb ature pwbebinacntnbensaneHe $1,505,317 
Liabilities— 
Sapteal Di icitipdtimbiiehteeerebatbhntnahiivade nthe ombe wie $200,000 
i Wath eh bbA eC hAeaedasebeneeadkened sonenegewonee 80,000 
De dtied SCE ch bh vetdswncecsccocsiscconsctstbennsnss 6,417 
Dt.  cpibesbethbnekt ne sanecnssoebocadanceendasenses 1,158,944 
De Cl. <ccsbndsitasecnscannedusnocatenesessosouse 14,955 
DPA Ssncbbdiddeedeevarcasnevcescocsscacedsvetass 45,000 
Pb keEh deeb denbhnbetrecdsacawtendcenebenssbwee $1,505,317 





* Began business May 5 1923 as the Shaw Bank. 
Tower Grove Bank & Trust Co. (St. Louis). 








Resources— Dec. 31 °30. 
BOGE OF COUMAIG 62.22 occ cwwececcwccccscncwocccecccces $6,941,638 
EE eee 1,092,025 
TEES ee 3.326 
i Chia. oS. vende a bn achetbneonnsese 2,027 556 
Stocks in Federal Reserve Bank, St. Louis..........-.------ 24,000 
Real estate (company’s office building).-.........-.--------- 160,639 
REE aa ee a ee pene 7 343 
U. 8. Government certificates of indebtedness_...........--- 207 416 
ee pease debestbnbeneaeduas 24,123 
i neem bee mame 49,931 
Due from Fed. Res. Bank, other trust companies and banks--- 830.043 
Checks and other cash items_._...............-..-.....--- 25.485 
i teas es  osbensaebacedndesusnneee 100,394 
0 FSS ae See ee ee ee 634,441 
ER ee a ee ee ee 76,227 

jj £60, 225266 pbbbains pa obtbewnsoodetessauaded $12,204,588 

Liabilities— 
i ee She pt sib ednesehakebennetibetneonan wl $500,000 
Re ee ee ds a enewn em eimiae 3' 0,000 
Undivided profits less expenses and taxes paid__........-.-.. 365,923 
i eC i oie a pbee iG ontiartacininanacwonde 22,739 
es ee a cub dee bacodnenesssseesesnanaee 14,000 
ee a bab oadawsaeidemeenkiba 10,000 
ee, Ce re an can eh bdaewdeeenadsnesstona stone 4,516,817 
Time certificates of de 2,214,943 
Demand certificates of d 112,015 
TE Gi ec ccwecncunccdwestwices 3,244,936 
herds ie eatin eed nintknannndetdsmanaawet 125,396 
Bs PAVADIC ANG TORICOUNE oon ccc cc ccwcccccccccccecece 250,000 
Pt Pt ttvcccpebbtsideotevnccdeanectcetmoacauneawe 527,819 

Pd kus dedi sec eheneasowabnadenaeeeees $12,204,588 


*United Bank & Trust Co. (St. Louis). 





Resources— Dec. 31 30. Dec. 31 29 
NS OE EEE $5,343,839 $6,236,596 
U. 8. Government bonds and securities_--.---.---- 974,538 1,325,621 
Other bonds and securities__...............---- 2,314,700 988,313 
Stock of Federal Reserve Bank............----- 45,000 51,000 
5 eens 1,124 1,029 
Safe deposit vaults, furniture and fixtures------- 35,000 40,000 
SE ote cde skh etn enn menmiee 95.588 22,583 
Cash on hand and due from Fed. Res. & other bks- 1,476,835 1,448,707 
il Se SE ames 14,4 46,151 
LCi obi diucsashcensebnocdenebsons 40,276 .  “sceuwe 

DE id. eens da nstchbwee ha wadansenmeune $10,441,386 $10,160,000 

Liabilities— 

ES gS SC - p $1,000,000 $1,000,000 
Ae, oc ewictiseihamabenbienbnndnam 500, 500, 

SN ct acaratthvbtbeehanenusesouce 83 ,463 101,972 
Ee) RS 50,92 ,000 
Interest due . — CR asanhennaconcuss. see euh . 

[ton dtadeanbbieneedbasecnee 14,487 46,151 
Individual p tree Dardi tates Wate tkhred an aia econ 5,280.55 4,903 ,505 
Sieh 5 cis mend Bien mivhin bate maw ee 2,822,396 2, 386 
lt, Pt i bbek Ska eddbbavdewebubin cases 197 .096 278,082 
Deposits by City of St. Loulis.........<-c----s 400 ,000 d 

te ntoebasen (? ee 
PT Cea adc caddntbncbneducscnancnan 1A |. semen 





$10,441,386 $10,160,000 

* Broadway Trust Co. consolidated with United States Bank as of Aus. 1 
1929 under name of United States Bank & Trust Co. and later changed 
to United Bank & Trust Co. 


West St. Louis Trust Co. (St. Louis). 








Resour ces— Dec. 31 °30. Dec. 31 "29. Dec. + "28. 
Loans on collateral security.......-- $280,145 $376,540 $410,559 
Loans on real estate security... ._- 251,729 350,008 376,732 
eS eae eee 1,508,000 1,467 ,000 1,502,000 
Bills receivable _ - - TEES 522,920 762,834 897.781 
Real estate (banking DUDS 5c Ga ou 80,000 92,028 96,600 
Other real estate owned....-...-..- 16,868 
Furniture and fixtures. ...........- 27 ,838 28,055 29,291 
Due from trust cos. and banks____.__ 190,531 221, oe 1) 417,525 
Cash on hand and other cash items - -— 112,093 117, f 

FT CEs 6c nbtnuchennewese 7.439 13 O10 6,270 

Dt Gakcdichissbornatkwiawwk $2,997,563 $3,427,412 $3,736,758 

Liabilities— 

Pk Gutinawepies dekenwanan $200,000 $209,000 $200,000 
re. ee 100,000 100,000 100,000 
WTS SOONG oc nbscapeapanace ,211 73,018 68 ,992 
Deposits by individuals and others in- 

cluding demand certifs. of deposit _- 970,302 iF 146, 652 1,298,695 
Time certificates of deposit........- 322,366 373 ,.204 351,941 
DT tny CUR ons eicsgnawernne 1,134,667 1 314. os 1 es * 013 
Res. for int. taxes & depreciation---- 10,017 7,928 4,868 
EEE pre ,000 a9. 000 230, 000 
NS cnebcbbnccdekdedsn tb wham .239 

Pus vAcethinieruionnavssoe $2,997,563 $3 re mt wT TE 








CHICAGO COMPANIES 


*Continental Illinois — & Trust Co. (Chicago). 


Resource: 31°30. Dec. 31°29. Dec. 31 ‘28. 
Cash on hand and due from banks -- $0895 36 geet! $31. be 093 | 


>~> 














U.8. Govt. bonds and Treasury ctfs_ 154, re. 282 62,958.195 ort 242 
Bonds and other securities. .......-- 0:64 3:1 10 103,629,558 1,212 
jemand poone REE eS 261,741,265 291,536,039 103, 026. 017 
EE Ee a Se 379,534,948 385,962,007 85,348.600 
Stock in Federal Reserve Bank--_-_---. 4,200,000 4.200.000 1,350 $00 
{ee eee 15,000,000 15,000,000 
Other real €06Ate.... . -<ensccnsccce- 260,359 7) aa 
Cust. liab. under letters of credit...- 20,454,330 26.959.368 18,988,425 
Customers’ liab. under acceptances.. 36,499,354 38.792.490 12,340,436 
Other banks’ lia. on bills pur. & sold. 53,740,692 34.325.143 ~° -./__- 
Interest accrued but not collected... 3,511,437 3.552.658 1,843,534 
TE i niwdewediiinen Se ne $1249244144$ 1176603194 $469830 859 
Liabilities— 
Oapitel a ee $75,000,000 %75,009.000 $15.000,000 
Nd ath als ate ack aac a watt 65,000,000 65,000,000 30,000,000 
Demand —— ee 5 J 665,197 ,.726|373,640,549 
Time deposits......_. ° 213, 208.) 192/ 
Undivided seals 189,6. 5.879.584 2.558.981 
SN oc unceodconswe 10,000,000 10, 000. 000 5,000,000 
Dividends reserve.............-... 00 0 ,000, 900 
Reserved for taxes and interest_...- 11,283,174 7,021,613 3,020,401 
Tt Te Cote cantipkasodesce) ..  cpnucte 2,306 ,57 5,000.000 
| tae SS ae BU Ss 19308 38 
PEAS Spee 983, \ a 
Liabit lity on bil A yyy & sold -. 53,749, b02 Te RT eras 
Discount collected but not earned... 1,158,419 1,646,376 822,481 
Bills payable Federal Reserve Bank,  $$______ 29:500:000 2,500,000 
tend ssf iepciidias Mid dasscatla ig 2 tion tv oso $1249244144 1176603194 $469830859 





* Formed by consolidation of the Continental National Bank & Trust 
Co. and the Illinois Merchants Trust Co. opened for business March 18 
1929. Above figures for Dec. 31 1929 and 1930 are for both companies. 
For Dec. 31 1928 results are for the Illinois Merchants Trust Co. alone. 


*Central Trust Co. of Illinois (Chicago). 








Resources— Dec. 31 '30. *Dec. 31°29. Dec. 31 *28. 
RS EEE ea $56, 872. 794 $58.540.565 $40,996, 235 
EE, ao on ics se ei maneoaan cs 841.738 50.548.900 38. ree 493 
Real estate loans.................. 905,066 4,555,775 2,148,014 
U.S. a securities. _...... :987.750° 16.464.684 17,860.162 
Bonds and stocks._............... 492,865 6,306,596 7.813.138 
Capital stk. of Fed. Res. Bank, Chic_ 600 ,000 600,000 420.000 
Ne eee eae cece | mmbbwe .000 
Oustomers’ liabil. on letters of credit_ -| 1,020,406 
OQustomers’ liability on acceptances._{ 5,541,397 _3,906,779| 2,134,004 
Oash and sight exchange___________ $h1 232 36, ead 106 30,317,151 
Copp CONQUIIONES 6 odo c noc nw eccccccen 9,926 eee. meee. 

Total PehhAcdabinn abwewee ooveewm $170138 768 $177, 898 ,968$142, 446,558 
oO Liabilities— 

SESE FTES Ce $12,000, p00 $12. one. 090 $8,000,000 
Gur, ee i anda aw ienese ene : 9.0 0.000 6,000,000 

“BS eee 3 te 858 32, O65. 164 
OConvingent reserve fund. _........_- 1,451,263 / 250,000 
meserved for taxes and interest 675, 655 | 
Dividend account........ -.. 2 362.945 241, aia 
fo yt pene o-2en--- atmemoes ah, 9 ebeaee |: ewes .900 000 

tters of credit onteten as ties vas 5,541,39 F 7 
pocepanness executed for en 7 Saaare i o31. oa 

ial deposits Cebsieusicbednacd-nencus 10.0 Rashi 
"| Se Se eres 35,861,126 24 900 114, 
pS STALLS te roa 103 ,487 ,973 114, 229 ts} rocrmeed 

DE cchGhbinbnbdctdddareennee $170138 768 $177,898 ,968$142,446,5 446 ,588 


* Consolidated with Bank of America as of April 22 gures 
for Dec. 31 Pay! and 1930 are for the two institutions. Kor a ett 


are for Centra! Trust Co. alone. 
Corporate name, Central Trust Co. of Illinois; in 
s Illinois; date of of incorporation July & 1902; arnt Rea act melvm panel ein 
em, ts) ankers Associ: > 
¥ ‘e ation, American Bankers 


n. Bu diaries, Central-I Co., 
Co., Central-Illinois Securities Corp. Chicago Safe Deposit | 


Central Trust tes be Illinois eae Concluded. 


Years (As of Dec. 31)-—— 930. 1929. 1928. 1927. 
Dapteal (par $100)----- $12, 000, pas $12,000, one $8. 000, oo $6,000,000 
 <Ltipenntennae 000 =—8, 000.0 6,000,000 o 000,000 
Undivided ae FO30;690 3,513,85 39 2,065,164 1,149,140 
Total deposite.......-. 139:712.758 149,027,068 114.560.352 108,268,698 
*Net earnings_-...--.-- ,456,000 x ‘000 1,756,000 1,244,000 
*Net earns. per sh. (on 

average cap. outstdg.) $12.13 $15.70 $26,01 $20,70 
*Earnings on average in- 

vested capital.-..-.-.- $6.20 $8.00 $13.50 $11.50 
*Book value, Dec. 31... 196 196 200 186 
Date ave. pay.: Jan. 1, 

A | July 1, Oct.1— 

Diviiends pu CeCe 12% 12% 12% 12% 

aDividends P paid se sbidisiat 2% 2% 2% 2% 
Price range of stock— 

iE RRS SIN $435 $785 $703 $475 


pO Ee eee 208 350 400 299 

*Figures for 1929 and 1930 do not include earnings of the Central-Illinois 
Co., the bank’s associate investment company formed July 1929 by a union of 
the Federal Securities Corp., the bond department of the Centra! Trust Co. 
and the Central Securities Go. Figures prior to that time include only the 
bond department of the Central Trust Co. The above figures also do not 
include the earnings of the Central-Illinois Securities Corp. which has 
1,000,000 shares common stock outstanding, 600,000 shares of which is 
held by the Central-Illinois Co. 

a Paid by Central-Illinois Co., each share of Central Trust Co. stock 
having a beneficial interest in one share of Central-Illinois Co. stock held 
in trust. Prior to July 1929 said dividend paid by Central Securities Co. 


Equitable Trust Co. of Chicago. 

















Resources— Dec. 31 °30. Dec. 31°29. Dec. 31 °28. 
a a as Sb ae is ami ee A GO saint $422,847 $638 ,941 $632,893 
oa nen dae eenbneetisdeen 245,293 295.242 414,076 
Loans and discounts. ~.........----- 1,666,613 2,358.890 2,462,485 
EE EES EEE EE Aa 75, 125,554 123,500 
i Cr.  pnerew eens 55,75) 
Furniture and fixtures.........-.- bie 12,803 13,756 15,143 
Interest earned - S, 539 9,286 10,703 
Customers’ liability on letters of credit a; edeme >.> an 
TE a cagnages ene nT ~------ $2,488,345 $3,441 669 $3,658,800 
Liabilities— : 
Capipal 50,000 $350,000 $250,000 
masa” polite... Seo, = aaah B30 
Onc ivid rofite.... By a oe e 
ME See: cance scwes 19,426 _ 57,250 10.716 
to ee aedendenene «anman aa sists 
(oad. y SES epee ae. aveee aes 
ability under let Of Cregit...<-«- a |. gaat eee 
ST. (to sgtasesaterecs. 2,037'696 2.703.098 3,312,774 
er ccediieieeaesaaananeinel £ $2,488,345 $3,441,669 $3,658,800 
First Union Trust and tgp Bank (Chicago). 
Resources— 2°31. *Dec.31 20. Jan. 2 ’29. 
; Cash and due from banks..-....--- sis. 815, 118 $14,682,675 $12,298,211 
ane sons and discounts........-- ae of aS 93:871,170 86.720.382 
MC POR ba cu nccnwbodeeee r X 
Bteees 800 HONE. nc co occ tscedcocsce 61,687 ,684 38,398. 785 45,808,941 
Win ditt sccnee.c. eee keee nc 506.368 696.043 416.148 
Oe Es ama ei al $176256 255 $147,648,673 $145,243,682 
Linbuities — 
Capital stock paid In_..........---- $7,500,000 $7,500,000 $7,500,000 
i wee nnannneue ,500 ,000 7,500,000 7,500,000 
WRGIGeNee BLOTS. « ccaccecccccecso 6,472,611 6,238,779 6,407,144 
eS SS een 150,022,230 116 .904.712 115,117,077 
Reser ved for interest and taxes_-.-.-.-- 2,821,336 2,864,359 2,219,268 
Bills pane pore ees 8 8 aceare | Sabnoe 3,300,000 
ty under letter of credit....-. §§ ------ | «<----- 1,120,150 
He tity on other banks bills, sold-. §$------ 5,050.000 1,092,981 
Gee SRRENEN a dk naccocntéacechonse 1,940,078 — 1,590,825 987 ,062 
ESS CREE: SEBS a $176256 255 $147.648.673 $145,248,682 
Union 


* Censolidation in 1929 of First Trust & Savings Bank and the 
Trust Co. 
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*(The) Foreman-State Trust & Savings or yarns 
Resour ces— ec. 31°30. Dec. 29. Dec. 31 ‘28. 
Oash on hand and on deposit_____- $10,653,591 $7 33° 716 $5, 830,418 
Loans and discounts _........_._- ,033,73 “ 891,386 8,402,301 
nds and securities__...........- 5,898,198 4,255,527 5,336,960 
Total ----- ia nt cen ale omens $39,585,520 $36,520,629 $19,569,679 
Capital stock paid in.............. $2,500,000 $2. 500,000 $2,000,000 
ES hake Rig aaa ARN "500, 590,000 1,000,000 
Un vided OAL A A AE: 607,998 2.094. 816 972.544 
a a 32,280,822  29,996.847 15,276,249 
J oy Ns. nnn widiememmewmsns 1,104,414 Ls: Seer 
Unearned interest Sine 66,136 73.765 19.650 
Reserves, incl. taxes and interest_--.. 526,151 410,418 301,236 





$39,585,520 $36.5.0,6.9 $19,619,679 


* Consolidation of the Foreman National Bank, the Foreman Trust & 
Savings Bank and the State Bank effected in Nov. 1929 forming two in- 
stitutions—the Foreman-State National Bank and the Foreman-State 

t & Savings Bank. The above figures for Dec. 31 1929 and 1930 are 
for the new trust company while Dec. 31 1928 figures are for the Foreman 
t & Savings Bank alone 


Harris Trust & 0 ~ Bank (Chicago). 


ee ee ee 





Resources— yy) Be Dec. 31 29. Dec. 31 ’28. 
Cash on hand and due from bishe..Set 818, 918 $20,842,440 $22, 259,119 
ee ea ee w- 14,601,427) 50,096,224 48,035,266 
Time loans and bills discounted --_ __- 42. .o¥a, *30U 


United States Government securities _ i$ oS 074 








State and municipal securities_____- 2,363; 27,129,355 28,687,075 
Other bonds and securities......._- eet: 
Federal Reserve Bank stock....._.. 330, 
Customers liability on acceptances 
and letters of credit.............. 4,830,682 1,084,188 1,384,139 
tiie ls iach Sy twit wo ds aie aking Dekiavaied S 123,279, 952$105652213 $100,365,599 
Liabilities— ° 
Pe oe gf eee $6,000,000 %. 000,000 $4,000,000 
urplus SE er Sa 5,000,000 65,000,000 000, 
ci vided UGG iilacitenstiechests ities 2,693,240 2.012.541 2,261,898 
orc odode heidi ab ioe 103,219,747 89,963,541 86,468,861 
Saleoe. for taxes, interest, &c.....-. 1,536,28 1.592.432 1,250,701 
Acceptances and letters of credit---. 4.830.682 1,084,188 — 1,384, 139 





$123 .279,952$105.652.213$100,365,599 





The Northern pty re (Chicago). 


Resources— 1°30. Dec. 31 29. Dec. 31 °28 
ime loans secured by collateral 


— $it 141 472 $13,280,622 $14,968,642 
Demand loans scoured by collateral. 48 21,200,808 24,732,280 
Other loans and discounts__......__ 7,110,607 6,164,897 
Bonds and securities.__......._.__. 22: 133" "402 10,026,317 11,173,576 
ve gee lomeeve bank stock. ......_. ‘ 70.000 , pega 1 150.008 
i er Y , ’ ) ,000 

Liability of other banks on bills pur- 
KiSGOEebeseege Ache ineem  aansde 346,646 enccon 


Customers’ liability under letters of 
credit and acceptance__......... 


1,010,694 1,130,813 
Cash and due from banks 


230 
18,832,965 14,868,929 _19, 279,961 





MO titbtadhavtbbicsunnnsnaen $77.932,281 $69,394,623 $79,000,169 

Liatilities— 

CRE SOGUe wat ncanndnenens ketwe $3,000 ,000 $2. 009, OO) 909 $2. 000,000 
em 6,000,000 8.903.300 
DVMIee OFOCIER, . oo nncusseaneced 3 319-391 rf 00S: 736 §=©6©3,503,3 
Dividends unpaid_.......2..- 2. 2. 135,000 120,338 302 
Reserved for taxes, interest, &c___ - 1,346,985 2,220,083 2, Pa £44 
Discount collected ‘but not earned --_ 113,5 160,851 167,772 
Contingent liability on other banks’ 

Pe Cia cccthmnetaoleunweGeeka ian den S56,088 . eneaee 
Letters of credit & acceptance outstdg. 941,860 1,976,122 1,176,246 
EL dc cdnunodin cde dadudk aes . 63,075,531 56,466,847 66,600,641 

Ew aid ind ddeslinatnaees amused $77,932,281 $69,394,623 $79, 000, 169 


The Peoples Trust & Savings Bank coeotee?. 





~ hl Dec. 31 '30. Dec. 31 29. Dec. 31 °28. 
hth dtanbaihnad cand iieninn $21,396,053 $25. $38. 476 $26.79, 821 
Gash ¢ on hand and due from banks_. 7,369, 138 39,267 5.946.010 
Bonds and securities_.........._._. 1,779 ?. 008, 478 4,004,142 
Furniture & fixtures. ...........__- 4.15 6384 124,184 140,132 
Customers ability. on letters of credit 41 ‘980 61,510 56 461 
Gop wicenengoieucddneouche 2,439 036 
tle tn ney ward atmivniens oeiick we $34,iuz, = $32.044,.354 $30,941,602 
Liabilities— 
Capital stock paid in-.........._-- $2, 500, 000 $2. 500,000 $1, 000. 000 
EE eS ons aw anikawmsmee 10,000 1 ee 000 
Undivided profits. ....-.....-...-. 1 ,296 1,522 378 1557 
a cei acd aeeok dies 28, 368. 503 27. O96" 386 28,736, sae 
Reserve for taxes, interest, &c_..__- 662.484 840,274 "263,081 


Liability in letters of credit 


47,902 76,172 63,731 
$33,109,285 $32.844,354 $30,941,602 








-_—-——— 





Study by National Industrial Conference Board of 
Attitude of United States and Germany Toward 
Industry. 


Sharp contrasts between the attitudes of Government | for allocating contracts; selling syndicates; and associations 


| for apportionment of territories. 


toward industry in two of the world’s leading industrial 
nations, the United States and Germany, are revealed in an 
exhaustive, scientific study of Germany’s industrial system 
just completed and published by the National Industrial Con- 
ference Board. The report, entitled ‘‘Rationalization of 
German Industry’’, describes the industrial structure of 
Germany from the point of view of production and distribu- 
tion and points out the extent to which German industrialists 
are free to compete or combine without interference on the 
part of the State. That its statements and conclusions are 
autuoritative may be inferred from the comment of Dr. 
Walter Simons of Leipsic, former Chief Justice and Acting 
President of the German Republic who, on his recent visit 
to the United States read the manuscript. Dr. Simons said: 


The exposition of the rationalization effected in Germany after the War’ 
of its causes, methods and merits is a very exhaustive, clear and judicious 
one. The summing up seems to me most valuable as a sound analysis of 
Germany's actual economie position from the point of view of a creditor 
nation. 


The Board says that in the United States the acceptance 
of a common program for controlling production is prohibited 
by law; in other countries the independent producers may 
lawfully enter into an agreement concerning their production, 
price, and market policies, but cannot enforce that agreement 
of law. Germany offers the example of a country where 
such agreements are not only permissible but also enforceable 
at law. The Board points out that when it is considered 
that only seven years ago the French army was in the Ruhr, 
the German mark was hardly worth the paper on which it 
was printed, and Government finances were completely 
disorganized, it seems well worth while to inquire into the 
methods of industrial reorganization that have brought order 
out of chaos and made Germany to-day one of the strongest 
industrial countries in Europe. The whole process is summed 
up in the term “‘rationalization.’”’ This word originated in 
Germany, where it has become a sort of slogan. Under the 
hands-off policy of the State the development of the idea 
has been rapid, spreading to all aspects of the economic 
problems involved. In its study the Board says: 


The aim of rationalization is to eliminate that competition which results 
from faulty judgment of individual producers, from their miscalculations 
of the market, and to co-ordinate the efforts, first, of individual enterprises 
within an industry; second, of the different enterprises within a country, 
and, finally, of the competing industries in two or more countries. Ration- 
alization, in its broadest sense aims to eliminate errors of judgment due 
to faulty knowledge of market conditions by vesting the power to regulate 
production, fix prices, and allocate territories in a central authority. 
Rationalization, represents the idea of enlightened leadership embracing 
an entire industry in its relation to other industries and to the National 
economy. 


The logical following out of this rationalization idea, says 
the Board, has led, in Germany, to the development of 
numerous associations of various forms and purposes. 


Freedom of trade in Germany means not only the freedonn | 


to compete at will but the freedom to combine. The so- 





called ‘“‘cartel” is the most prevalent form of association” 
Cartels may be divided into six groups, according to their 
purpose: associations for regulating prices; associations for 
regulating output; profit-pooling associations; associations 


While the organization of cartels may be of a more or less 
temporary nature there are also certain other associations 
of a permanent character, such as mergers and combines. 


: There is still one more form of combination known as “‘com- 


munities of interest.’”” The workings and advantages or 
disadvantages of- all of these various types of industrial 
combinations are fully described in the Conference Board 
report. 

A final chapter of the report points out that the principal 
aim of the feverish reorganization of German industry during 
the past six years was to increase Germany’s competitive 
ability in foreign markets, in order to enable her to discharge 
her war obligations by means of an export surplus. ‘‘Whether 
or how soon Germany will be able to develop a surplus of 
exports in order to pay both reparations and interest charges, 
it is not possible to say’’ states the Conference Board, ‘‘be- 
cause it depends not only on Germany but also on the pur- 
chasing power and tariff policies of foreign countries. The 
improvements in Germany’s balance of payments during the 
past few years has been steady and considerable. The deficit 
that had to be made up by foreign loans has been steadily 
decreasing and in 1930 Germany had a large surplus of exports 
on merchandise account.” 








THE WEEK ON THE NEW YORK STOCK EXCHANGE, 

There has been further manifestation of strength in the 
New York stock market the present week and with the 
exception of rather heavy selling on Wednesday, during 
which many active shares moved downward on profit taking, 
stocks have been fairly buoyant, particularly on Tuesday 
when transactions were the heaviest since last October. 
About 837 issues were dealt in, of which 325 stocks reached 
new peaks for the current year. On Saturday the specialties 
attracted considerable speculative buying, and following 
the two-day holiday, public utilities were in active demand, 
though there was also a moderate amount of buying of 
steel shares and motor issues. The weekly statement of 
.the Federal Reserve Bank issued after the close of business 
on Thursday showed a further increase of $26,000,000 in 
brokers’ loans making the third successive increase in as 


many weeks. Call money renewed at 14% on Tuesday, 
remained unchanged during the rest of the week. 
New top levels for the year were recorded in many im- 





portant stocks during the abbreviated session on Saturday 
and in spite of the fact that the market was to be closed 
on Monday, comparatively little realizing was apparent. 


/ Public utilities were active and strong and substantial 
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advances were recorded by Standard Gas & Electric, Ameri- 
can Power & Light, Consolidated Gas, Electric Power & 
Light, American Water Works and Public Service of New 
Jersey. Railway shares were quiet, though moderate gains 
were made by Atchison, New York Central, New Haven, 
Wabash, Baltimore & Ohio and Union Pacific. Copper 
stocks were higher, being helped to some extent by increased 
demand and higher quotations abroad. Radio Corporation 
attracted considerable speculative attention and closed 
with a net advance of 2 points. American Can was one of 
the strong issues of the pivotal stocks and advanced steadily 
throughout the session, closing with a gain of 3 points at 128. 
The New York Stock Exchange, the Curb market and com- 
modity markets were closed on Monday, Feb. 23, in cele- 
bration of Washington’s Birthday, which this year fell on 
Sunday. The market maintained a buoyant tone during 
most of the session on Tuesday, and whole some realizing 
was in evidence toward the closing hour, the final figures 
were in most cases at higher levels. The trading was the 
heaviest since last October and during the morning hours, 
the new high-speed tickers were frequently several minutes 
behind the transactions on the floor. Approximately 837 
issues were dealt in, of which 325 stocks established new 
top levels for the year. The outstanding changes on the 
side of the advance were J. I. Case Threshing Machine Co. 
5% points to 12914, Columbian Carbon 5 points to 110%, 
Industrial Rayon 634 points to 84, Wright Aero 5 points to 
35, and International Silver 6 points to 40. United States 
Steel crossed 150 at its peak and closed at 149%, with a 
fractional gain for the day. Public utilities moved to the 
front in the early trading and sharp gains were recorded by 
Standard Gas & Electric, American Water Works, American 
Power & Light, Columbia Gas, Southern California Edison, 
Public Service of New Jersey and Detroit Edison. Railroad 
shares were stronger and good gains were recorded by 
Northern Pacific, Wabash, New York & Harlem and Atlantic 
Coast Line, and while many other prominent issues were 
fractionally higher, Eastman Kodak advanced about 934 
points to 18534, Coca Cola 3% points to 169, Radio Corpora- 
tion 3% points to 261%, Sloss Sheffield 5 points to 24%, 
and St. Louis Southern preferred 15 points to 60. Copper 
issues were unusually strong, Anaconda moving up about 
2 points, followed by Cerro de Pasco, Kennecott, American 
Smelting and Calumet & Arizona, all of which established 
new 1931 levels. In the final hour, Auburn Motors slipped 
down to 200 and closed with a loss of nearly 2 points. 

Prices on the stock exchange moved lower on Wednesday 
due in a measure to many traders taking profits, and while 
the net losses in the active list ranged from one to five or 
more points, there were occasional movements against the 
trend, particularly in the mail order section. Montgomery 
Ward, for instance, advanced 334 points to 29, while Sears, 
Roebuck scored a similar gain to 6254. Public utilities 
were strong during the early trading but fell off sharply 
near the close. In the merchandising group, Macy, and 
Abraham & Straus closed on the side of the advance. On 
Thursday the market resumed its advance and stocks moved 
sharply upward from 2to 14 ormore pts. In theclosing hour 
the market was at its best for the day, and a long list of 
active stocks registered new high records for the year. 
United States Steel was an outstanding feature as it pushed 
vigorously upward and recorded a new high for the year at 
15254 with a gain of four points. General Motors was an- 
other noteworthy strong stock and sold in large blocks up 
to a new high for the year at 4514. Auburn Motors was 
again the sensational feature as it jumped to 217, scoring 
a gain of 1414 points on the day. Other active stocks in the 
industrial group closing on the side of the advance were 
Westinghouse which gained 214 points to 10734, and Gen- 
eral Electric which advanced 2 points to 5434. Public 
utilities as a group attracted the most of the speculative 
attention, many of the active issues breaking into new high 
ground at some period during the day. The power and 
light section was especially active, American Water Works 
shooting up about six points, while the demand for Standard 
Gas & Electric pushed that issue up about five points. 
Other strong stocks of the group included such active issues 
as Pacific Lighting, Consolidated Gas, American Power & 
Light, Electric Power & Light, National Power & Light, 
American & Foreign Power and United Corporation. Rail- 
road stocks were somewhat mixed, but gains ranging from 
one to three or more points were recorded by such active 
issues as Atchison, Delaware & Hudson, New York Central, 
and Norfolk and Western. 





The market was generally higher on Friday and most of 
the leading stocks gave a good account of themselves. Con- 
siderable irregularity was apparent, however, the unsettle- 
ment being due in part to the switching of speculative 
interests from one group to another. Public utilities were 
again the favorite speculative stocks and substantial gains 
were registered by several prominent issues in this group. 
As the day progressed the market slowed down and closed 
without noteworthy gains or losses. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratiroad, State, Unttea Total 
Week Ended Number of &e., Muntctpal & States Bona 
Feb. 27 1931. Shares. Bonds. Fer'n Bonds. Bonds. Sales. 
Saturday ......-. 2,434,640} $2,997,000) $1,848,000 $119,000} $4,964,000 
BEGRERG « cw cceen HOLIDAY 
Tuesday......-- 5,345,710 5,197,500 3,622,000 449,000} 9,268,500 
Wednesday ..-.-. 4,388,062 4,904,000 2,923,000 1,797,000} 9,624,000 
Thursday.. ...| 4,623,239 5,472,000 2,975,000 1,311,000} 9,758,000 
DIG savacenon 3,724,674 5,503,000 2,392,000 693,000} 8,588,000 
i. 20,516,325' $24,073,500! $13,760,000! $4,369,000!$42,202,500 
Sales at Week Ended Feb. 27. Jan. 1 to Feb. 27. 
New York Stock 
Ezchange. 1931. 1930. 1931. 1930. 
a shares.| 20,516,32 13,601,600 104,937,343 130,162,390 
Government bonds. -. $4,369,000} $1,687,000 $36,323,400 $16,445,100 
State & foreign bonds.| 13,760,000} 10,610,000 117,811,500 104,712,500 
Railroad & misc. bonds} 24,073,500} 30,619,000 286,191,500 283,776,000 
Total bonds. -_.-..--- $42,202,500! $42,916,000!| $440,326,400! $404,933,600 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. Philadelphia. Balttmore. 
Week Ended 

Feb. 27 1931. Shares. ,Bond Salez.| Shares. \Bond Sales.| Shares. ,Bond Sales. 
Saturday......-- 26,162 $4,000] @54,350; $53,000 1,436] $33,000 
DOD waectccese HOLI|DAY 
THREAT. .ocnccce 92,270 10,000; «a97,340 31,100 2,060 42,200 
Wednesday.....- 62,336 14,000} @81,035 18,200 1,624 27,500 
Thursday--.-..- 54,087 12,000 91,930 27,100 2,889 11,000 
POR bsrecnsoen 16,490 6,000 Ce sseeec 1,190 22,000 

Bs scawsnenad 251,345 $46,000} 244,400 $99,400 9,199] $155,700 
Prev. week revised} 235,044 $32,100! 203,044' $271,600 6,869 $55,900 

















_ a. In addition, sales of warrants were: Saturday, 400; Tuesday, 900; Wednesday} 








COURSE OF BANK CLEARINGS. 

Bank clearings this week will show a decrease as com- 
pared with a year ago. Preliminary figures complied by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Feb. 28) bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns will 
be 36.6% below those for the corresponding week last year. 
Our preliminary total stands at $7,514,977,765, against 
$11,852,036,218 for the same week in 1929. At this centre 
there is a loss for the five days ended Friday of 34.5%. 
Our comparative summary for the week follows: 























Clearings—Returns by Telegraph. Per 
Week Ended Feb. 27. 1931. 1930. Cent. 

gS eee sere ee sree $3,890,871,160 | $5,942,000,000 | —34.5 
ES ER PEO 299 456,446 506,945,531 | —40.9 
ae ne ene 289,000,000 513,000,000 | —43.7 
SE PE IN 242,000,000 437,000,000 | —54.7 
TN RN i nccosvintentiaadenwes 62,180,700 115,920,433 | —46.4 
St. Louis... nce encncecceonn- 64,000,000 108,800,000 | —52.3 
San Francisco... .....---------------- 99,625,000 178,999,000 | —44.3 
BN ID os «cae dpenie tin ee plaktnin os eaten abiinnl Will no longer re|port clearings. 
PEE on aCasesedesncnusdasnwese 103,739,531 163,407,487 | —36.5 
Detroit ..........-.---------------- 90,476,524 182,887,899 | —50.6 
Cleveland . . .....--ccccencn ne en ee en= 70,082,758 120,661,601 | —42.0 
RNONE. .. coca wnncssnaccocnsoancs 51,136,660 81,864,089 | —37.5 
DPE. tndncdbwodnnnunnesene 58,550,200 46,534,128 | +25.8 

Twelve cities, five days........---- $5,321,118,999 | $8,398,020,168 | —36.6 
Other cities, five days..........-...-- 774,695,805 949,682,315 | —17.4 

Total all cities, five days......------ $6,095,814,804 | $9,347,702,483 | —34.8 
All cities, one day----.-------------- 1,419,162,961 | 2,504,333,735 | —43.3 

Total all cities for week...--------- $7,514,977,765 1$11,852,036,218 | —36.6 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 21. For 
that week there is an increase of 0.4%, but this is due to the 
fact that Washington’s Birthday fell in this week last year, 
while the present year it came in the following week, the 
aggregate of clearings for the whole country being $8,931,- 
268,053, against $8,896,584,053 in the same week of 1930, 
Outside of this city there is a decrease of 9.0%, while the 
bank clearings at this centre record a gain of 6.2%. We 


group the cities now according to the Federal Reserve 
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Districts in which they are located, and from this it appears 
that in the New York Reserve District, including this city, 
the totals show a gain of 6.0%, but in the Boston Reserve 
District there is a loss of 4.4% and in the PhiladelphiaReserve 


District of 11 


2%. 


In the Cleveland Reserve District there 


is a decrase, but it is trifling, being 0.1%, and in the Rich- 
mond Reserve District of 4.0%, while in the Atlanta Reserve 
District the totals show an increase of 0.7%. The Chicago 
Reserve District shows a contraction of 16.3% and the St. 
Louis Reserve District of 22.0%, while in the Minneapolis 
Reserve District the totals are larger by 4.2%. In the 
Kansas City Reserve District there is a falling off of 14.4%, 
in the Dallas Reserve District 9.9%, and in the San Fran- 
cisco Reserve District 6.4%. 


In the following we furnish a summary of Federal Reserve 


districts: 


SUMMARY OF BANE CLEARINGS, 


























Ine.or 
Week End. Feb. 21 1931. 1931. 1930. Dec. 1929. 1928. 
3 *% 3 

ist Boston... .12 cities 437,482,746] —4.4 466,629,733| $ 427,912,303 
2n4 New York.12 “ 6,648,263,815| +6.0| 7,706,517,556) 5,887,906,383 
3rd Philadel’ia.10 “ 531,706,572} —11.2} 666,001,350) 474,424,845 
4th Cleveland..8 “ 342,862,511] —0O.1 396,478,785 349,668,897 
Sth Richmond . = 149,003,763} —4.0 148,536,501 151,581,100 
6th Atianta....11 “ 151,463,466] +0. 167,710,611 154,962,974 
7th Chicago ... re: 790,779,135| —16.3 991,195,586 160,872 
Sth St. Louis... "6 190,294,899} —22.0 205,455, 462' 190,764,516 
Sth > 100,741, +4. 109,012,532 99,480,073 
10th a. * 178,922,638} —14.4 184,713,190 176,172,686 
11th Dallas.....5 “ 64,535,752) —9.9 76,669,871 66,364,812 
13th San Fran..16 “ 310,547,517, —6.4| 344,134,626) 344,201,367 

Total. ......126 cities} 8,931,268,053| 8,896,584,053] +0.4] 11,363,955,793| 9,166,600,818 
Outside N. Y. oity....| 3,081,914,779| 3,386,648,020/ —9.0] 3,800,055,229) 3,411,716,577 
Ganada........32 cities} 318,053,923 379,065,608 —16.11 431,501,3301 410,415,360 











We now add our detailed statement showing last week’s 


figures for each city separately, for the four vears: 





Week Ended Feb. 21. 


























Clearings at— 
Inc. 
1931. 1930. Dec. 1929. 1928. 
$ 3 % 3 $ 
First Federal |Reserve Dist|rict—Boston|— 

Maine—Bangor_-_ 521,943 455,421) +14.6 482 ,434 418,854 
Portland_-...-- 2,581,911 2,959,601} —12.8 3,110,281 2,514,256 

Mass.—Boston..| 376,833,969] 394,593,590] —4.5} 418,000,000} 383,000,000 
Fall River... 1,128,043 1,075,654 +4.9 1,075,415 1,629,097 
oo a 460,024 790,633) —41.8 1,196,611 896,845 
New Bedford-_- 851,161 1,108,594) —23.2 942,376 918,196 
Springfield. _.- 4,282,495 4,142,051] +3.4 4,282,417 4,238,584 
Worcester... 2,524,391 2,880,071] —12.4 3,042,126 2,611,070 

Conn.—Hartford 10,898,222 12,199,670} —18.9 13,281,764 12,322,679 
New Haven... 6,803 ,550 6,639,325) +2.5 7,015,086 6,963,929 

R.I.—Providence 10,746,800 10,110,500} +6.2 13,671,300 11,912,100 

N.H.—Manches’r 552,416 527,636] +6.0 529,923 486,693 
Total (12 cities)} 418,184,925) 437,482,746, —4.4| 466,629,733) 427,912,303 
Second Feder/al Reserve Diistrict—New| York 

N. Y.—Albany__ 6,228,583 5,360,309] +16.2 4,993,090 4,660,232 
Binghamton-_- 1,123,376 931,594) +20.6 1,050,453 896,534 
ee 41,650,434 43,028,950) —3.2 54,058,722 42,712,694 
. a 941,972 719,273] +31.0 825,437 746,599 
Jamestown. -_- 1,180,912 1,056,099] +11.7 1,078,798 984,864 
New York..-.|5,849,353,274/5,509,936,033] +4-6.2|7,563,900,864|5,754,884,241 
Rochester--__-- 9,087,475 9,713,393) —6.4 11,563,160 10,060,532 
Syracuse--_-.-_- 4,547,298 4,332,965) +5.0 5,170,542 4,790,988 

Conn.—Stamford 3,066 ,696 3,966,818] —22.7 4,180,647 2,724,210 

N. J.—Montclair 745,340 685,107] +8.8 626,423 595,566 
Newark .....-. 30,437,303 27,789,750} +9.5 26,373 ,670 29,843 564 
Northern N. J- 36,966,871 40,743,524 —9.3 36,876,397 35,006,359 
Total (12 cities) |5,985,329,534|5,648,263,815| +6.017,706,517,556/5,887 ,906,383 
Third Federal |Reserve Dist |rict—Philad|elphia|— 

Pa.—Altoona_-___ 1,318,548 1,228,299] +8.1 1,411,920 1,313,306 
Bethlehem -_-__ 4,632,712 3,680,352] +25.9 4,419,462 4,191,484 
CHester oss 562,419 832,485] —32.4 989,635 904,586 
Lancaster... 1,826,743 1,891,192} —-3.4 1,861,224 2,135,973 
Philadelphia___| 448,000,000} 506,000,000} —11.5} 540,000,000} 449,000,000 
Reading -.. ._-. 2,440,782 2,792,974) —12.6 3,013,424 3,005,031 
Scranton... ._. 4,460,515 4,017,568} +11.0 5,611,818 4,890,850 
Wilkes-Barre. - 3,544,244 3,261,722} +8.7 3,589,493 3,195,014 
, ee 2,020,792 1,643,980] +22.9 1,812,486 1,513,006 

N. J.—Trenton_-_ 3,534,000 6,358,000] —43.6 4,191,888 4,275,595 
Total (10 cities)} 472,390,755) 531,706,572| —11.2| 566,901,350) 474,424,845 
Fourth Feder|al Reserve Diistrict—Clevieland 

Ohio—Akron-___- 2,944,000 3,720,000} —20.9 7,064,000 6,047,000 
Canton... ... 3,352,176 3,268,277 +2.6 3,607 ,048 3,419,478 
Cincinnati... - 62,248,210 58,058 ,909 +7.2 74,430,399 63,616,454 
Cleveland._... 109,831,337} 112,419,697] —2.4| 127,079,221] 106,054,173 
Columbus... - 13,353,100 12,774,000} +4.5 14,078,800 13,917,100 
Mansfield_.__- 1,717,627 2,182,078| —21.3 2,426,972 1,407 ,323 
Youngstown _- 3,707 ,066 4,158,425} —11.9 5,281,348 3,107,214 

Pa.—Pittsburgh_} 145,545,783) 146,281,125} —0.4| 162,510,997) 152,100,155 
Total (8 cities)_} 342,699,299) 342,862,511! -—0O.1| 396,478,785; 349,668,897 
Fifth Federal |Reserve Dist|rict— Richm|ond— 

W.Va.—Hunt’g’p 622,242 1,027,801; —48.5 947,017 911,149 

Va.—Norfolk..-.- 3,053,745 3,388,936, —9.9 3,521,608 4,292,504 
Richmond -_.- 35,347,144 36,925,000} —4.3 36,614,000 36,059,000 

§.C.—Charleston 1,623,000 1,706,000 —4.9 2,000 ,000 2,200,000 

Md.—Baltimore- 78,590,064 85,260,278 —78 81,660,055 87,011,550 

D.C.—Washing’n 23,777,200 20,695,748} +14.9 23,793,811 21,106,897 
Total (6 cities)_| 143,013,395) 149,003,763) 4.0} 148,536,501} 151,581,100 
Sixth Federal |Reserve Distjrict—Atlant|a— 

Tenn.—Knoxville *1,500,000 2,300,000} —34.8 2,602,517 2,750,000 
Nasbville....- 15,449,674 20,124,194) —23.4 20,206,759 10,908 ,452 

Ga.—Atlanta__.. 39,052,293 41,856,103} —6.7 50,982,416 45,568,484 
Augusta... . 1,421,336 1,437,520} —1.1 1,821,911 1,437 ,451 
OS EES 857,118 1,089,442) —21.3 1,261,652 1,698,738 

Fla.—Jacksonville 14,952,373 15,310,015} —2.4 15,796,407 17 ,438,747 

Ala.— Birm'gham 13,454,397 19,098 ,447| —29.5 21,787,246 20,204,192 
Mobile. -..... 1,306,385 1,555,794] —26.0 1,472,854 1,250,929 

Miss.—Jackson__ 2,038,000 3,320,000) —38.6 2,541,000 2,025,954 
Vicksburg... 162,409 192,551] —15.6 358,711 285,094 

La.—New Orleans 62,316,893 45,169,390} +28.0 48,879,138 51,394,933 
Total (11 cities)} 152,510,878) 151,453,456] +0.7| 167,710,611) 154,962,974 


























Clearings at— 


Week Ended Fed. 21. 



































































































Inc. or 
1931 1930. Dec. | 1929, 1928. 
$ $ $ $ 
Seventh Feder|jal Reserve Djistrict — Chi 

Mich .— Adrian .. 169,898 195,68 “ 222,433 214,823 
Ann Arbor.... 859,818 591, " +547 601, 
Detroit. ...._. 140,186,257) 158,371,014 -5] 219,176,823] 146,719,304 
Grand Rapids. 968 .419, 873 6,684, 

Ledisi 2,848,627 2,647 ,500 2,676,476 3,302,942 

Ind.—Ft. Wayne 2,468,655 2,889,842 3,031 2,553,133 
Indianapolis...| 21,804,000 17,150,000 20,637 19,759, 
South Bend... 1,968, 2,020,875 3,127,738 2,428,692 
Terre Haute___ 4,439, 5,409,983 6,163,294 4,762, 

Wis.—Milwaukee} 21,01 24,150,392 28,797,203} 34,278,438 

lowa—Ced. Rap 2,41 2,473,736 2,429 2,428 ,206 
Des Moines... 6,506 8,028,615 8,198 8,076,159 
Sioux City... 3,828 5,574,446 5,664 5,922, 

aterloo ..... 80 1,544,951 1,209 1,145,174 

Ill.—Bloomingt’ n 1,456, 1,311,556 1,637 1,438, 
Chicago ...... 437,31 543,849,871 668,478,874} 592,268,113 
Decatur ...... 848 1,056,295 1,159,115 984,100 
pS 334 5,334,992) 4,625,767 
Rockford... .. 3,170,838 2,818,810 
Springfield. ._. 2,353,034 2,149,338 
Total (20 cities) 991,195,586} 843,160,872 
Eighth Federa ol 

Ind.—Evansville 5,311,81 4,123,891 

Mo.—St. Louis... 128,200,000} 121,100,000 

Ky —Louisville__ 37,114,947 +983, 
Owensboro.._. 455,216 363, 

Tenn.—Memphis 804 18,578,348 

Ark .— Little Rock 13,082,281 12,116,380 

Ill. —Jacksonville 259, 285,501 
Quiney....... 1,227,619 1,212,606 
Total (8 cities)_| 148,467,671] 190,294,899] —22.0] 205,455,452] 190,764,516 
Ninth Federal} Reserve Dis|trict — Minn|eapolis|— 

Minn .—Duluth.. 4,417,799 5,750,315] —23.2 ,009, 5,395 627 
Minneapolis...| 71,594,147| 68,624,573] +4.3] 70,592,813] 63,212,509 
St. Paul...... 22,979,674; 21,156,290) +8.6} 26,757,001 25,808,591 

N. D.—Fargo__- 1,801,099 1,633,568] +10.3 »531,215 1,593,062 

8S. D.—Aberdeen 875,224 818] +8.5 829,240 947,913 

Mont .—Billings - 492,562 445,685) +-10.7 500,665 521,562 
Helena -.._._. 2,772,342 2,324,000} +19.3 2,792,000 2,000,809 
Total (7 cities).| 104,932,847] 100,741,249 +42) 109,012,532] 99,480,073 
Tenth Federal| Reserve Dis|trict— Kans|jas City|— 

Neb.—Fremont.. 249,725 316,325] —21.1 290,160 323,826 
Hastings...... 380,080 413,886] —8.2 443,468 456 635 
Lincoln. ...._. 2,797,676 2,961,036) +1.2 3,320,710 4,147,742 

CRE 39,081,612} 40,339,966] —3.1 41,932,892] 39,593,161 

Kan.—Topeka __ 3,372,954 3,398 ,955| —23.0 2,589,244 2,813,862 
Wichita....... 5,128,235 6,442,163] —20.4 6,623,870 7,420,752 

Mo.—Kan. City_ 95,478,776] 116,750,175] —17.9] 119,695,961] 112,922,514 
St. Joseph____ 4,556,273 6,631,147] —31.3 7,330,538 6,247,612 

Col.—Col. Spgs. 921,283 927,415} —0.7 1,087,361 1,102,544 
eee a a a a a 
Pueblo -.....- 1,268,598 1,341,570] —5.4 1,398 ,986 1,144,038 
Total (11 cities)| 153,235,212} 178,922,638] —14.4| 184,713,190] 176,172,686 
Eleventh Fede|ral Reserve |District—Da|llas— 

Texas—Austin _. 1,648,200 1,528,508] +6.7 1,616,819 1,249,195 
| a 40,806,429} 40,624,343] +0.4 51,463,509] 45,622,572 
Fort Worth__- 9,420,328 14,042,188} —32.8 13,736,222 10,659,473 
Galveston..._. 2,913,000 3,995,000! —27.1 4,700,000 4,109,000 

La.—Shreveport- 3,332,995 4,345,713, —21.0 5,153,321 4,724,572 
Total (5 cities) - 58,120,952} 64,535,752} —9.9| 76,669,871] 66,364,812 
Twelfth Feder al Reserve Djistrict—San | Franci|jsco— 

Wash .—Seattle__ 33,760,929 34,262,786] —1.5| 43,160,467 38,000,000 
Spokane... .... 9,587,000 9,575,000} +0.1 11,065,000 11,283,000 
TAs ccon 764,951 1,341,431] —43.0 1,055,047 1,133,756 

Ore.—Portland _ 28,400,510 28,765,301] —1.3] 32,472,503) 29,698,209 

Utah—S. L. City 15,295,258 14,843,577} +3.0 16,634,265 14,990,059 

Calif.—L. Beach_ 6,064,768 ,052} —0.3 8,458,890 642, 

Los Angeles._.| No longer wiill report Cleajrings— 

Oakland-.. 2... 13,296,279 13,491,223} —1.5 17,310,744 16,194,700 
Pasadena. __.. 5,565,169 5,076,445) +9.6 6,528,681 6,579,969 
Sacramento. _. 6,327,713 8,278,691] —23.6 6,653,494 804, 
San Diego___- 4,236,057 4,874,453] —13.1 5,508 ,467 4,516,405 
San Francisco_| 159,779,545| 174,906,948] —8.7| 187,046,148] 200,159,000 
San Jose..._.. 2,338,224 2,302,186] —16.6 2,471,601 2,668 582 
Santa Barbara_ 1,916,402 1,849,969] +3.6 1,595,992 1,380,723 
Santa Monica. 1,660,924 1,647,455} +0.8 1,849,227 1,914,727 
Stockton______ 1,773,300 :750,000| —35.5 2,324,100 2,235,400 
Total (16 cities)| 290,767,029] 310,547,517] —6.4| 344,134,626] 344,201,357 

Grand total 126/— 
cities) _.______|8,931,268,053/8,896,584,053| +0.4/11363955,793/9,166,600,818 

Outside New York|3,081,914,779|3,386,648,020| —9.0|3,800,055,229/3,411,716,577 

Week Ended February 19. 
Clearings at— 
Inc. or 
1931. 1930. Dec, 1929. 1928. 
Canada— $ $ % $ $ 

Montreal......- 112,044,625] 126,291,198] —11.3] 137,363,368] 136,557,603 

BOs ccesead 102,089,157} 113,374,051) —10.0] 151,811,541} 141,015,216 

Winnipeg... 30,133,071 50,682,308) —40.6 43,075,844 44,399,146 

Vancouver.....-. 17,617,055) 21,459,465) —17.9 23,007,157 21,539,832 

ORATR . cacdune 6,638,123 7,286,082| —8.9 9,724,431 6,552,673 

oS ae 4,697,949 5 ,624,479| —16.5 7,442,814 4,393,881 

PS ccccobes 2,792,877 2,555,144 +9.2 3,308,714 3,049,803 

Hamilton... 2. 4,676,560 5,787,167} —19.2 7,299,280 5,408,980 

eee 7,291,760 9,630,021) —24.3 9,713,904 12,325,676 

Gt. J6RB.acsccce 3,803,399 2,059,072) —15.3 2,471,713 2,614,276 

VIREEES acenacds 1,873,554 2,133,475) —12.2 2,613,009 1,885,749 

Se, cdacckne 2,657,797 3,067,443] —13.4 3,160,419 2,846,414 

Edmonton... -- 4,439,046 5,711,458] —22.3 5,797,323 5,301,205 

Regina... int 2,718,840 4,325,370| —37.1 4,376,236 4,342,077 

Srandon.....<<<- 415,657 515,796} —19.4 504,113 09,026 

Lethbridge....-- 396 959 §34,725| —25.8 542,498 608,125 

Saskatoon. .....- 1,525,250 2,029,837] —24.9 2,160,126 1,862,962 

Moose Jaw.....- 715,392 1,055,402| —32.2 1,211,247 1,112,827 

Brantford......- 870,511 1,045,692] —16.9 1,527,391 1,410,158 

Fort William... 596 .704 830,439] —28.1 883 ,426 833,987 

New Westminster 578,685 724,315) —20.1 721,526 672,883 

Medicine Hat... 211,939 344,677| —38.5 434,078 432,041 

Peterborough... 834,020 832,228 +0.2 899,806 837,521 

Sherbrooke... - 662 034 915,453] —27.7 1,100,665 786 ,422 

Kitchener....... 1,046,836 1,252,881} —16.5 1,192,828 1,268 ,863 

Weel ss canon 3,219,329 4,756,560| —32.3 5,563,076 4,938,778 

Prince Albert... 321,641 446,528) —28.0 452,972 370,033 

Moncton. ......- 660,125 801,456) —17.6 953,931 799 440 

3 eee 566 688 578,600| —2.1 790,067 702,993 

Chatham......-. 666 ,687 628,595 +6.1 757,241 686,664 

EER 527,757 728,532| —27.6 730,595 550,106 

ae 768 ,896 1 O67 18G) =-37 Fi cwacccscce] eucescoune 
Total (32 cities)} 318,058,923] 379,065,608] —16.1| 431,591,339] 410,415,360 
a No longer reports weekly clearings. * Estimated 
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THE CURB EXCHANGE. 

After an active and buoyant market at the opening of the 
week, profit-taking on Wednesday, caused a loss of practic- 
ally all the gains recorded the previous day. Subsequently 
the market turned irregular though throughout the utility 
list good recoveries were recorded. Electric Bond & Share 
com. improved from 53% to 61, fell back to 571% and closed 
to-day at 574%. Amer. & Foreign Power warrants advanced 
from 231% to 31%, reacted to 271% and closed to-day at 
this figure. Amer. Gas & Elec. com. moved up steadily 
from 81 to 86% and fell to 83% at the close to-day. Amer. 
Light & Trac. com. gained four points to 5244. Common- 
wealth Edison advanced from 249% to 25634 and reacted 
finally to 253. On few transactions Empire Power jumped 
from 35 to 52%. Northern States Power sold up from 132 
to 138 and ends the week at 137. Pa. Water & Power rose 
from 62% to 70 and closed to-day at 694%. United Light 
& Power com. A from 29% reached 341% with the close 
to-day at 334%. Oils show few changes of note. Humble 
Oil & Ref. dropped from 68 to 6354 and closed to-day at 
641%. Gulf Oil of Pa. was off from 71% to 68%, with the 
fina] transaction to-day at 694%. Among industrials A. O. 
Smith Corp. com. ran up from 160 to 189%4 and closed 
to-day at 185%. Aluminum Co. of Amer. com., after an early 
advance from 163% to 178, reacted finally to 163. Deere 
& Co. sold up from 36% to 44% and at 43 finally. 


A complete record of Curb Exchange transactions for the 
week will be found on page 1592. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE, 






























Bonds (Par Value). 
Stocks 
Week Endea (Number of Foretgn 
Feb. 27. Shares) Rtghis. Domestic. |Government. Total. 

ere 528,600 4,700} $1,842,000 $90,000} $1,932,000 
Monday... -. HOLI|DAY 
Tuesday .._... 924,400 10,500} 2,908,000 107,000; 3,015,000 
Wednesday _...-.-- 781,700 11,000} 2,699,000 117,000} 2.816.000 
TRNGGRT os cacscnce 1,095,800 11,100} 2,422,000 158,000} 2,580,000 
PE waddnndsuens 848,400 9,700} 2,475,000 207,000} 2,682,000 

, —_- 

ND acahdadinuceatins 4,178,900 47 .000'$12,346,000! $679,000'$13,025,000 

















PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
Feb. 21, Feb. 23. Feb. 24. Feb. 25. Feb. 26. Feb. 27. 











1931. 1931. 1931. 1931. 1931. 1931. 

Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France 19,000 18,825 19.100 19,100 19,200 19,200 
Banque Nationale de Credit.... 1,300 1,299 1,295 1,300 1,328 -.-... 
Banque de Paris et Pays Bas... 2,440 2,430 2,460 2,430 2,450 2,460 
Banque de Union Parisienne.... 1,425 1,425 1,440 1,426 Sf Pe 
Canadian Pacifie.............. EP eee 1,160 1,160 1,150 1,150 
Canal de Sues ............-... 16,900 16,830 16,900 16,800 16,800 17,000 
Cle Distr. d’Electricitie........ 2,380 2,360 2,370 2,400 2,380  ...... 
Cle Generale d’Electricitie.._.. 2,770 2,765 2,800 2,770 2,770 2,830 
Cie Gle Trans-Atlantique..... - 535 521 §21 510 Ge ‘aeanae 
GD Dc cnostonesccnessouce 574 672 580 682 709 740 
Comptoir Nationale G’Escompte 1,720 1,725 1,720 1,710 1,700 1,690 
GEE + Ebscetncecsecanenscce Tae sheen 720 700 700 700 
ee S258 86 EE i) an =: Zh 2 Bee 
Credit Commerciale de France... 1,250 1,245 1,245 1,250 1,248 -___- 
Oredit Lyonnais.............. 2,680 2,680 2,680 2,660 2,660 2,680 
Eaux Lyonnais. .............. SEP wsveas 2,680 2,670 2,660 2,680 
Energie Electrique du Nord.... 985 980 980 988 ae aaeaew 
Energie Electrique du Littoral... 1,310 1,315 1,316 1,312 1,305 -.___- 
Vord of France............... 7, 245 247 28 246 
Freneb Line-. er 528 506 508 510 
Gales Lafayette............... Sa «akon 143 142 141 142 
Ps cn ce sncssenocncsce 660 659 664 632 630 631 
Br aeee BANOO, oc cacnccenceses 1,170 1,160 1,170 1,160 1,170 1,170 
Egos CF. be. MJaccccenccccccce 1,569 1,562 1,560 1,560 1,555  ..-..-.- 
AES een 2,160 2,170 2,170 2,180 2,190 2,200 
SEN vceabctiatadicmasene 1,420 1,435 1,422 1,422 Ace, eases 
Pathe Capital................ 150 144 151 149 J eee 
DE cLébesnncésenececeses 2,220 2,215 2,240 2.210 2,190 2,220 
PENNE Be eddccccnccacecccess 88.10 88.10 88.30 88.20 88.50 88.40 
Rentes 5% 1920.......-...... 137.20 136.75 137.10 137.20 137.10 137.10 
| ee SOE sickes 104.50 104.50 104.30 104.10 
BD Be Bile cn acccnscccece Sete “aacnes 101.60 101.80 101.60 101.60 
Rentes 6% 1920.............. 2 103.60 103.20 103.10 102.90 
IN, <cacnebensooadns 0 a 3.180 3.120 3,090 3,110 
Baint Cobin, C. & C........... 3.475 3,455 3,545 3,500 3,500  -. --- 
Bohneider & Cie............-. 1,780 1,795 1,805 ae. 1.48 42 
Bociete Lyonnais.............. 2,660 2,660 2,695 2,670 2,665  -..... 
Societe Marseillaise.........-. --... ------ 900 903 OO aioe 
Tubise Artificial Silk, pref..... 330 316 331 300 S68: wesuex 
Union d‘Electricitie........... 1,100 1,085 1,100 1,080 1,0 0 1,110 
Union des Mines..........--.. Me seidac S10 sactsen 625 630 
Wagons-Lits.......--..--.--.. 335 337 355 342 342 


PRICES ON BERLIN STOCK EXCHANGE. 


Closing quotations of representative stocks on the Berlin 


Stock Exchange as received by cable each day of the past 
week have been as follows: 





Feb. Feb. Feb. Feb. Feb. Feb. 
21. 23. 24. 25. 26. 27. 
Per Cent of Par. 
Allg. Deutsche Credit (Adca) (8).........- 96 96 i 96 96 96 
Berlin Hendels Ges. (12)_...--...-......- 122 133 1293. 198. m0 
Cemmers-und-Privat Bank (11).......... 108 107 107 107 107 
Darmstadter u. Nationalbank (12)_....... 134 134 134 135 135 
Deutsche Bank u. Disconto Ges. (10)-..._. 106 106 106 106 106 
Se, es Cio ccsnccccossadebocance 106 106 106 106 106 
CRRNOEE (20) oc ocicmncccussencedceces 154 159 157 155 157 
Algermeine Kunstszijde Unie (Aku) (18).... 71 69 68 67 70 
Alig. Elektr. Ges. (A.E.G.) (9)-.----..... 102 101 101 102 104 
Deutsche Ton- und Steinzeugwerke (11) .. 82 82 80 79 77 
Ford Motor Co., Berlin (10)_............. r85 185 185 186 185% 
Gelsenkirchen Bergwerk (8).............. 76 76 76 76 76 
GEES GUO Psadadctesnccosndabictsouce 111 111 112 113 116 
Hamburg-American Lines (Hapag) (7)--.-- 64 HOLI- 63 62 63 63 
Hamburg Electric Co. (10).........-..... 107 DAY 107 108 --.. 109 
Harpener Bergbau (6) — 72 73 72 _ 
Heyden Chemical (5)............... posue Ge 48 48 47 47 
ee ee ae 99 99 100 98 98 
I. G. Farben Indus. (Dye Trust) (14)...... 139 136 135 137 138 
ee GE 50a pendencsusuennesoaneuns 101 - ani io on 
RD Ce ctncenccccceveuscasucessce 62 61 60 62 61 
Mannesmann Tubes (7)....-..........-.. 68 67 68 68 69 
North German Lioyd (8).........-..-.-.-. 66 66 64 65 64 
Phoenix Bergbau (63}4).......--........- 56 55 ais 55 56 
PURPORTS CD) ccccccccussccecscoece 152 150 150 152 155 
Rhein-Westf. Elektr. (R.W.E.) (10)--..-. 128 131 133 131 133 
Sachsenwerk Licht u. Kraft (7}4)-..-....-... 79 80 80 80 82 
Biemens & Halske (14)_.................. 180 181 178 181 6172 
COS BASED COR wncssetenccccascuessce 113 lil lil 112 112 
Ver. Stahlwerke (United Steel Works) (6)... 59 57 57 58 58 





* Ex-rights (new Reichsbank and Gold-diskontbank shares). a Ex-dividend. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for seeurities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., FPri., 
Feb.21. Feb.23. Feb.24. Feb. 25. Feb. 26. Feb. 27. 
Silver, per oz.. 12%d. 12% 4d. 12 11-16d. 12%d. 12 7-16d. 12d. 


Gold, p. fine oz. 848.11}4d. 848.11d. 848.11}4d. 84s.11}4d. 848.11}4d. 848.1134. 


Consols,24%- 55% 55 55% 56% 564% 56% 
British, 5%... ---- 102% 102% 103 103% 103% 
British 44%-. ---. 99% 99% 100 100 100% 
French Rentes 

(Gin Pafis).fF. ...- 88.10 88.30 88.20 88.50 88.40 
French War L’n 

(in Paris).fr. .... 101.60 101.60 101.80 101.60 101.60 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 
Foreign 27% 


27% 26% 26% 27 








Commercialand Miscellaneous Aews 


Breadstuffs figures brought from page 1659.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river porte 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 


























Recetpts at— | Flour. | Wheat. | Corn. Oats. J Barley. Rye. 
DbdIs.1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs.\bush.481bs.\oush.56ibe. 
Chicago... -. 197,000, 867, 2,022,000, 270,000, 35,000 5,000 
Minneapolis.-|  -...-- 1,847. 289.000, 240.000, 176.000} 24.000 
ean Sealant ‘400, ‘000 42.000, 50,000} 28.000 
Milwaukee - 12,000 69. 319.000 28.000, 186.000 1,000 
Gc... “éseeed 37 28,000 epee, RRR 
tas, SRR eterna ye RR i te 40.000) 4,000 2,000 
indianapolis._|  -.---- 20, 628.000) Cee 0s xwncuel  odesun 
St. Louis...-| 130,000, 585, 569.000, 353.0001 65.000; _----- 
Peoria. __..- 79,000) 115, 365.000 100.000) 64,000) 85,000 
KansasCity..|  --.--- 1,497,000 1,078,000, 114,008 —-.----| lL. 
ee 674. 782.000, 186.000, _-----|  .--.- 
en | eecend 169,000, 474.000 teas BR ec oe 
eee RR te 402. 73.000) 10.000) oy” oases 
OS fo Ve 9, 50,000) 8 7 aa 
Total wk ‘'31| 418,000) 7.715.000 6,680,000, 1.727.000; 584, 145,000 
Same wk. 30} 332.000, 4.190. 7.748.000, 1.887.000; 671,000} 97.000 
Same wk. ‘29, 420.000; 6,277,000 6.376.000, 2,670,000 1.286.000] 210,000 

Since Aug. 1— 

Ee ia 12,723,000 297,159,000 125,984,000, 77,166 ,000|37,298.000|16,326.000 
Se. cee |12.926,000 279, 160.000 162.995.000 92.901 ,000|52. 154.000|20,294.000 
t,o nws '14.637.000 370.417.000 191.271.000 97 782.000177.589.000!21.065,000 











Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Feb. 21 1931, follow: 




















Receipts ai— Flour. Wheat. | Corn. | Oats. Barley. Rye. 
bbis.196/bs.\bush. 60 lbs. bush. 56 lbs. bush. 32 lbs.\bush.48lbs.\bush.56lbs. 
New York..-| 215,000, 932,000, 18,000 29, 2.000) 2,000 
Portiand,Me.| = -..--- if fees | Speen eee 
Philadelphia_- 40,000; 123,000 --...-- penees Fe ee 
Baltimore... - 16,000} 107,000) 18,000} 5100 eceace 1,000 
Norfolk. ...-- 1,000) 64.000) SEG ~isatll wassse > Qian 
New Orleans * 66,000 3,000) 30,00) eee a ee 
eS Bae Speen ‘shoce2 b+ geet = siti)“ pei ee 
St.John, N.B) 27,000; 644,000 ----.-- sedate 26,000} 16,000 
Boston. .- - -- 32,000 = -.---- _ Te ee et 
Total wk. '31| 397,000} 2,084,000 70,000, 75.000, 43,000, 19,000 
Since Jan.1'30, 3.034.000) 12,229,000 552,000, 662,000} 260,000 66,000 
Week 1930.-.|  369.000| 732,000 90.000 155,000 ..-.-| -.---. 
Since Jun.1°30 3,494. 8.565.000 704.000 645.000 106.000 39.000 











* Receipts do not include grain passing through New Orleans for foreign ports 





on through bills of lading. 
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Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange, Feb. 21 to Feb. 27, both in- 
elusive, compiled from official sales lists: 




















Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.\ Shares Low. High. 
Allegheny Steel_._.....-. *| 46 4 220} 39% Feb| 46% Feb 
Aluminum Goods Mfg...*} 16 14% 16 240; 14 Jan} 16 Feb 
American Austin Car____* 1 1 144} 2,150 1 Jan 1% Jan 
Arkansas Nat. Gas Corp_* 6% 6 6% 185 5% Jan 6% Jan 

ee ee 10 7 7 7 475 6% Jan 7 Jan 
Armstrong CorkCo -...*| 24 24 25 275} 20% Jan} 30 Jan 
Blaw-KnoxCo..  —...-.- *| 28 27% 29%} 1,016) 24 Jan| 29% Feb 
Carnegie Metals. _....- 10 1% 1 2 750 1% Jan 3% Jan 
Clark (D L) Candy... ---- _, ae 12% 13 100; 10 Jan| 13% Feb 
Consolidated Ice, pref_-_50)------ 24% 25 35} 24% Feb} 25 Feb 
Devonian Oil __.__- = 6% 5 6%) 2,270 5 Jan 6% Feb 
Follansbee Bros., pref__100}_.-.--- 75 75 10} 7 Feb| 75 Feb 
Hachmeister Lind Corp -- 14 14 14% 825 10 Jan 15 Feb 
Harbison Walker Ref___.*| 42 42% 42 110} 39 Janj 44 Feb 
Independent Brewing- _ _50|--.--.-- 2 2 50 2 Jan 3 Jan 
Jones & Lau’gn Steel, pf 100! wanes 121% 121} 190; 120 Jan} 121% Feb 
Lone Star Gas.......... *| 225 225 29 10,722) 24 Jan} 29 Feb 
Mesta Machine________- 5 632 31 32 1,050} 25% Jan} 32 Feb 
Nat. Fireproofing... ._- *| 25 25 25 360} 25 Jan} 27 Jan 

Preferred - - - - - . - - . - -50 31 31 31% 700) 31 Jan} 33 Jan 
Pittsburgh Brewing com 50}-__.--- 5 5 110 5 Jan 6 Jan 
Pittsburgh Forging~----- xj oe * 10 11%} 3,313 8% Jan) 11% Jan 
Pittsburgh Oil & Gas___._5/------ 1% 1% 100 1% Feb 1% Feb 
Pittsburgh Plate Glass_.25| 42% 41 42% 140] 34% Jan| 42% Feb 
Pittsburgh Sc & Bolt Corp* 15% 14% 15% 1,386 i4 Jan 15% Feb 
Plymouth Oil Co____..-_5 17%| 17% 19% 910} 16% Feb| 19% Feb 
Reymers Brothers---.-_-. WF ei 16% 16% 175} 16% Feb| 17% Jan 
San Toy Mining_______.- | ae ee le le 5,100 le Feb 2c Feb 
Shamrock Oil & Gas____. *| 12 9 12% 7,250 7% Jan 12% Feb 
Standard Steel Spring_...*; 25 244% 251% 634; 2 Jan| 25% Feb 
United Engine & Fdy__..*|--..-- 36% 38 405| 34 Jan| 38 Feb 

Unlisted— 

Copperweld Steel_______*/_...-- 36% 38% 110} 35 Feb| 40 Feb 

sus aiden 105 105 70| 10344 Jan| 105 Jan 
Mayflower Drug a 1% 1% 100 1 Jan 1% Jan 
West Pub Serv vtc__._-- ‘| 14 13% 14%| 4,785) 10% Jan) 14% Feb 

















* No par value. 


z Ex-dividend. 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE _ WITH TITLES 


Feb. 


Feb. 


Feb. 


Feb. 


Feb. 


Feb. 


Feb. 


Feb. 


Feb. 


Feb. 


Feb. 


Feb. 


Feb. 


Feb. 


Feb. 


Feb. 


REQUESTED 


17—The Security National Bank of Paducah, Ky_-------- 
Correspondent, Messrs. Reeves & Russeil, ‘7 Guthrie 
Bldg., Paducah, Ky. 

20—The American National Bank of Bentonville, Ark._-.- 
Correspondent, Walter Haxton, Bentonville, Ark. 


CHARTER ISSUED. 
18—The First Merchants National Bank & Trust Co. of 
Middletown, N. Y. President, F. W. Murray Jr.; 
a eee i 


VOLUNTARY LIQUIDATIONS. 
16—The First National Bank of Manchester, N. H 
Effective Feb. 141931. Liq. Committee, E. B. Stearns, 
H. L. Additon and H. E. Straw, all of Manchester, 
N.H. Liquidating bank has no successor. 
16—The First National Bank of Petersburg, N. s? TERS ere 
Effective Dec. 20 1930. a Agent: P. Johnson, 
Petersburg, N. Dak. bsorbed by dt... State 
Bank, Petersburg, N. Dat 
16—The Prairie Depot Nat. Bk. of Freeport, P.O. Wayne,O. 
Effective Jan. 29 1931. Liq. Agents: The Union Natl. 
Bank of Fostoria, O., and D. C. Knisel and J. L. New- 
son, trustees, care of the liquidating bank. Absorbed 
by The Union National Bank of Fostoria, O., No. 9192. 
17—The First National Bank ‘< Waterloo, Iowa 
Effective Jan. 13 1931. . Committee: A. M. Place, 
H. A. Maine and W. ne, all of Waterloo, Ia. 
Absorbed by The Commercial Natl. Bank of Waterloo, 
Iowa, No. 2910. 
17—The First National Bank of Peabody, Kans.._...----- 
Effective Feb. 16 1931. Liq. Agents: Willis West- 
brook and L. J. Whittecar, Peabody, Kans. Absorbed 
by the Peabody State Bank, Peabody, Kans. 
19—The First National Bank of Fort Dodge, Iowa____----_ 
Effective Feb. 10 1931. Liq. Agent: J. Floyd Rich, 
Fort Dodge, Ia. Succeeded by First State Bank & 
Trust Co., Fort Dodge, Ia. 
19—The Citizens National Bank of Monessen, Pa._..------ 
Effective Jan. 2 1931. Liq. Committee: C. 8S. Duvall, 
G. F. Wright and Jay S. Garman, care of the liquida- 
ting bank. Absorbed by gana National Bank & 
Co. of Monessen, No. 525. 
20—The First National Bank - Garrison, (i 
Effective Nov. 15 1930. Liq. Agent: C. J. Ehlers, 
Garrison, N. Dak. Succeeded by First National Bank 
in Garrison, No. 13501 
20—The Commercial National Bank in Jefferson, Texas--- 
Effective Feb. 10 1931. Liq. Agent: T.O. Schellinger, 
Jefferson, Tex. Absorbed by Jefferson State Bank, 
Jefferson, Texas. 
21—The First National Bank of Haxtun, Colo 
ore Feb. i 1931. Liq. Committee: E.G. Eaton, 
R. Olson, L. Chaney, John T. Anderson, Harry 
W. Hartman, Pant Holmquist and C. C. McCune, care 
of the liquidating bank. Absorbed by the Farmers 
State Bank, Haxtun, Colo. 
21—First National Bank in Hutto, Texas____-..--------- 
Effective Feb. 11 1931. Liq. Agent: T. N. Mauritz, 
Ganado, Tex. Absorbed by City National Bank of 
Georgetown, Tex., No. 12680. 


CONSOLIDATIONS. 
9—The Marlin National Bank, Marlin, Texas__... ---.-- 
The Citizens National Bank of Marlin, Texas......--- 
Consolidated today under Act of Nov. 7 1918, as amended 
Feb. 25 1927, under charter of The Marlin National 
Bank, No. 5606, and under the corporate title of ‘‘Mar- 
lin-Citizens Nat'l Bank,” with capital stock of $200,000. 
14—The irving Park National Bank, Chicago, Ill__-.-----. 3 
The Portage Park National Bank of Gileses. il 
Inland Trust & Savings Bank, Chicago, Ill_..-...---- 
Consolidated oday under Act of Nov. 7 1918, as amended 
Feb. 25 1927, under the charter of The ‘Irving Park 
National Bank, No. 10179, and under the corporate 
title of ‘‘Inland-Irving National Bank of Chicago,” 
with capital stock of $525,000. 


Capital. 
$100,000 


$150,000 


25,000 


50,000 


25,000 


25,000 


000 


100, 
100,000 





Feb. 16—The First National Bank of ape eer 
Miners Bank of Nesquehonin 


Consolidated to-day 


under 


ct of Nov. 7 1918, as 


amended Feb. 25 1927. under the charter and corporate 
title of ‘‘The First National Bank of Nesquehoning,” 
No. 10251, with capital stock of $100,000. 
BRANCH AUTHORIZED UNDER ACT 4 sore 25 1927 
Feb. 11—The Second National Bank of Paterson, 


Location of B anch: 8. E. 
Paterson, N. J. 


Cor. Park Ave. y ‘Straight St., 


Feb. 16—The Bank of America National Association, N. Y. City. 


Location of Branch—Bay 
of Brooklyn, N. Y. City. 


20th St. & 86th St., Borough 








Auction Sales.—Among other securities, the following 
not actually dealt in at the Stock Exchange were ‘sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
36 Morana, Ine., list pref. (now $10,000 Kentucky Block Cannel 
Van Ameringen Haebler, [nc.).. 16 Coal Co, 20-yr. 5s Aug. 1 1923_$375 lot 
689 Glen Rock Park, Inc., com- $6,000 Ohio & Kentucky Ry. Co 
EL ern $11,784.95 lot 5% ine. ctf. ser. B, due July 1 
200 (The) Mirror, 7% cum. pref.. 75c. Gila nunc witha tedes Mabehhes $135 lot 
50,000 Katherine Gold Mining Co. All right, title and interest of 
of Delaware, par $1_......-..-.. $130lot Globe Bank & Trust Co. in and 
15 Towne Securities Corp., pref.: to the following: 100 Jacnet 
30 Towne Securities Corp., com., Realty Corp.: 218 Eagle Funding 
8 Pe ee ee ee een $27 lot Corp. cl. A. Bond made by 
50 Danish American Corp., Ist Lefferts Bldg. Corp. to Jacnet 
pref.; 100 Danish Amer. Corp., Realty Corp., dated Sept. 6 1928 
GOON. Fi Ss Hhactinnpviacdsneas $69 lot for $44,000, amd mtge. given as 
9,156 Western Costume Co., com, collateral security for the pay- 
par $10; 3.987 Western Costume ment thereof made by Lefferts 
Co., pref., par $10; promissory Bidg. Corp. to Jacnet Realty 
note, dated May 23 1927 for Corp., bearing even date, and 
$15,185.05, made by Western assigned to Globe Bank & Trust 
Costume Co., payable to L. L. Co. and Rugby Natl. Bank, as 
Burns, on which approximately collateral security. Bond of 
$1,000 has been paid, to be one Fumar Constr. Corp. to David 
without recourse. ............$! $50 lot Weiss, dated May 6 1926 for 


62% 152 West 25th Street Corp- "$25 lot 
par $25_$47 lot 


4U.S. Testing Co., Inc., 


$10,000 and mtge. given as col- 
lateral security for the payment 


50 Lucile Staff, Inc., pref....-.-.- $25 lot thereof dated Sept. 21 1926 as- 
a Lucile Staff, Inc., com, no signed to Globe Bk. & Tr. Co. 
Kb phicuethan hep aede swe se 2 lot and Rugby Natl. Bank. Bond 


of Fumar Constr. Corp. to David 


CMs ons cbnddonwegdsseeshuek $25 lot Weiss, dated on or about Apr. 30 
40 Ohio & Kentucky Ry. Co., par 1926 for $15.000 and mtge. given 
be dedsicddisscososemes $10 lot as collateral security for the pay- 


ment thereof bearing date Apr. 


Bonds— Per Cent. 30 1926 and assigned to Globe 
$708.33 Kentucky Block Cannel Bk. & Tr. Co. and Rugby Natl. 

Coal Co. 5% gold note_.....-- a eee ae $1000 lot 

By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Shs 
22 Federal Nat. Bank, par $20_... 85 16 Alliance Realty Co., 6% pref... 88 
10 Exchange Trust Co........... 1904 | 48 Robert Gair Co., class A_---- 6%-6% 
9 U. 8. Trust Co., par $25........ 813%4|100 Mass. Bonding & Insurance 
5 Exchange Trust Co. -.........- 192 i . re 81%-82% 
Associated Textile Cos.: 5 at 35; 6 New Eng. Pub. Serv., 7% pref... 92% 


5 at 35; 5 at 35; 5 at 35; 5 at 46. 


16 Public Service New Hampshire, 


12 Nashua Mfg. Co., pref.......-. 9% CH POCRNNGS.. nddnesusccssabs 
13 William Whitman Co., pref___- 52h 10 Heywood-Wakefield Co., _, 16% 
40 New Eng. Fire Ins. Co., par $10_ 25 eg eee eee 484-50 
20 Mass. Bonding & Insurance 
Co., a DES 4 ccnitneden da tales 82% Rights $ per Right. 
500 J. R. Whipple Corp., com. .26c.-27c. | 37 Lynn Gas & Elec. Co., v.t.c.. 7% 
By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per Sh.| Shares. Stocks. per Sh* 


22 2-20 Federal Nat. Bank, par $20 85 
20 Nat. Shawmut Bank, par $25--_-_ 


62% 


$ 
197 Quincy Mkt. Cold Storage & 
Warehouse Co. common 1 


Associated Textile Cos.: 5 at 35; 72 No. Bost. Ltg. Prop. com. v.t.c. 72 
5 at 35; 11 at 35; 5 at 36%. 10 New England Pow. Assn. com... 75 
4 units First Peoples Trust-_....--- 20 10 Western Mass. Cos......--....- 62 
50 Bangor Hydro-Electric Co. We 45% 12 Malden Electric Co., par $25...112 
MOG, DAP Geek ocasacchances 5%-45 
50 Western Mass. Cos_------- 6214-62 | . Rights— 7 ee 
30 Joint Stock Securities Go.com... 5 |510 Lynn G. & El. Co....77-16-7% 
5 special units First Peoples Trust... 3 Bonds — Per Cent. 
4 No. Bost. Ltg. Prop. com. v.t.c__ 71% )}$10,000 United Merchants & Mfrs. 
2 State Theatre Co., pref..-..--.-- 100 Inc., 6% notes, Dec. 156'31.974 & int: 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. 
10 Cemetery Memorial Co., par $50 50 
55 Hillside Cemetery Co., par $25.. 20 
20 Phila. Nat. Bank, par $20..-...-. 
125 Commercial Nat. Bank & Trust 
i. | Seer eee eee 
50 Adelphia Bk. & Tr. Co., par $10- 
100 Central Tr. & Sav. Co., par $10 14 
50 Continental-Equitable Title & 
TH Ce., PE Ben caccedcontacen 25 


$ per Sh. 


8 
6% 


Shares. Stocks. 3D 

5 Integrity Trust Co., par $10..... 

10 Pennsylvania Salt Mfg. Co..... 

1 Minehill & Schuylkill Haven RR. 
| SRR Ae A eee 

30 Little Schuylkill Nav. 
Coal, par $50 

100 Nat. 


Dept. Stores, 2d pref... 41 
100 Fire Assn. of Phila......----. 24 
21 Mitten M. & M. Bk. & Tr. Co_. 48% 














8 Pa. Co. for Ins. on Lives, &c., 
i lat ade tet ieee 3% Bonds— Per Cent. 
20 Liewellyn Laboratories, Inc., $5,000 North American Bldg. Corp. 
pref., par $50; 20 com., no par. $50 lot UF |. Wea 
By A. J. Wright & Co., Buffalo: 

Shares. Stocks. $ me Sh.| Shares. Stocks. $ per Sh. 
500 Baldwin Gold Mines, par$1_.. 2c.|200 Assets Realization Co..-.-.- $7.50 lot 
DIVIDENDS. 

Dividends are grouped in two separate tables. In the 


first we bring together all 
current week. Then we fo 
which we show the dividen 


the dividends announced the 
llow with a second table, in 
ds previously announced, but 


which have not yet been paid. 
The dividends announced this week are: 




















Per When Books Closed. 
Name of Company. Cent. |\Payable. Days Inclusive. 
Railroads (Steam). 
Alahates & Vitis cascacecccccose 3 Apr. 1) Holders of rec. Mar. 9a 
Atlantic Coast Line Co. (quar.).....-.-- *$2.50| Mar. 10|*Holders of rec. Feb. 28 
Boston & Maine, common (quar.).....-| *1 Apr. 1/*Holders of rec. Mar. 7 
7% prior preference (quar.)....- --| *1% |Apr. 1\*Holders of rec. Mar. 7 
First preferred class A (quar.).....-.- *14% |Apr. 1)\*Holders of rec. Mar. 7 
First preferred class B (quar.)_.....- *2 Apr. 1)*Holders of rec. Mar. 7 
First preferred class C (quar.)....--- *1% |Apr. 1)*Holders of rec. Mar. 7 
First preferred class D (quar.)....-- *2\% |Apr. 1)\*Holders of rec. Mar. 7 
First preferred class E (quar.)....--.- *1% |Apr. 1)*Holders of rec. Mar. 7 
6% preferred (GUQRP.) . .coccceccccoce *144 |Apr. 1)/*Holders of rec. Mar. 7 
Boston & Providence quar.)......---- 2% |Apr. 1} Holders of rec. Mar. 20 
Buffalo Rochester & Pittsburgh—No action tak/en. 
Erie & Pittsburgh (quar.)..........-.. 87 4c.|Mar. 10} Holders of rec. Feb. 28a 
Maine Central, common quar.) .--.- 1% |Apr. 1) Holders of rec. Mar. 16 
Northern Pacific (quar.).........--... *1\% |May 1)*Holders of rec. Mar. 13 
Reading Company, 2nd pref. (quar.)...| *50c./Apr. 9/*Holders of rec. Mar. 19 
Vicksburg Shreve. & Pacificcom. & pref.' 244 ‘Apr. 1' Holders of rec. Mar. 94 
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CHRONICLE [Vou 182. 
Per When Books Closed. Per When Books Closea. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Public Utilities. Miscellaneous (Continued) . 
American Public Service, pref. quar.)..| *1% |Apr. 1|*Holders of rec. Mar.16 | Canada Foundries & Forg., cl. A (qu.)_|*374c|Apr. 15|*Holders of rec. Mar. 31 
Associated Telep. Utilities, com. quar.)- Apr. 15| Holders of rec. Mar. 31 Canada Malt Co., Ltd. (quar.)....._. *37 %e Mar. 16|*Holders of rec. Feb. 28 
» $7 prior preferred (quar.)...-....-.- $1.75| Mar. 14) Holders of rec. Feb. 28 Canada Pulp & Paper, pref. (quar.)_..| 1% |Feb. 16) Holders of rec. Jan. 20 
t $6 prior preferred (quar.)_....-.-.-- $1.50| Mar. 14| Holders of rec. Feb. 28 | Canadian Car & Fdy., pref. (quar.)_...| 44c.|Apr. 10| Holders of rec. Mar. 25 
' $6 convertible preferred A (quar.)...| $1.50,Apr. 1| Holders of rec. Mar.14 | Canadian Cottons, pref. (quar.)_...... 1% |Apr. 4| Holders of rec. Mar. 21 
Baton Rouge Electric Co., pref. A (qu.).|_ *1%|Mar. 2|*Holders of rec. Feb. 9 Canadian Fairbanks-Morse (quar.)_...- *50c.|Mar. 14|*Holders of rec. Feb. 28 
Bell Telephone of Canada (quar.)..-.--- *2 Apr. 15| Holders of rec. Mar. 23 Capital Administration (Jan. 1 div. *75¢.|Mar. 20|*Holders of rec. Mar. 10 
Bell Telephone of Pa., 64% pref. (qu.)| *1% |Apr. 15|*Holders of rec. Mar. 20 QE noc cclensistinmenescuwesa *75c.|Apr. 1/*Holders of rec. Mar. 20 
Butler Water, Ist pref. (quar.)......-.- *1% |Mar. 16|*Holders of rec. Mar. 2 Cincinnati Milling Mach., com. (qu.)._| *50c.|.Mar. 1|*Holders of rec. Feb. 14 
Cables & Wireless, Ltd.— Claude Neon Gen’! Advertising, pf. (qu.)} 1% |Mar.15| Holders of rec. Feb. 28 
Amer. dep. rects. 544% pref..--.---- *w2% |Apr. 6/|*Holders of rec. Feb. 27 Claude Neon Elec. Prod., com. (quar.)| *40c./Apr. 1/*Holders of rec. Mar. 20 
Canada Light & Power, com. (No. 1)..-| 1 Apr. 7| Holders of rec. Mar. 23 PUIG (GRO J a 2 obi dino ctmeocss *35c.|Apr. 1|*Holders of rec. Mar. 20 
Canada Northern Power, pref. (quar.)--| 1% |Apr. 15| Holders of rec. Mar. 31 Clorax Chemical, class A & B (qu.)_.._| *50c.|Apr. 1)/*Holders of ree. Mar. 20 
Central States Power & Light, pf. (qu.).| *$1.75|Apr. 1)|*Holders of rec. Mar. 5 Coats(J.&P.)Ltd.,Am.dep.rects.ord.reg. w9d| Apr. 6|/*Holders of rec. Feb. 20 
Central States Utilities, pret. (quar.)....| *$1.75|Apr. 1| Holders of rec. Mar. 5 Coca-Cola Co., com. (quar.)...-...... *$1.75|Apr. 1|\*Holders of rec. Mar. 12 
Consolidated Gas of N. Y., pref. (qu.)_-| *$1.25}May 1/*Holders of rec. Mar. 28 OCGMMIGE (OSRER) 6 wecccccwccesuccc= *25¢.| Apr 1|*Holders of rec. Mar. 12 
Consolidated Water of Utica cl. A (qu.).|*3644¢,Mar. 1/*Holders of rec. Feb. 16 Commercial Credit (Balt.) com. (qu.)...| 50c.|Mar. 31; Holders of rec. Mar. 11 
Continental Gas & Elec., com. (quar.)--| $1.10|/Apr. 1] Holders of rec. Mar. 12a 2 9y Sree BOs CERE) cnccccocscccane 43%c.|Mar. 31| Holders of rec. Mar. 11 
7% prior preference (quar.)....----- $1.75|Apr. 1) Holders of rec. Mar. 12a 6%% first pref. (quar.)............. 1% |Mar. 31| Holders of rec. Mar. 11 
Diamond State Telep., 644% pref. (qu.)| *1% |Apr. 15|*Holders of rec. Mar. 20 8% prefer. class B (quar.)-........- 50c.|Mar. 31; Holders of ree. Mar. 11 
Eastern Gas & Fuel Assoc. pr. pf. (qu.).*|$1.125|Apr. 1)/*Holders of rec. Mar. 15 $3 class A conv. stock (quar.)...__-- 75¢c.|Mar. 31| Holders of rec. Mar. 11 
eae ae ea *1%% |Apr. 1|*Holders of rec. Mar. 15 Commercial Solvents (quar.).......... *25c.| Mar. 31|*Holders of rec. Mar. 10 
Electric Power & Light, $7 pref. (quar.).| $1.75|Apr. 1) Holders of rec. Mar. 7 Continental Diamond Fibre, com. (qu.)| *25c.|Mar. 31|\*Holders of rec. Mar. 16 
$6 preferred (quar.)................ $1.50 Apr. 1! Holders of rec. Mar. 7 Continental Steel Corp., pref. (quar.)...| 1% |Apr. 1| Holders of rec. Mar. 18 
Empire District Elec. Co., pf. (mthly.) .- 50c.| Apr. 1| Holders of rec. Mar. 14 Cooksville Co., Ltd., pref. (quar.)__.-_- Mar. 16) Holders of rec. Feb. 28 
Federal Water Service, $7 pref. (quar.)..| *$1.75,Apr. 1|*Holders of rec. Mar. 16 Cosmos Imperial Mills, pref. (quar.)...| 134 |Feb. 15| Holders of rec. Jan. 31 
$6.50 preferred (quar.)....-.....-- *|$1.625|Apr. 1)\*Holders of rec. Mar. 16 Crowell Publishing (quar.)...........- *75¢c.:Apr. 4,*Holders of rec. Mar. 21 
$6 preferred (quar.)...............- *$1.50|Apr. 1|*Holders of rec. Mar. 16 Crowley Milner & Co. (quar.).......-. *50c.| Mar. 31|*Holders of rec. Mar. 10 
Gulf States Utilities, $6 pf. (quar.)..--.- *$1.50| Mar. 16|*Holders of rec. Mar. 2 Delaware Lackawanna & Western Coal—/|Dividejnd actio|n postponed. 
$5.50 preferred (quar.)..........--. *| $1.375| Mar. 16|*Holders of rec. Mar. 2 Dempster Mills Mfg., pref. (quar.)..-.- *1% |Mar. 1)*Holders of rec. Mar. 1 
Indiana Hydro-Elec. Co., pref. (quar.)..| 1% |Mar.16| Holders of rec. Feb. 28 Detroit & Cleveland Nav. (quar.)...-. *20c.|Apr. 1|\*Holders of rec. Mar. 14 
Interstate Power, $7 pref. (quar.).....- *$1.75|Apr. 1|*Holders of rec. Mar. 5 Dinkler Hotels, class A (quar.).......- *25c.|Mar. 2\*Holders of rec. Feb. 24 
$6 preferred (quar.)............._- *$1.50|Apr. 1|*Holders of rec. Mar. 5 Dominguez Oil Fields (mthly.).......-.-. *15c.|Mar. 1|\*Holders of rec. Feb. 21 
Jamaica Public Serv., com. (quar.)_._-- 25c.|Apr. 1| Holders of rec. Mar. 13 DP Kctht ebibnicdekenessdboeand *15c.|Mar. 1|*Holders of rec. Feb. 21 
(,. .. Yo ~ 2 inna eee 1% |Apr. 1) Holders of rec. Mar. 13 Dominion Textile, common (quar.)_.... *$1.25|Apr. 1)|*Holders of rec. Mar. 14 
Kansas City Power & Lt., pf. B (qu.)._.| *1% |Apr. 1)*Holders of rec. Mar. 14 TE PE 6c nnd acmcieiatines *1% |Apr. 15|*Holders of rec. Mar. 31 
Kings County Lighting, com. (quar.)...| *$1.50|Apr. 1|*Holders of rec. Mar. 18 SPE COED, DONE J oncoccnccccscoose $1 |Apr. 1) Holders of rec. Feb. 28 
7% preferred (quar.)..............- *1% |Apr. 1)*Holders of rec. Mar. 18 Durant Motors of Canada_-........-.--- 20c.|Apr. 1} Holders of rec. Mar. 7 
5% preferred (quar.).............-- *1\4% |Apr. 1/*Holders of rec. Mar. 18 Dutton (A. C.) Lumber, com. (quar.)...| *1344 |Mar. 31) ---.--------. onnesenee 
Memphis Power & Light, $7 pf. (qu.)__.| *$1.75|Apr. 1|*Holders of rec. Mar. 14 PE GEE) ces cnanncvseorce 356 [BSP. Sh) ccccncwcscosncss geese 
$6 preferred (quar.)............____ *$1.50|Apr. 1|*Holders of rec. Mar. 14 Edison Bros. Stores, pref. (quar.)....-- 1% |Mar. 15) Holders of rec. Feb. 28 
Mohawk & Hudson Pow., pref. (quar.)..| $1.75|May 1) Holders of rec. Apr. 15 Edwards Dental Supply (quar.).-...--- *$1 |Mar. 1\*Holders of rec. Feb. 15 
Second preferred (quar.).........._- $1.75|Apr. 1] Holders of rec. Mar. 16 Electrographic Corp., pref. (quar.).---- *1% |Mar. 2)*Holders of rec. Feb. 24 
National Elec. Power, class B (quar.)._.| *45c.]Mar. 31|*Holders of rec. Mar.10 | Elec. Storage Battery, com. & pref. (qu.)| $1.25)Apr. 1) Holders of rec. Mar. 9 
7% preferred (quar.)............--- *1% |Apr. 1)*Holders of rec. Mar. 10 Fageol Secur., 7% pref. (quar.)_.-.---- *17 4c|Feb. 20\*Holders of rec. Feb. 15 
6% preferred (quar.)...........___- *1% |Apr. 1)*Holders of rec. Mar. 10 Famous Players Canadian Corp. (quar.) - 50c.|Mar. 28} Holders of rec. Mar. 6 
Nat’l Public Serv., pref. A (quar.)____- *1% |Apr. 1)*Holders of rec. Mar. 10 Federal Bake Shops, pref. (quar.)_..--- *1% |Apr. 1)*Holders of rec. Mar. 9 
New England G. & E. Assn. pref. (qu.) .*| $1.375|Apr. 1)*Holders of rec. Feb. 27 | Federal Motor Truck_-----.---.------ *10c.|Apr. 1)|*Holders of rec. Mar. 20 
New England Power Assn., com. (qu.)..| *50c.j;Apr. 15|*Holders of rec. Mar. 31 First Holding Corp. (Calif.), pref. (qu.)_| *14 |Mar. 1)\*Holders of rec. Feb. 20 
6% Ps POP iadsvdinmosadswon 1% |Apr. 1] Holders of rec. Mar. 10a | First State Pawners Society (quar.)_...| *1% |Mar. 30)*Holders of rec. Mar. 20 
$2 preferred (quar.).........._.____ 50c.|Apr. 1] Holders of rec. Mar. 10a | Foote-Burt Co. (quar.)_...-- pct deibieeihinit 2 4%4c.|Mar. 16| Holders of rec. Mar. 5 
N.Y. Power & Light Corp., 7% pf. (qu.)} 1% |July 1) Holders of rec. June 15 | Foster Wheeler Corp., common (quar.)-.| *50c.|Apr. 1)*Holders of rec. Mar. 12 
$6 preferred (quar.)............____ $1.50)July 1] Holders of rec. June 15 ......). > See *$1.75|Apr. 1/|*Holders of rec. Mar. 12 
New York Telephone, pref. (quar.)__.-- *1% |Apr. 15|*Holders of rec. Mar. 20 Foundation Inv. Co.,6% pref. (qu.).--.| *1 Mar. 15|*Holders of rec. Mar. 1 
Niagara & Hudson Pow., com. (qu.)_...]| *10c.|Mar. 31)*Holders of rec. Mar. 7 Franklin Commercial Discount, pref.—D}ividen|d omitt|ed. 
Northern Liberties Gas_._....__._____ *$1 Mar. 9j|*Holders of rec. Feb. 9 Franklin Railway Supply (quar.)....-.-- *$1 |Mar. 15|\*Holders of rec. Mar. 5 
Northern Ontario Power, com. (quar.)..| 50c.|Apr. 25) Holders of rec. Mar. 31 Gardner-Denver Co., common (quar.)..| *40c./Apr. 1|*Holders of rec. Mar. 20 
Preferred (quar.).................. 1% |Apr. 25} Holders of rec. Mar. 31 Garlock Packing, com. (quar.)_......-.- 30c.|Apr. 1| Holders of rec. Mar. 14 
Northwestern Utilities, 7% pr. lien (qu.)} *1% |Apr. 1)*Holders of rec. Mar. 14 Garner Royalty, class A (mthly.).....-.- *12%c|Feb. 28|*Holders of rec. Feb. 20 
Penn Cent. Lt. & Pow., $2.80 pf. (qu.)__| *70c.|Apr. 1/*Holders of rec. Mar. 10 General American Investors, pref. (qu.).| *14% |Apr. 1|*Holders of rec. Mar. 20 
$5 preferred (quar.)_...........____ *$1.25|Apr. 1)*Holders of rec. Mar. 10 General Electric, common (quar.)-_...- *40c.|Apr. 25|*Holders of rec. Mar. 13 
Peoples Gas Light & Coke (quar.)_.____ *2 Apr. 17|*Holders of rec. Apr. 3  ..}.., eee *15¢c.|Apr. 25|*Holders of rec. Mar. 13 
Philadelphia Elec. Pow., 8% pf. (qu.)...| *50c.|Apr. 1|*Holders of rec. Mar. 11 General Fire Extinguisher (quar.)-.-.-.-- *25c.|Mar. 10|*Holders of rec. Feb. 24 
Public Serv. of N. H., $6 pref. (quar.)__| *$1.50) Mar. 16|*Holders of rec. Feb. 28 General Ry. Signal, com. (qu.).....---- $1.25|Apr. 1| Holders of rec. Mar. 10 
$5 preferred (quar.).... —....___.. *$1.25) Mar. 16|*Holders of rec. Feb. 28 Dy CD Sows wtanienencoeun 1% |Apr. 1) Holders of rec. Mar. 10 
Public Serv. Co. of Okla., com. (quar.)_._| 2 Apr. 1|) Mar.21 to Apr. 1 Gillette Safety Razor, eommon—Dividejnd actijion defe|rred 
7% prior lien stock (quar.)_......__- 1% {Apr. 1] Mar.21 to Apr. 1 Greater Louisv. Sav. & Bldg. Assn__.._- *3 eb. 26|*Holders of rec. Feb. 7 
6% prior lien stock (quar.)_._...___- 1% |Apr. 1] Mar.21 to Apr. 1 Great West. Electro Chem., ist pf. (qu.)|*$1.50|Apr. 1|*Holders of rec. Mar. 21 
Queensboro Gas & Elec., 6% pref. (qu.).| *144 |Apr. 1)*Holders of rec. Mar. 20 Great Western Sugar, pref. (quar.)_...- *1% |Apr. 2|*Holders of rec. Mar. 14 
Southwestern Bell Telep., pref. (quar.)..| 134 |Apr. 1] Holders of rec. Mar. 20 Hamilton United Theatres, pref. (qu.)_.| 134 |Mar.31| Holders of rec. Feb. 28 
Twin City Rapid Tr., Minn., pref. (qu.)}| *1% |Apr. 1)|*Holders of rec. Mar.12 | Hamilton Watch (monthly)_..-._...-- *15c.| Mar. 31|*Holders of rec. Mar. 10 
United Corporation, com. (quar.)_..__- 18%c.|Apr. 1) Holders of rec. Mar. 5 Harrods Ltd., Am. dep. rets. ord reg_...| *15 |Mar. 21|*Holders of rec. Feb. 26 
United Gas & Elec. Corp., pref. (quar.).| 1% |Apr. 1| Holders of rec. Mar. 16 Helme (George W.) Co., com. (quar.)...| $1.25)Apr. 1] Holders of rec. Mar. 10 
Utilities Power & Light, class A (quar.).| (7) |Apr. 1|*Holders of rec. Mar. 5 PONTOD (OEE) woo wn snacnastcsccs 1% |Apr. 1| Holders of rec. Mar. 10 
Winnipeg Electric Co., pref. (quar.)....] 1% |Apr. 1] Holders of rec. Mar. 6 Hercules Powder, com. (quar.).....---- *75c.| Mar. 25|*Holders of rec. Mar. 13 
Wisconsin Mich. Power, 6% pret. (qu.).| *14% |Mar. 16|)*Holders of rec. Feb. 28 | Holland Furnace (quar.)----_....----- *62\4cl|Apr. 1|*Holders of rec. Mar. 16 
Honolulu Plantations (monthly) -._-..-- *25c.|Mar. 10)*Holders of rec. Feb. 28 
Banks. RE *75c.| Mar. 26|*Holders of rec. Mar. 11 
Public National Bank & Trust quar.)__}|*$1 Apr. 1/*Holders of rec. Mar.20 | Humble Oil & Refg. (quar.)__...__.--- *50c.|Apr. 1|*Holders of rec. Mar. 2 
Trust Companies. Huron & Erie Mertgage (quar.)_.._._- *2 Apr. 1/|*Holders of rec. Mar. 15 
i ek SRE ai er ee 40c.|Apr. 1] Holders of rec. Mar. 3 Imperial Tob. of Canada, com. (quar.).__| 8%c.|Mar.31| Holders of rec. Mar. 4 
cra a a caida a Romminbinqute Bou 3 Mar. 31| Holders of rec. Mar. 4 
Miscellaneous. Incorporated Investors (quar.).....--- *25c.|Apr. 15|*Holders of rec. Mar. 23 
Abbott Laboratories (quar.).....____- *62ci\Apr. 1|*Holders of rec. Mar. 18 i _ainenaaloe agape *2%4 |Apr. 15|*Holders of rec. Mar. 23 
Abitibi Power & Paper, 7% pref. (qu.)..| 134 |Apr. 1) Holders of rec. Mar. 20 Ne GN es che ceten *2% |Oct. 15|*Holders of rec. Sept. 21 
Allied Chemical & Dye, pref. (quar.)...| 1% |Apr. 1] Holders of rec. Mar. 7 | Independence Trust Shares-_--_------- *25¢c.|Apr. 1|*Holders of rec. Mar. 16 
American Can, pref. (quar.)_.________ 1% |Apr. 1] Holders of rec. Mar. 16a | Insull Utility Invest., com. (quar.)__... *f1\%% |Apr. 15|*Holders of rec. Mar. 14 
Amer. Cash , com., Class A (quar.)| *15c.|Feb. 25|*Holders of rec. Feb. 7 544% preferred (quar.)........-.... *1.37|Apr. 1|*Holders of rec. Mar. 14 
Common, class A (extra)._..._..__. *5c.|Feb. 25|*Holders of rec. Feb. 7 Interlake Iron (quar.)................ *15¢.|Mar. 25|*Holders of rec. Mar. 10 
Common, class B (quar.).._________ *1\%c.|Feb. 25|*Holders of rec. Feb. 7 International Cement, com. (quar.)._..| *$1 |Mar. 31|*Holders of rec. Mar. 11 
Common, class B (extra)_._._______ *5c.|Feb. 25|*Holders of rec. Feb. 7 Internat. Proprietaries, class A (quar.).._| 65c.|Mar. 16} Holders of rec. Feb. 25 
American Crayon (quar.)_..._..______ *$2 Mar. 1/*Holders of rec. Feb. 10 Invest. Corp. of Philadelphia. ._...--- *50c.|Mar. 16|*Holders of rec. Mar. 2 
Amer. Encaustic Tiling, com. (quar.)...| *25c.|Mar. 31|*Holders of rec. Mar. 10 Johansen Shoe, com.—Dividend omitted 
American Factors (monthly)__________ *15c.|Mar. 10|*Holders of rec. Feb. 20 Johns-Manville Corp., com. (quar.)....| 75¢.|Apr. 15) Holders of rec. Mar. 25 
Amer. Furniture Mart Bldg., pref. (qu.)}| *134 |Apr. 1/*Holders of rec. Mar. 20 PE SED. wicenrensandbencce 1% |Apr. 1| Holders of rec. Mar. 11 
American Hosiery (quar.)_....______. *50c.|Mar. 1|*Holders of rec. Feb. 20 | Jones (J. Edward) Royalty Trust— 
Amer. Home Products Corp. (monthly)_| *35c./Apr. 1|*Holders of rec. Mar. 14a Participation trust ctfs., series B_..-- SIS ABT. 2c] wniicccnccccvesdconssue 
Amer. Invest. Co. (Iils.), class B (quar.)| *l5c.|Mar. 1|/*Holders of rec. Feb. 24 Participation trust ctfs., series C...-_- oe ere 
Amer. Safety Razor (quar.)_._.._.____ *1% |Mar. 31|*Holders of rec. Mar.10 | Kelsey-Hayes Wheel, com. (quar.)----- 50c.|Apr. 3| Holders of rec. Mar 
American Surety (quar.)_....--..-____ $1.50) Mar. 31| Holders of rec. Mar. 14a | Kelvinator Co. of Canada, pref. (qu.)...| 1% |Feb. 15| Holders of rec. Feb. 5 
American Tobacco, pref. (quar.)_______ 1% |Apr. 1} Holders of rec. Mar. 10 Kentucky Rock Asphalt, pref. (qu.)....| *13%4 |Mar. 2)*Holders of rec. Feb. 17 
Armstrong Cork (quar.)_-_-_...._.___- *25c.|Apr. 1|*Holders of rec. Mar.18 | Kirby Lumber—Dividend deferred. 
Atlantic Gulf & W.1I.S.S. Lines, pf.(qu.)| *14%4 |Mar. 30|*Holders of rec. Mar. 11 Kleinert (I. B.) Rubber—Dividend omit|ted. 
Preferred (quar.) June 30|*Holders of rec. June 10 | Koplar Co., pref. (quar.)_.....------- $1.10, Mar. 1| Holders of rec. Feb. 20 
Preferred (quar.) A *Holders of rec. Oct. 10 Lane Bryant, Inc., com. (quar.)_..-.--- 25¢c.|Apr. 1| Holders of rec. Mar. 12 
chee perl et Le ee *1\ . 30|*Holders of rec. Dec; 10 | Langley Co., Ltd., pref. (quar.)-._--__- 134 |Feb. 15| Holders of rec. Feb. 1 
Avery B.F.) & Sons, 2nd pref.—Divide|nd pas|sed. Leader Mercantile Corp., com.—Divide|nd pas'sed 
Backstay Welt Co., common (quar.).__| *25c.|Apr. 1|*Holders of rec. Mar. 20 cf’ 4 SS eaeeees 35c.|Mar. 31| Holders of rec. Mar. 11 
Baldwin Rubber, class A (quar.)______ *37 4c| Mar. 31|*Holders of rec. Mar. 30 | Lindsay Light, pref. (quar.)_...-.----- *17 4c) Mar. 16\*Holders of rec. Mar. 7 
Bancroft Hotel, preferred.__._._______ *35c.|Mar. 1|*Holders of rec. Feb. 20 | Loudon Packing (quar.)...._....--.-- *75c.\Apr. 1\*Holders of rec. Mar. 16 
Beatrice Creamery, common (quar.)___1$*1 |Apr. 1!*Holders of rec. Mar.14 | Mapes Consol. Mfg. (quar.)-....------ *75¢c.|Apr. 1|*Holders of rec. Mar. 16 
Preferred (quar.)_.............____ *1% |Apr. 1)*Holders of rec. Mar. 14 EROS EERE Gs OI *25c.|Apr. 1|*Holders of rec. Mar. 16 
Beech-Nut Packing, common (quar.)___ 75¢c.|Apr. 1] Holders of rec. Mar. 12 Mathieson Alkali Works, com. (quar.)-- 50c.|Apr. 1] Holders of rec. Mar. 13 
B-G Sandwich Shops, pref. (qu.)__..___ *$1.75|Apr. 1|*Holders of rec. Mar. 20 Preteree GAGS)... 22. now ew nscens 1% |Apr. 1| Holders of rec. Mar. 13 
Belgo-C Paper, preferred—Divi|dend 0} mitted May Hosiery Mills, pref. (quar.)------ $1 Mar. 1} Holders of rec. Feb. 24 
Bentley Chain Stores, Inc., preferred—|Divide|nd omit|ted McLellan Stores, pref. A & B (quar.)_..| *14% |Apr. 1)|*Holders of rec. Mar. 20 
Black & Clawson, com. & pref. (quar.)_| *144 |Mar. 1|*Holders of rec. Feb. 25 Mickelberry’s Food Products, pref. (qu.)|*8744c Apr. 1|*Holders of rec. Mar. 20 
Blumenthal (Sidney) & Co., pref. (qu.)| *1% |Apr. 1|*Holders of rec. Mar. 18 Midvale Company (quar.)......------ *$1  |Apr. 1\|*Holders of rec. Mar. 14 
Bobbs-Merrill Co. (quar.)..-.._...___ *56(c\Mar. 1|*Holders of rec. Feb. 21 | Model Oils_..........---.--.-------- 3c.|Mar. 16| Holders of rec. Feb. 5 
et Uf eee ee *3 Mar. 2/*Holders of rec. Feb. 14 Monsanto Chemical Works (quar.) ----- *131%\cApr. 1|*Holders offfrec. Mar. 10 
Borne Scrymser Co.—Dividend omitted Morrison Brass Corp., Ltd., pref. (quar.)} 134 |Mar. 2| Holders of rec. Feb. 21 
Boston Woven Hose & Rub., com. (qu.)| $1.50;/Mar. 2] Holders of rec. Mar. 16 Myers (F. E.) & Bros., com. (quar.)---- 50c./Mar. 31} Holders of rec. Mar. 14 
Brennan Packing class A (quar.)...____ *$1 |Mar. 2/*Holders of rec. Feb. 20 i SS ee eee 144 |Mar. 31| Holders of rec. Mar. 14 
Class A (quar.).-.......-.-........ *$1 |June 1|*Holders of rec. May 20 | National Breweries (quar.)---..--.---- *40c.|Apr. 1/*Holders of rec. Mar. 16 
Class A (quar.)-.. *$1 |Sept. 1/*Holders of rec. Aug. 20 Deemed (gat)... c.eccucencnse *44¢./Apr. 1|*Holders of rec. Mar. 16 
CE A TD ncncctncuceunccoccee *$1 |Dec. 1|*Holders of rec. Nov. 20 | National Brick of Laprairie, pref.—Divi|dend p assed. 
CE BF Wd emecniecccenncconten *25c.|Mar. 2|*Holders of rec. Feb. 20 | National Protective Cos., pref.—Dividen/d defer|red. 
SE Se bncndiiennrecenneman a *25¢c.|June 1|*Holders of rec. May 20 National Sewer Pipe, com__.-._------- TENE WE o.oo cos oiceoebuannons 
CR Se CN pcnkannescewedccesccc *25c.|Sept. 1/*Holders of rec. Aug. 20 $2.40 preferred A (quar.)_...------- *60c.| Mar. OME vc cecude tuwsaedamcnae 
CD 2F SEE eancpaneceeccmnesen *25c.|Dec. 1|*Holders of rec. Nov. 20 National Steel Car Corp. (quar.).----- 50c.|Apr. 1| Holders of rec. Mar. 17 
Brillo Mfg., common (quar.)......._- 15c.|Apr. 1] Holders of rec. Mar. 16a | National Steel Corp. (quar.)__._------- *50c.|Mar. 10\*Holders of rec. Mar. 3 
oe 50c.|Apr. 1] Holders of rec. Mar. 16a | National Supply of Del., pref. (quar.)--| 134 |Mar.31} Holders of rec. Mar. 21 
Briggs & Stratton, common (quar.)___.} *50c.|Mar. 31|*Holders of rec. Mar. 20 National Surety Co. (quar.)_....------ $1.25,Apr. 1| Holders of rec. Mar. 18a 
British Amer. Royalty, Ltd. (quar.)._.| *644c.|Mar. 2|*Holders of rec. Feb. 27 ee eer eee *15c.|Mar. 2)*Holders of rec. Feb. 21 
Brit.-Amer. Tob., pref. reg_........... 2% |Mar. 31) See note (m). Nelson (Herman) Corp. (quar.)..------ *25c.|Apr. 1|*Holders of rec. Mar. 10 
PRIOR, DOME oo cee cwcnwcoenoe 244 |Mar. 31| Holders of coup. No. 55 New Method Laundry 614% pf. (qu.)---| *1% |Mar. 2|*Holders of rec. Feb. 23 
Eunker Hill & Sullivan Mining & Con- New York Transit (quar.)...._....---- 25c.|Apr. 15) Holders of rec. Mar. 20 
centrating (monthly) -.............. *25c.|Mar. 5|*Holders of rec. Feb. 26 Niagara Share Corp., com. (quar.)----- 10c.|Apr. 15) Holders of rec. Mar. 25 
Bush Terminal Co., com. (quar.)....._- *62\4c,May 1)*Holders of rec. Apr. 3 , oor eee, Oa Se eee $1.50|Apr. 1) Holders of rec. Mar. 20 
Debenture stock (quar.).-...-.....-. *13%4 |Apr. 15|*Holders of rec. Apr. 3 Nichols Copper Co., cl. A & V (quar.).--| *25c.) Apr. 1|*Holders of rec. Mar. 20 
Bush Terminal Bldgs., pref. (qu.)...... *134 |Apr. 1|*Holders of rec. Mar. 15 North American Securities. .......-.-- e% \Apr. 1! Holders of rec. Mar. 1 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded). Railroads (Steam) (Continued) . 
Nova Scotia Shipping, pf. (qu.)-------- PLO RR, Se sini dane noida St. Louis-San Francisco, 6% pref. (qu.)-| 1% |May 1] Apr. 12 to May 12 
Oahu Ry. & Land (monthly)-..--...-- *15c.|Mar. 16|*Holders of rec. Mar. 11 6% preferred (quar.)..............- 1% |Aug. 1] Holders of rec. July la 
Ontario Loan & Debenture (quar.)-..-- $1.50|Apr. 1] Holders of rec. Mar. 16 6% preferred (quar.)...............| 144 |Nov. 2] Holders of reo. Oct. la 
Pacific Indemnity (quar.).......------ *35c.|Apr. 1|*Holders of rec. Mar. 15 Southern Pacific Co. (quar.)........-. 1% |jApr. 1] Holders of rec. Feb. 24a 
Pacific Southwest Disc., cl.A x%& B(quar.)} *10c.|Mar. 15)*Holders of rec. Mar. 1 Southern Ry. common (quar.).......-- 2 |May 1) Holders of rec. Apr. la 
» 8% preferred (quar.)..........---.. *2 Mar. 4!*Holders of rec. Mar. 1 Common (quar.)..--.. .--..--....| 1.65)Aug. 1) Holders of rec. July 1a 
Peerless Laundry Service, com. (mthly.)|*8 1-3e)/Feb. 15|*Holders of rec. Feb. 10 | Union Pacific, com, (quar.).-..----..- 234 |Apr. 1} Holders of rec. Mar. 2 
$1 preferred (monthly)...........- */58 1-3¢ Feb. 15,*Holders of rec. Feb. 10 PLOMNTOG. oo wo cccewssse ensanescaca 2 Apr. 1] Holders of rec. Mar, 2a 
Penney (J. C.) Co., com. (quar.)...-.. 60c.|Mar. 31| Holders of rec. Mar. 20 United N. J. RR. & Canal Cos. (quar.).| *24 |Apr. 10|*Holders of rec. Mar. 19 
Pee GREE Sis nawk cco ntnesenes 1% |Mar. 31} Holders of rec. Mar. 20 
Perfect Circle Co. (quar.)....-.-----.. 50c./Apr. 1] Holders of ree. Mar. 20 Public Utilities. 
Petroleum Exploration, com. (quar.)...| *25c./Mar. 16|*Holders of rec. Mar. 2 Alabama Power, $7 pref. (quar.).......| $1.75|Apr. 1] Holders of rec. Mar. 14 
Petroleum Royalties of Okla. (mthly.)-.| *10c.|Mar. 1|*Holders of rec. Feb. 25 $6 preferred (quar.)-...-.... eewccce $1.50;Apr. 1] Holders of rec. Mar. 14 
Phoenix Securities Corp., pref. (quar.)..| *75c.|Mar. 1|/*Holders of rec. Feb. 26 $5 preferred (quar.)---...--.--.----- $1.25|May 1] Holders of rec. Apr. 15 
Port Alfred Pulp & Paper, pref.—Dividjend o/|mitted Alabama Water Service, $6 pref. (quar.)|*$1.50;)Mar. 1|*Holders of rec, Feb. 20 
Pure Oil Co., 54% pref. (quar.)..---- *1% |Apr. 1)/*Holders of rec. Mar. 10 American Electric Power, $7 pref. (qu.)} $1.75|Mar. 16] Holders of rec. Feb. 28 
6% preferred (quar.).........-.-... *16 lApr. 1|*Hoilders of rec. Mar. 10 $6 preferred (quar.)................ $1.50)}Mar. 2] Holders of rec. Feb. 20 
8% preferred (quar.).......-.-----. *2 Apr. 1|*Holders of rec. Mar. 10 Amer. Power & Light, com. (quar.)....| 25c./Mar. 2] Holders of rec. Feb. 14a 
er Oats, common (quar.)_...-.-.. *$1 Apr. 15|*Holders of rec. Apr. 1 $5 preferred stamped (quar.)........ $14 |Apr. 1] Holders of rec. Mar. 14a 
CA (OES... caccmasemceucwa *$3 Apr. 15|*Holders of rec. Apr. 1 $5 preferred (quar.)..-...-... -| $1 Apr. 1| Holders of rec, Mar, 14a 
Tt Ut.) caducnetawaumooke *1144 |May 29|\*Holders of rec. May 2 $6 preferred (quar.)....- ene -| $1.50)Apr. 1] Holders of rec. Mar, 14a 
Reliance Grain Co., pref. (quar.)_.-... 15% |Mar. 14) Holders of ree. Feb. 28 | Amer. Teleg. & Cable (quar.)........-] 1% |Mar. 2] Holders of rec. Feb. 18 
Reliance Mfg. (Ohio) com. (quar.)_..| *50c.|Apr. 1|/*Holders of rec. Mar.16 | Amer. Telep. & Teleg. (quar.)_...---- 2% |Apr. 15} Holders of rec. Mar. 14a 
Republic Realty Mtge. (Chic.) (mthly.) *9c.;|Mar. 1)*Holders of rec. Feb. 26 American Water Works & Electric— 
Preferred (monthly).._...........-- *60c.|Mar. 1|/*Holders of rec. Feb. 26 $6 1st preferred (quar.).....-.-.---.- $1.50/Apr. 1] Holders of rec. Mar. 124 
Rike-Kumler Co., common (quar.)_...| 55c./Apr. 1] Holders of rec. Mar. 16 Arizona Power, 8% pref. (quar.).....-- *2 Apr. 1}*Holders of rec. Mar, 24 
I CN ae *13% |Apr. 1)/*Holders of rec. Mar. 24 7% preferred (quar.).............--- *1%{ |Apr. 1)*Holders of rec, Mar, 24 
Rogers-Majestic Corp. (quar.)_._...-- 30c.|Mar. 1] Holders of rec. Feb. 20 | Associated Gas & Elec. $5 pref.(quar.)-.| $1.25|Mar. 16} Holders of rec. Feb. 16 
Royal Baking Powder, common (quar.)| *25c.|Apr. 1|*Holders of rec. Mar. 9 $6 preferred (quar.)................ $1.50|Mar. 2} Holders of rec. Jan. 31 
DU *114 |Apr. 1/*Holders of rec. Mar. 9 $6.50 preferred (quar.)........-.... $1.625|Mar. 2] Holders of rec. Jan. 31 
Royal Management Corp., A & B(mthly)| *3%4c.|Mar. 2|*Holders of rec. Feb. 20 | Bangor Hydro Elec. Co., 7% pref. (qu.)| *1% |Apr. 1)/*Holders of rec. Mar. 10 
Royalties & Stand. Shares, pref. (mthly.)| *744c.|Mar. 1|*Holders of rec. Feb. 25 6% preferred (quar.)............6.. *1% |Apr. 1)*Holders of rec. Mar. 10 
Ruberold Co. (quar.)................ *$1 Mar. 14|*Holders of rec. Feb. 28 Barcelona Trac., Lt. & Pow., com__-_-_-- 50c.|Mar. 14} Holders of rec. Feb. 23 
Safeway Stores (quar.)_......._______ *$1.25|Apr. 1/*Holders of rec. Mar. 18 Birmingham Water Works, 6% pref.(qu.)| *144 |Mar. 16)*Holders of rec. Mar. 2 
7% preferred (quar.)..........____- 1% |Apr. 1} Holders of rec. Mar. 18 Boston Elevated, com. (quar.).....-..- *1% |Apr. 1)/*Holders of rec. Mar. 10 
6% preferred (quar.)............... 1% |Apr. 1)| Holders of rec. Mar. 18 DOCG PRRETOG cnc cnc cecicwsasen *344 |Apr. 1)*Holders of rec. Mar. 10 
St. Louis Screw & Bolt, com. (quar.)___| 574c.|Mar. 1) Holders of rec. Feb. 23 Brooklyn Edison Co., Inc. (quar.)....-- 2 Mar. 2] Holders of rec. Feb. 64 
St. Maurice Valley Corp., pref.—Divide nd om itted Bkyn.-Manhattan Tran., pf.ser.A (qu.)} $1 AO Apr. 15 Holders of rec. Apr. 1a 
Schettler Drug, pref. A (monthly) ____*|11 2-3c, Mar. 15|*Holders of rec. Feb. 28 | Brooklyn Union Gas (quar.)..-...---- $1.25,Apr. 1] Holders of rec. Mar. 2a 
Denes Pee (GUGP.). .cccccccccessccce *35c.|Mar. 31|*Holders of rec. Mar. 17 Canada North. Pow. Corp., com. (qu.)! 20c.jApr. 25' Holders of rec. Mar. 31 
eee Beet, (OP) we nccccucessennn *50c.|Apr. 1|*Holders of rec. Mar. 16 BUOetOn (URED iwc ccopecdsncnouwe *1% |Apr. 15 *Holders of rec. Mar. 31 
Second (Laura) Candy Shops, com. (qu.)| 75¢.|Mar. 2| Holders of rec. Feb. 16 | Canadian Hydro-Elec., lst pref. (qu.)..| 134 |Mar. 1| Holders of rec. Feb. 2 
Second Internat’l Sec., class A (quar.)_.| *25¢c.|Apr. 1|*Holders of rec. Mar.15 | Canadian Natural Gas, Light, Heat & 
First and second pref. (quar.)_..--__- *75¢.|Apr. 1|*Holders of rec. Mar. 15 POW, B00. (URE Soins canekancss *144 |Mar. 1)*Holders of rec. Feb. 16 
South Penn Oil (quar.).......--_.__-- *25c.|Mar. 31|*Holders of rec. Mar.14 | Canadian Western Natural Gas, Light, 
South Texas Cotton Oil (quar.)_....-- *25c.|Mar. 1)/*Holders of rec. Feb. 20 Heat & Power, preferred (extra).....| *25¢.|Mar. 2|*Holders of rec. Feb. 14 
Southwest Pa. Pipe Lines (quar.)...._- *$1 Apr. 1)*Holders of rec. Mar. 16 Preferred (extra) ....--.---.-.---..- *25c.|June 1|*Holders of rec. May 15 
Sparta Foundry Co. (quar.)_.-.------_- . 31] Holders of rec. Mar.15 | Cent. Ark. Public Service, pref. (quar.).|_ 134 |Mar. 2} Holders of rec. Feb. 16a 
Standard Brands, com. (quar.)- . 1|*Holders of rec. Mar. 9 Central Gas & Elec., $6.50 pref. (quar.)*|$1.625)Mar. 1)*Holders of rec. Feb. 13 
Preferred (quar.)..........-- 1|\*Holders of rec. Mar. 9 | Central Indiana Power, pref. (quar.)..-| 134 |Mar. 2} Holders of rec. Feb. 20 
Starrett Corp., pref. (quar.)_...-- 1|*Holders of rec. Mar. 14 | Cent. Miss. Valley Elec. Prop., pref. (qu)| *144 |Mar. 2/*Holders of rce. Feb. 14 
Standard Clay = Saye 16|*Holders of rec. Jan. 3 | Cent. Pub. Serv.,cl. A (1-40the . Astk.) Mar. 15}*Holders of rec. Feb. 23 
Standard Oil (Kentucky) (quar.)___.__ *40c.|Mar. 31|*Holders of rec. Mar. 16 $7 preferred (quar.)-...-.-.-.--- ---|*$1.75|Apr. 1)*Holders of rec. Mar. 12 
Steel Co. of Canada, com. & pref. (quar.)|*43%{c|May 1|*Holders of rec. Apr. 7 $6 preferred (quar.)....---.-.---.-- *$1.50|Apr. 1/*Holders of rec. Mar. 12 
Strawbridge & Clothier, 7% pref. (quar.)|} *1% |Apr. 2|*Holders of rec. Mar. 16 $4 preferred (quar.)....--..-.------ *$1  {Apr. 1)*Holders of rec. Mar. 12 
Struthers Wells Titusville, pref. (quar.).) *1% |Feb. 15) ...-...----.------.-- Central & 8. W. Utilities, com. (quar.)-| £1%|Apr. 15} Holders of rec. Mar. 31 
Sullivan Machinery—Dividend action po|stpone/d. Central State Elec., com. (in com. stk.).| f5 July 1] Holders of rec. June 
Superior Portland Cement, cl. A (mthly.)|*27%4c\|Apr. 1|*Holders of rec. Mar. 23 7% preferred (quar.)....-..-- ---| 1% |Apr. 1] Holders of rec. Mar. 5 
Telephone Bond & Share, com. A (extra)| *25c.|Apr. 15|*Holders of rec. Mar. 25 6% preferred (quar.)..............- 1% |Apr. 1} Holders of rec. Mar. 5 
Traung Label & Litho., class A (quar.) __|*37 }4c|Mar. 16|*Holders of rec. Feb. 28 Convertible pref. series 1928_........ 0$1.50|Apr. 1] Holders of rec. Mar. 5 
Union Carbide & Carbon (quar.)..____- 65c.|Apr. 1| Holders of rec. Mar. 4 Convertible pref. series 1929_......-- 0$1.50|Apr. 1] Holders of rec. Mar. 5 
United Aircraft & Tr., pref. (quar.)....| *75¢.|Apr. 1|*Holders of rec. Mar.10 | Chicago Rap. Tr., pr. pref. A (monthly).| *65c.|Mar. 2/*Holders of rec. Feb. 17 
United Dyewood, pref. (quar.)_-_.--_- *1% |Apr. 1|*Holders of rec. Mar. 13 Prior preferred B (monthly) _-.-.---.- *60c.|Mar. 2|*Holders of rec. Feb. 17 
United Securities, Ltd_........._.____ *2 _|Apr. 10|*Holders of rec. Mar. 23 | Chic. Sou. Shore & Sou. Bend RR.— 
U. 8. Leather, prior preferred (quar.)-| *1% |Apr. 1/*Holders of rec. Mar. 10 Preferred A (quar.).......-...----- 1% |Mar. 2} Holders of rec. Feb. 14 
Utica Steam & Mohawk Val. Cot. Mills.| *$1 |Feb. 14) -......-......-_____- Cities Serv. Pow. & Lt. $7 pf. (mthly.)..| 8 1-3c)Mar. 16} Holders of rec. Feb. 28a 
Vanadium-Alloys Steel (quar.)......._- *50c.|Mar. 31|*Holders of rec. Mar. 20 $6 preferred (monthly)............- 50c.|Mar. 26] Holders of rec. Feb. 28a 
Vapor Car Heating, pref. (quar.).._._- *1% |Mar. 10|*Holders of rec. Mar. 1 $5 preferred (monthly) .......-..-. 4|1 2-8c.|Mar. 16} Holders of rec. Feb. 28a 
Preferred (quar.)............-.---- *1% |June 10|*Holders of rec. June 1 $7 preferred (monthly) ...-....--.. ---|58 1-3c}Apr. 15] Holders of rec. Apr. 1a 
Preferred (quar.)............-.--_- *1%% |Sept. 10|*Holders of rec. Sept. 1 $6 preferred (monthly) ............-- 50c.}Apr. 15] Holders of rec. Apr. la 
Preferred (quar.)............-.---- *1% |Dec. 10|*Holders of rec. Dec. 1 $5 preferred (monthly) _........-.--- 41 2-3c}Apr. 15] Holders of rec. Apr. la 
Ward Baking, prefs (quar.)_....______ 1% |Apr. 1| Holders of rec. Mar.17 | Citizens Gas of Indianapolis, pref. (qu.).| *1}4 |Mar. 2|*Holders of rec. Feb. 20 
‘Warner Co., common (quar.)__.._._.-- *50c./Apr. 15|*Holders of rec. Mar. 31 | Cleveland Elec. Ill., pref. (quar.) ......| _134|}Mar. 1] Holders of rec. Feb. 16 
+ First and second preferred (quar.)__..|*$1.75|Apr. 1|/*Holders of rec. Mar. 14 Coust Counties Gas & El.1st&2d pf.(qu.)| *144 |Mar. 16}*Holders of rec. Feb. 26 
Webster-Eisenlohr, Inc., pref. (quar.)..| *1% |Apr. 1|*Holders of rec. Mar. 20 | Commonwealth & Southern, com. (qu.).| _15¢.|Mar. 2] Holders of rec. Feb. 64 
Wellington Oil (quar.).--.--_-.-.____- *3c.|Mar. 15|*Holders of rec. Feb. 28 $6 preferred (quar.)....-....------- $1.50;Apr. 1] Holders of rec. Mar. 9a 
Wesson Oil & Snowdrift, common (qu.)-| 50c.|Apr. 1) Holders of ree. Mar. 14 | Commonwealth Utilities, pret. C (quar.)| $1.625|Feb. 28) Holders of rec. Feb. 20 
Weyenberg Shoe Mfg., pref. (quar.)....| *1% |Mar. 15|*Holders of rec. Mar. 5 | Community Water Serv., $7 1st pf. (qu.)| $1.75|Mar. 2] Holders of rec. Feb. 20 
Wheeling Steel Corp., pref. A (quar.)-..| *2 |Apr. 1|*Holders of rec. Mar.12 | Connecticut Elec. Service (quar.)-.-.-- *75c.\|Apr. .)*Holders of rec. Mar. 15 
Preferred B (quar.)....---_-__.__-- *2% |Apr. 1\*Holders of rec. Mar.12 | Connecticut Power (quar.).-.-...--.-- *62\4c;Mar. 2|*Holders of rec. Feb. 15 
—— ee Steel Corp., pref. (quar.)..| *134 |Apr. a ey na of rec. Mar. 10 ae ae — Pow., Balt.— e90c./apr. 1|*Holders of reo. Mar. 14 
te u 2 (aR eae ; : olders of rec. Mar. 2 De eesceresecessoccs . . . . 
cts Corp. (quar.) 25e.|Mar. 10 ders of rec. Mar 5% preferred series A (quar.)_.--... *1\4% |Apr. 1)*Holders of rec. Mar. 14 
6% preferred series D (quar.)....-.-- *1% reed : pe sa . rec, pred 7? 
i ivi ; 7 4% preferred series E (quar.)...-. *1% pr. olders of rec. Mar. 
Below we give the dividends announced in previous weeks | consolidated Gas of N.Y..com. (qu)..| $1. |Mar. 16] Holders of ree. Feb. 6a 
and not yet paid. This list does not include dividends an- | Consolidated Gas Utilities, class A (qu.)| _55e.\Mar. 2) Holders of rec. Feb. 14 
: ‘ ‘ ‘ . Consumers Power Co., $5 pref. (quar.)..| 61.25|;Apr. 1] Holders of res. Mar. 14 
nounced this week, these being given in the preceding table. | 6% preferred (quar.)..............-| 1% |Apr. 1] Holders of rec. Mar. 14 
6.6% preterred (quar.)........ -| 1.65/Apr. 1{ Holders of rec. Mar. 14 
7% preferred (quar.)....... -| 1% j}Apr. 1} Holders of rec. Mar. 14 
Per When Books Closed. 6% preferred (monthly) -. -| 50c.|Mar. 2] Holders of rec. Feb. 14 
Name of Company. Cent. | Payable. Days Inciustoe. ce preferred (monthly) .. .-| 6&fe.|Apr 1] Holders of rec, Mar. 14 
6.6% preferred (monthly) . -| 55e.)Mar. 2] Holders of rec. Feb. 14 
Railroads (Steam). 6.6% preferred (monthiy)-........... 65c./Apr. 1] Holders of rec. Mar: 14 
Atch., Topeka & Santa Fe, com. (quar.)-| 2% |Mar. 2) Holders of rec. Jan. 30a | Detroit Edison Co. (quar.)......-...-. 2 Apr. 15} Holders of rec. Mar. 20a 
Atlanta & Charlotte Air Line Ry___--- *444 |Mar. 2|*Holders of rec. Feb. 20 Duquesne Light, 5% 1st pref. (quar.)-_-- 1% ,Apr. 15] Holders of rec. Mar. 16a 
Atlanta & Charlotte Air Line Ry__..-- *444 |Sept. 1/*Holders of rec. Aug. 20 Eastern Minn Power, $6 pref. (quar.)_.| $1.50)/Mar. 2] Holders of rec. Feb. 14 
Baltimore & Ohio, common (quar.)_...- 1% |Mar. 2| Holders of rec. Jan. 17a | East. Shore Pub. Serv., $634 pfd. (qu.)_-|$1.625)Mar. 1] Holders of rec. Feb. 16 
Preferred (quar.)...... Sieve tesiasavarcaed 1 Mar. 2| Holders of rec. Jan. 17a $6 preference (quar.)_-........--.-. $1.50|Mar. 1] Holders of rec. Feb. 16 
Bangor & Aroostook, com. (quar.).-.-- 88c.|Apr. 1! Holders of rec. Feb. 28a | East Kootenay Power Co., pref. (quar.)| 1% |Mar. 16] Holders of rec. Feb. 28 
CED vn ccccncasandeownne 1% |Apr. 1| Holders of rec. Feb. 28a | Electric Bond & Share, common.----.-- f1% |Apr. 15} Holders of rec. Mar. 7 
Beech Creek (quar.)................. *50c.|Apr. 1/*Holders of rec. Mar. 16 $6 preferred. (GUAP.)....cccnccccccss $1.50|May 1] Holders of rec. Apr. 4 
Boston & Albany (quar.).......-...-- 2 Mar, 31| Holders of rec. Feb. 28 $5 preferred (quar.)_..:............ $1.25|May 1] Holders of rec. Apr. 4 
Canadian Pacific, ordinary (quar.)--.-- 62%c.|Apr. 1| Holders of rec. Mar. 2a | Empire & Bay State Telegraph (quar.)..| *1 Mar. 1}*Holders of rec. Feb. 18 
PE ixcsdcuedodvonsacnoesee 2 Apr. 1) Holders of rec, Mar. 2 Empire District El. Co., pref. (mthly.).| 50c.;Mar. 2} Holders of rec. Feb. 14a 
Chesapeake Corp., common (quar.)_...| 75¢.|Apr. 1] Holders of rec. Mar. 7a | Empire Gas & Fuel Co.,8% pf. (mthly.)6|6 2-3c.;Mar. 2} Holders of rec. Feb. 14a 
Chesapeake & Ohio, common (quar.)...| 624%clApr. 1] Holders of rec. Mar. 7a 7% preferred (monthly)........ ~--5|8 1-3c.|Mar. 2] Holders of rec. Feb. 14a 
Re a bia io as a ss as ln bs dh tals Sa ada ao 3% |July 1] Holders of rec. June 8a 644% preferred (monthly)...... -..5/4 1-6c.|Mar. 2] Holders of rec. Feb. 144a 
Chestamst Hil (quer.)..............-.- 75c.|Mar. 4} Feb. 21 to Mar. 3 6% preferred (monthly)...........- 50c.;Mar. 2} Holders of rec. Feb. 144 
Chicago & North Western, com. (quar.)| 1 Mar. 31} Holders of rec. Mar. 2a 8% preferred (mthly.) ............-. 66 2-3cjApr. 1{ Holders of rec. Mar. 14a 
Py ey Sa eae 1% |Mar, 31| Holders of rec. Mar. 2a 7% preferred (monthly)..........-- 581-3cl|Apr. 1} Holders of rec. Mar. 14a 
Cin. New Orl, & Tex. Pac., pref. (quar.).| *144 |Mar. 2|*Holders of rec. Feb, 16 643% preferred (monthly)_......... 541-6cjApr. 1] Holders of rec. Mar. 14a 
Cleveland & Pittsburgh, guar. (quar.)_| 874c.|Mar. 2] Holders of rec, Feb. 10a 6% preferred (monthly).........-.- 50c.j;Apr. 1] Holders of rec. Mar. 14a 
Special guaranteed (quar.)......---- 50c |Mar. 2| Holders of rec. Feb. 10a | Engineers Public Service, com. (quar.)..| 60c.;Apr. 1] Holders of rec. Mar. 17a 
Columbus & Xenia (quar.)__.....___- *$1.10| Mar. 10|*Holders of rec. Feb. 25 ff. gf! A eee $1.50|)Apr. 1] Holders of rec. Mar. 17 
Consolidated RR's of Cuba, pref. (quar.) 1% |Apr. 1] Holders of rec. Mar. 10a $5.50 preferred (quar.).........-... $1.375|)Apr. 1] Holders of rec. Mar. 17a 
Cuba Northern Rys., common____-_-_-- $1.43 |Mar. 30) Holders of rec. Mar. 304 $5 preferred: (quar.)..............-- $1.25j)Apr. 1} Holders of rec. Mar. 17a 
ee oicetoan 80c.|Mar. 30} Holders of rec. Mar. 30a | Feather River Power, pref. A (quar.)...| *134 |Apr. 1} -------.--.....------ 
Delaware & Hudson Co. (quar.)_..-.-- 24% |Mar. 20) Holders of rec. Feb. 26a | Federal Light & Tract., com. (quar.)...|37}4c.|Apr. 1] Holders of rce. Mar. 13a 
Hartford & Connecticut Western_..___- *1 Feb. 28/*Holders of rec. Feb. 20 Common (payable in com. stock)-..-| fl Apr. 1] Holders fo rec. Mar. 13a 
Illinois Central, common (quar.).....-- 1% |Mar. 2| Holders of rec. Feb. 6a PIONTOS CONGR ccacc cnancnabasawe $1.50|Feb. 28] Holders of rec. Feb. 14a 
2. RAE ee 3 Mar. 2| Holders of rec. Feb. 6a | Federal Water Service, com. A (quar.)..| 60c.|Mar. 1] Holders of rec. Feb. 24 
Maine Central, pref. (quar.)_.......-.- 1% |Mar. 2) Holders of rec. Feb. 16 Florida Power Corp., pref. A (quar.)...| 1% |Mar. 1} Holders of rec. Feb. 16 
Maryland & Pennsylvania (quar.)_.._-- *2 Apr. 10|*Holders of rec. Mar. 31 7% pref. (par $50) (quar.)-.......... 8744c|Mar. 1} Holders of rec. Feb. 16 
Mill Creek & Mine Hill Nav. & RR_.-.| *$1.25|July 9/|*Holders of rec. July 8 Frankf. & So’wark Phila. Pass. Ry. (qu.)|*$4.50/Apr. 1)*Holders of rec. Mar. 1 
Missouri-Kansas-Texas, pref. A (quar.)_| 1% |Mar.31| Holders of rec. Mar. 5a | Gary Rys. Co., pref. A (quar.)_..--... 1.8 |Mar. 2} Holders of rec. Feb. 20 
New Orleans Texas & Mexico (quar.).--| 1% |Feb. 28} Holders of rec. Feb. 13a | Gas & Elec. Securities, com. (monthly) -. 50c.|Mar. 2} Holders of rec. Feb. 14 
N.Y. Chic. & St. Lou.,com.& pf. A(qu)| 1% |Apr. 1) Holders of rec. Feb. 16a Common (payable in common stock).| /f% |Mar. 2] Holders of rec. Feb. 14 
N. Y. N. H. & Hartford, com. (quar.)..| 1% |Apr. 1) Holders of rec. Mar. 6a Preferred, (GUARD). occncccuscnecee 58 1-3;Mar. 2] Holders of rec. Feb. 14 
eet Ve ee 1% |Apr. 1) Holders of rec. Mar. 6a | Gas Securities Co., com. (monthly)....| 9g |Mar. 2} Holders of rec. Feb. 14 
Norfolk & Western, common (quar.)-.--| 2% |Mar.19| Holders of rec. Feb. 28a STEMTOE (CMORIBI) «oc cccckicewcnoce 50c.|Mar. 2} Holders of rec. Feb. 14 
North Carolina RR.. 7% guar. stock...| *344 |Aug. 1/*Holders of rec. July 20 | General Gas & Elec., cl. A (quar.)_.---- 17%c.|Apr. 1] Holders of rec. Feb. 27a 
Northern RR. of New Jersey (quar.)_.--| *1 Mar. 1\*Holders of rec. Feb. 18 $6 pref. series A & B (quar.)........- $1.50|Mar. 16] Holders of rec. Feb. 16a 
Pennsylvania (quar.)..........-.-....- $1 Feb. 28| Holders of rec. Feb. 2a $7 pref. series A (quar.)............ $1.75|Apr. 1] Holders of rec. Feb. 27a 
Pere Marquette, common (quar.)_.---- 1% |Apr. 1] Holders of ree. Mar. 7a $8 pref. series A (quar.)......-....- $2 Apr. 1] Holders of rec. Feb. 27a 
> Preferred and prior preference (quar.)} 144 |May 1| Holders of rec. Apr. 4a | Great West. Power (Calif.), 7% pfd.(qu)| *13{ |Apr. 1] ---.-......-....--.. Sa 
oa See aE *1% |Apr. 1/*Holders of rec. Mar. 25 6% preferred (quar.)......-.----0c- ta ee Se re 
Phila. Germantown & Norristown (qu.)_| $1.50;)Mar. 4} Feb. 21 to Mar. 3 Green Mtn. Power, $6 pref. (quar.)_...| $1.50)Mar. 2] Holders of rel. Feb. 14 
Pittsb. Youngs. & Ashtabula, pref. (qu.) % |Mar. 2| Holders of rec. Feb. 20a | Houston Gulf Gas, pref. A & B (quar.)..| *134 |Mar. 2]*Holders of rec. Feb. 14 
Co., 1st pref. (quar.)-........ 50c.|Mar. 12! Holders of rec. Feb. 194 | Huntington Water. 7% pref. (quar.)._._.| *1% |Mar. 2{*Holders of ree. Feb. 20 
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When Books Closed, 
Per When Books Closea Per oy 
Name of Company. Cent. |Payabdie. Days Inclustoe. Name of Company. Cent. | Payabie. Days Inelustos 
Public Utilities (Concluded). 
ty mig gy 1 Py am geome Water Pow., 6% pf. (qu.)--| *1% |Mar. 16|*Holders of rec. Feb. 28 
cp hap pte olan HE | 5 i Holders ~ Py ee 18 air % preferred | a lg in Mar. 16|*Holders of rec. Feb. 28 
eens Cee asco recererene is iApe. ft] troiaee of ree, Fen. 30 | Western Comttnental Uthitios— 
ea weet "rent heans..) ste tee il Holders of rec. Mar. 12a | Class A (3244c. or 1-40th share class A| stock)|Mar. 1]*Holders of rec. Feb. 10 
Indianapolis W ter OO, op rerct (uae) | “154 (elas. 2| Holders of rec. Feb. 14 | Western Massachusetts Cos. (quar.)....| 68%e| Mar. 31] Holders of rec. Mar. 17 
Indiana Service Corp. 7% pref. (quar.)--| 1% |Mar 2 Holders of rec. Feb. 14 West Ohio Gas, pref. A (quar.)..-...--. 1% |Mar. 2; Holders of rec. Feb. 14 
Bt vty ede gg” Fide TV hglndes, SI ioldere of ren, Feb, 16 | Wheeling Electro Oo., pret tquard....1 °13¢ (Mar. 91°Holders of rec. Feb. © 
Intercontinents Power, $7 pref. (quar.) -- $1 .75|\Mar. 2 é olders = ry — = Wunampert Waser 6 test eoa-"| Ga alates, $1 Matters of fone Pee 
International Railway, 7% pref....---- 3324 Mar 1 My so - rec. i: 3 Wisconsin flee. Pow. 646% Dow, (aas.| 9454 lape. 11*Holders of ree. Maar. 18 
spenwoos & Bessemer Ry. & 1+... -(a8-) i oe of og Feb. 18 6% preferred (quar.) PE RS ON Er Eph *1% |Apr. 1)*Holders of rec. Mar. 16 
Key West Klee. Co.. pret gc Ny ae “1 Mar. 2|*Holdere of rec, Feb. 13 | Wisconsin Pub. Serv..7% pref. (quar.)-| 1% |Mar. 20) Holders of ree. Feb. 28 
Aes Lizht, 2 ; ar.).... ; :. 64% preferred (quar.).__- 1% |Mar. 20) Holders of ree. Feb. 
Ag ° on (quar.)-..- Mar. 16) Holders of rec. Mar. 24 4% preferred (quar.)............. . 
Sictasune Dut.6 fen.. y tgp ae *1% |Mar. 2/*Holders of rec. Feb 15 6% preferred (quar.)............... 1% |Mar. 20} Holders of rec. Feb. 28 

6% preferred (quar.)......--------- *1% |Mar. - _ | rec. he ie 

Water Service, pref. (quar.)--| 1% |Mar. olders of rec. Feb. E 2 : re a 
eG “GE (Del) com A&B (qu.) 43%4¢. Mar. 25) Holders of rec. Feb ~ fo Re ea eer *5 |Mar. 2)*Holders of rec. Feb. 27 
Memphis Natural Gas, common (quar.) - *15¢.\ Apr. 15 *Holders of rec. pod z. ess Cokiianies. 

inte el smmon (quar.)....- if one yp 2 Melos | 9 Feb. 20 | Continental Bank & Trust (quar.)_.--- *30c.|Mar.15|\*Mar. 7 to Mar. %6 
Middlesex Water, common (quar.)..--- I » ders j b. 2 
Middle Western Telep., class A (qu.)--- "Ate dae, | ia . — on ss Rg a tee 
Midland United Co., com. (quar.)------ i'g |Mar. : olders of rec. Feb. « , — , be. one nar, 2)°*Holders of res. Feb; $1 

Convertible pref., ron A (quar.)---- 75¢c.|Mar. 24} Holders of rec. Feb. 28 ae tees ag GOGRE.) cncvccces Sone. Mar. 10\*Holders of rec. Mati 2 
Milwaukee Elec Ry. & Lt.— 2 ) keencoesseseasbnae 

7% preferred (series (1921).....----- *1% |Mar. 2)*Holders of rec. Feb. sia i ae 

6% pref. (series 1921).....--------- *1% |Mar. 2)*Holders of rec. A 4 " 

Minneapolis Gas Light, 7% pref. (qu.)..| *1 % Mar. 1 Holders _ ong Ae 4 Abbeend Deaisien, Tec., cote. (qanr)....| *00e}eb. S0ltbekdere of rao. Feb. 14 

eee, Cees pseoes sen aa see ma aol aistienaene pe - :. Feb. 18 First and second preferred (quar.)...| *1% |Feb. 28)*Holders of rec. Feb. 14 
Mississippi Valley Pub Serv., pf. (qu.).- 1% |Mar. 2\/*Holders of rec. Feb. saan Gees Gee ie, Hauer Sih, Seatauen of cop, Shan, 108 
Se Vor San. Pes. Sve ye 1, Holders of rec. Mar. 14 Prefs rred (quar.) ee ls 1% |Mar. 31} Holders of rec. Mar. 144 

Pe secagall sowed Key elec tall ae ob. 8\*H mide # of rec. Feb. 18 Agnew-Surpass Shoe Stores, pref. (quar.)| 1% |Apr. 1} Holders of rec. Mar. 16 
ee ee areas CRSRET) o0s 2 one. naae * *Hol te : of rec. Feb. 16 Allegheny Steel, com (monthly) bawwkdel 5¢c.|Mar. 181 Holders of rec. Feb.d28a 

cence mon (au.).. a eae 2) HD “e “ af re 4 Feb. 144 Preferred ‘(quar “ae, aa *1% |Mar. 1)*Holders of rec. Feb. 14 
National Power & Light common (qu.). - ate.béer, <| Boies of og Feb. 27 Preferred (quar . Aaa Seas *1% |June 1)*Holders of rec. May 15 
soy ~~ ay yrnnn oy ap pemnanaen ime coe, aren a per rod ps a Feb. 10 Preferred (quar.) Ree Co) ata *1% |Sept. 1\*Holders of rec. Aug. 4 

pore lh. rgd teeta cl : " Feb. fe 2 ee - St te D *1% |Dec. 1!*Holders of rec. Nov.1 

oy need a laden eatin oe. cin ; aeiaee . rn Ned 10 Pala od 2 agg belted “(quar.) nla 75¢. Mar. 1| Holders of rec. Feb. 20 

cd ctl ede fy ine gama ~ aa 1\* ol ers of rec. Feb. 19 | Alliance International, $3 pref. (quar.)..| *75c.|Mar. 2,*Holders of rec. Feb. 20 
= ag' gale 3 owes = AS aa (qu ) 31 75 Mar. 15 Holders of vee. Feb. 28 Alliance Realty pref (quar ) 1% |Mar. 1} Holders of rec. Feb. . 
N. Engl. Pub. Serv., $7 pr. lien pfd. 4 -75)) Li - Feb. anes ° \ eae Dene th Wakaeen of com, See 

$6 prior lien pref. (quar.).--.-------| $1.50|Mar. 15) Holders - rec. oy > ee —- sme ssecwnsessoses 4 pens, : — eh . —< can, 
oe ea mo ancanl = east ody “ pert oo a Feb : 20 Preferred louae } ane ie emia 1% |Dec. 1! Holders of rec. Nov. 20 
WY -Atesens ELL-AP., com. (quar)... +81 50| Mar. 14|*Holders of ree. Feb. 27 | Alpha Portland Cement, pref. (quar)._| #15 |Mar. 14)*Holders of ree. Mar. 2 
Mame (ater nnn ten) stig [has. Sl¢olgars of res. Feb: $0. | Aluminum Industries (quar.)......- .._|*37 4e|Mar. 16|*Holders of rec. Feb. 28 

eur ag hype o. 1h... is Mar. olde f ’ Feb. 16a | Aluminum. Ltd pref (quar.) - *1% |Mar. 2|*Holders of rec. Feb. 14 
Ee ee ee es ie yay per ee of res. M r 5 American Arch (quar ) acne! esos *75¢c.|Mar. 2\*Holders of rec. Feb. 19 
5 a prin cnee Gee <i eeent ai fon. . Seltoe of re8. Saar. Ba American Bank Note, com. ‘(quar.).__- 50c.|Apr. 1) Holders of rec. Mar. 9a 
North American Co., com, (quar.)....-- ° m1 ° . I ‘ A Saeow 0 sl Molders of tec, Sar. ie 

¢ PPE GE bwuweseconesscnaes 75¢ | Apr. 

Preferred (quar.)-. .-- a. abenhasnive 75¢c.|Apr. 1) Holders of rec. Mar. 54 ; oS. a ae 
North American Edison, pref. (quar.).-- 2-2 Mar. a Holders of rec. Feb. 164 oe eco s Fdy., com. (quar.) ote my = es oS Se ae 
aden i. ¢ taumnuep. uae. 2 is tape: 15 *Holders of rec. Mar. 31 | Amer. Brit. & Cont’l Corp., 1st pf. (qu.)| $1.50|Mar. 2| Holders of rec. Feb. 16 
Sertmere TM won onan eg a in od 2 Welders of ree. Feb ‘ 20 Amer. Capital Corp.., prior pref. (quar.)|$1.375|)Mar. 2) Holders yo rec. aoe a 

p 7% | sa ; : Feb. he % |Mar.31| Holders of ree. Mar. 
SR iiet Guet 1 in en on ter be. | sae ell... ‘S0e.JApr. 1] Holders of ree. Mar. 120 

3. fh | eee ee 4 |Mar. pide: aC. he . -C Gvtsecenoncee ° > il eeeahene a2 Ges, Saas, Ee 
Nova Seotia Ligh’, ty chee rite wes “1s Mar’ slorlotders of ree, Fed. " higee, Dillataaee. selene tana. ; persian o5se lMas. 81]°Hobaers of ree, Mar, 12 
Ohio Power, pref. (quar.).-.---------- . - Feb. C e, Paatias oar te slounehioen of can, Pen. tm 
ye en hey oN eh cant yah OO 3 Holders of vee. Feb. 14 Aiaeteus Dome coil. ‘(quar.) Daa a -" Mar. 1 *Holders of rec. Feb. 20 

a Snowe momen eC TM 412-30 ort 2 Holiers of res. Feb. 14 American Envelope, 7% pref. (quar.) - - 31M Mar. 1 sHolders of rec. = s 

REREAD une 0 BC. 2 

7% preferred (monthly.)............ 58 1-3c|Apr. 1] Holders of rec. Mar. 14a 7% GEOR CONN) 6 cicwcoctccccons 4 ae en ce. ae 

Mito... batane, i) Gelles hes, tear tae | YA Goeteeeh toed oo *13¢ [Dee. 1/*Holders of rec. Now. 35 

i ea stg nen “pref. (qu.) _. 4 (Mar ~ } f ‘ Feb ‘ 28 American Felt, pref ( uar.) Re tae el *1% |Apr. 1)*Holders of rec. Mar. 21 
“Soe is Mar. is Bok roe a see. Feb. 28 Amer. & Gen’! Secur Corp. com. A(qu.) 12%ec.|Mar. 2! Holders of rec. Feb. 14 

ees Derm gan” eciromers og: belstn:  ilemaaaen of ree, Feb. 16 $3 first preferred (quar.). : | 75¢.\Mar. 2| Holders of rec. Feb. 14 
Oregon (Wash .) Water Serv., $6 pf. (qu.) eee 50 Mar. 1 *Holders = rec. ~ a Pann S oeg teh - Br seers ie D Geen tun. oe, te 
ee © pene. we Cees. stig, i 1 oHoldere of Fes. M: “ 14 Amer. Laundry Machinery com (qu.) -| *75¢.|Mar. 2|*Holders of rec. Feb. 20 
a den ooees tae Si eit ry 1 oHoiders of ro. Mar. 14 Amer. Locomotive common (quar.) a 50c.| Mar. 31) Holders of rec. Mar. i 

A Ot Sicen eid - ; ‘ ref ’ rs 1% |Mar. 31] Holders of rec. Mar. 

6% second preferred (quar.).......-- *1% |Mar. 2)*Holders of rec. Feb. 14 es re 3% Mar 18 

Sagres remry er)--------Lo St slay, aloo of tee: Pon: a | “CStamateeacgie cons come Oowrs] bee Si) Bette os. tans 

ff rea yo ar. s . \ ae Ee . 
Penna. Gas & El. Corp. $7 pf. (quar.)_-|*$1.75|Apr. 1|*Holders of rec. Mar. 20 Sees : ee af Fore Pe - _ Hr 

2 Fe DROTETLOR(GUSE.)... .cccnsccceuse *1% |Apr. 1)*Holders of rec. Mar. 20 a — asriicth bide ts 0a tas orbs cabs sae oe ST) iets ot cox tae 
ith as | tn. Leas | aA... 1% |July 1] Holders of ree. June 15 

preferred (G@Uar.). .....<ccccoces- P 4 . Sit sh i hin ss decorated enieis en 
Pennsylvania State Water pref. (quar.)._| $1.75|Mar. 2) Holders of rec. Feb *. ne os pale PEE ES ee _— P. — po = — +. 
Seca cees tao dase: Mar 2 Holders of res. Feb. > | sateen On ag Es ee 1% |Mar. 2] Holders of rec. Feb, 174 
ay ee he sian neuen $1 50 rm 1 Holders of ree. Mar. 2a | American News (bi-monthly). ___- ee 50c.|Mar. & ae pe rec. or Bd 
epee dsace eens : : irs 2c. a) 50c.|Feb. 28 olders of rec. Feb. 

Se Seereered (GORl.) i. cn cccciccvens $1.25|Apr. 1] Holders of rec. Mar. 2 Ee ae eee es eee ae oS oe: SS oe 
Philadelphia Sub. Water, pref. (quar.)-.| 1% |Feb. 28 Holders of rec. Feb. oy ee ie com .(qu.) i — a a a 
Potomac Elec. Power, 6% pref. (quar.)-_| *1 4 Mar. . *Holders of rec. Feb. - Bee = gg na oes “aeeee is — a) teitoest ae jon Gee 

54% preferred (quar.).......-.---- *1% |Mar. 2|*Holders of rec. — ime —- ee ees ~ Mies © . (qu.)- le a cee tes ae 
wit tenkaren teed eno — — ; Holders = 4 Fe. l4a American Stores, com. iss... 50c.|Apr. 1} Holders of rec. Mar. 14a 

5% preferred (monthly) ..-------.-4 1 2-3c.|Mar. 2] Holders of rec. a eo ate (quar.) -. ise roy 2 ee ee. ee A 
"indian $126 oo 31 Holders 2 ion, Siew. oe | Amerioan Surety ‘aa tors $1.50|Mar. 31| Holders of rec. Mar. 14a 

Lyte oy Cipeeeeeereneae 18¢ |hdar.33| Holders of rec. Mar. 30 | Amerioan Tobacco. com. & com (qu.)| $1.25|Mar. 2} Holders of rec. Feb. 10a 

PY seg ny emer acer. 31 Holders of ree. Mar. 2a Common and common B (extra) --_.-- 1 |Mar. 2] Holders of rec. Feb. 10a 

eG pane a aan renetats 50c.\Feb. 28| Holders of rec. Feb. 2a | Amer. Utilities & Gen. Corp., el. A (qu.) 32 4c Mar 2} Holders of ree. Feb. 20 

Sar ee ENS... oo. cunsabcbetces *50c.|Mar. 31|*Holders of rec. Mar. 2 $3 preferred (quar.)..-.--.--------- 5e.|Mar. olde! . oe. 
Pub. Serv. of Col., 7% pref. (monthly) _|58 1-3c|Apr. 1| Holders of rec. Ly pod ees, Ltd., com. (quar.)_..- + a 7 i pn = a ei . 

pf Ah oer sonse fh menor d Se PA ig por pe neds Gl yy pe een Bae BE ocepe 10 

€ 4 EMMY J ee mw ww wee eee € . «4 . * . B : 
Sa pened Canad) ist Bae. Gal ethes ot toe, Bae, S| Pic bactin poet tee ee Learenia:. Homeaee of ies, Paes 
4 preferre I aia: ts es an eeroretindhonk ar. . . 70 . e Jooscececeesse . A 
Puget Sound Power & Light, pref. (qu.)} $1 -50 Apr. 15| Holders of rec. Mar. 20 Artloom Corp., power ng coer SE IST fo — : room “ _ = 4 

Prior preferred (quar.)............- $1.25 Apr. 15] Holders o rec. Ber. 4 Apomense oe ees, i pref. (quar.) - 2a 2 ae or ae 
Sesnaee Gach tee, VS arul8 wan on 4 Mai " oHoldere oh cee. dan @@ | Agspclated teveminens Go. cock “(quar.)| $1 |Mar. 31] Holders of rec. Mar. 21 
“tent ancosoue i or olders ‘ 3 Cc ble in common stock) f$1 Mar. 31] Holders of rec. Mar. 21 

spaied Poni ere. OS et. taaans si folniar il brokeere of ces Fee 10 Freterred eee Y i 1% |Mar. 31) Holders of rec. Mar. 21 
ert st ve 5 etait asaaiadate Slice Mar 1 Holders of res. Feb. 10 | Associated Raves Corp., pref. (quar.)..| *1% |Mar. 1|*Holders of rec. Feb. 25 

aad S060. Palle, Pass ky Gaus, *$3. —j * ’ Mar. 1 Atlantic Refining, com “(quar ) 25c.|Mar. 16} Holders of rec. Feb. 214 
Saetnigen Water & bece mast | tele, ul on: Ne: Atlantic Securities Corp., pref. (quar.)--| 75¢.|Mar. 2! Holders of rec. Feb. 20 
Shawinigan Water & Power (quar.)_...| 63c.|Apr. 10] Holders of rec. Mar. 16 tlantic Securities Corp., pref. (quar.)_- ott Tae: cle oe Oe 
~ Bemeved © Gaeee ye el ine inaee: isl Goneee of roe. Feb. 20 Guan Fontes Ce. yr ge ge megcams $1 |Mar. 10} Holders of rec. Feb. 27a 

Weeres @ (GORE) 0... kc ncenecwese 37 %c.|Mar. 15] Holders of rec. Feb. aties Dow ra 4 SES ce [ners bay eOeaens <f ree. Bees Ee 
Southern California Gas, pref. (quar.)__|*$1.625|Feb. 28|*Holders of rec. Jan. 31 as es, com. (quar.)-....-..---- ft ee: 2 
Southern Colorado Pow..7% pref. (qu.)-|_ 134 _|Mar. 16] Holders of ree. Feb. 28 Common (pay. in oom - od x) wpooccse| FUE ie. See se eB 
Southern Nat. Ges, $7 pref. (quar.)._...|*$1.75|Mar. 2|*Holders of rec. Feb. 20 | Atlas — es Corp., = pref. a: 1 see 1 aoe ae 
mene im tad pa ae Wola cone ar juar.) -- *41%c¢ Mar. 2|*Holders of rec. Feb. 20 
Standard Gas & Elec., $4 pref. (quar.) _| $1 Mar. 16] Holders of rec. Feb. 28a uto Gear rks, conv. pref. (q ae wae cin elietiaten Ge te, 
Stand. Pow. & Light, com. & com. B(qu) 50c.|Mar. 2 Holders of rec. Feb. 11 Balaban & Katz, common (quar.)...--- ott Bas aieinaten os oe ee 
Tacony-Palmyra Bridge, com, (quar.)__] *75¢.|Mar. 31|*Holders of rec. Mar. 10 m Seeman ae the back pees 19g Seno’ "ae deeteeee op tae cee a 

nyt Ne rCo.. 5% pt. (qu.).... ioe. rete ~~ peg 4g r Bark Bros Cor at. (quar ) : sees 1% |Apr. 1} Holders of rec. Mar. 14a 
Tenn. Elec. Power Co., 5% pt. (qu.)-.--| 144 |Apr. 1] Holders of rec. Mar. ; — a. C Ds oy Se aia aig, lees, deteatees ee ee 

7 first eines ae } leh od 13 rom i Holes pe ~~" > dy 3 peasen Partisinetiona® Inc., A (quar.).-| *25c.|Mar. 2\*Holders of rec. Feb. 16 

2%, ‘first pre (oc popaamags E dy ‘ : Beaton & Caldwell Mf (monthly) --- *25c.|Mar. 2}*Holders of rec. Feb. 28 

7.2% first preferred (quar.)...-____- bao nie: 3] Mondees of res. Mar. t¢ | Beste & " “~""| #25e.|Apr. 1|*Holders of rec. Mar. 31 

HG first ian ed Sosashie? elie BOs. rt ; Holdere a a oo la Belding eth Ged, wel. Gees 1% |Mar.14| Holders of rec. Feb. 28 

2% first preferred (monthty)..222_ ‘IMar olders = : ficial Loan Society’ ) *8c.|Mar. 1)*Holders of rec. Feb. 20 

7.2% first preferred (monthly)... ~~~ 60c.|Mar. 2] Holders of rec. Feb. 14 Beneficia an Society (quar.)....---- eae Teaer: Sk apenaees of see. ENB. 2D 

7.2% first preferred (monthly)... - 60c.|Apr. 1| Holders of rec. Mar.14 | Best & Co., com. (quar.)__..--------- oie ieee. ei Bataies of res. Feb. Fee 
Tide Water Power, $6 pref. (quar.)_._.- $1.50|Mar. 1] Holders of rec. Feb. 16 | Bethlehem Steel. com. (quar.)_....---- — iy 3 fh we eee he 
Toledo Edison, 7% pref. (monthly) ..._|581-3c|Mar. 2] Holders of rec. Feb. 144 Preferred (quar.)......-.....-..... ol 36 Ap » Hl Metéere of ree. Mee, © 

6% preferred (monthly)_........... 50c.|Mar. 2| Holders of rec. Feb. 14a | Blayney-Murphy Co., pref. (quar.)---- a7 300 cron 21 Holders of rec. Feb. 16a 

5% preferred (monthly) _........... 412-3c|Mar. 2) Holders of rec. Feb. 14a | Blaw-Knox Co. (quar.)_.-.-------- x) | 2 |Apr. 1] Holders of ree. Mar. 20 
Tri-State Tel. & Tel. 6% pref. (quar.)..| *15¢.|Mar. 1|*Holders of rec, Feb. 14 | Bliss (E. W.), com-tpng. teem. stesk).| 7S hee. Oi Beene of ree. eee. 
ic Ary yelp “ited Gaede | Seoeneo eee a 1] Holders of ree. Sept. 20 

I Gu Wliscccusendcuekmnnes c.|Mar. olders of rec. Feb. ¢ m y --| f : : : 

| *13% |Mar. 31]*Holders of rec. Mar. 25 
United yo Pima Weed. tens. pena $1.75 Mar. 2 Holders = rep. 1“ Blue Ridee Garp” sgh yg ned scvatede 750, Mar. 1] Holders of rec. Feb. 5 
United Ges Impt.. oom). (qual). aaa. 30 : ree. Feb. Aluminum & Brass (quar.) --- *374elApr. 1)*Holders of rec. Mar. 13 
United Gas Impt., com. (quar.)......-- c.|Mar. 31) Holders of rec. Feb. 28a | Bohn Aluminum rass (quar.)...-.-- Hg oy, ay ates oe oe ae ol 
$5 preferred ong ratte goer obi aoe | — of rec. Feb. aga Borden fe. fo Egy an ea agen e Mar. a ; 
United Light & Rys., pr. pfd.(mthly) 1/3¢ | Mar. olders of rec. Feb. 15 ovril, —_— 

6.30% prior pref. (monthly) ee *53c.;|Mar. 1/*Holders of rec. Feb. 15 Am. dep. rets. for def. reg. shares__-- "See ey Fe bh sey a / -_ nag 7 

6% prior pref. (monthly) -..-.-..--- *50c./Mar. 1|*Holders of rec. Feb. 15 Am. dep. rets. for ord. reg. shares___. O34 [ee. Seieeeeidans of ree. BD. 3 
Va. Elec. & Power, 6% pref. (quar.)----| 14 |Mar. 20) Holders of rec. Feb. 27a | Bower Roller Bearing (quar.)_........- ng tae Slomenten oe ne er 
Washington Ry. & Elec., com. (quar.)..| *134 |Mar. 2 ‘Holders of rec. Feb. 14 Brach (E. J.) & Sons gg go ae val rH ree Cae ee ae 

5% preferred (quar.)..........--.-- *144 |Mar. 2\|*Holders of rec. Feb. 14 British & Foreign invest.. pref. (quar.).- 
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Books Closed. When Books Closea. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payabdie. Days Inciustee. 
Miscellaneous (Continued). Miscellaneous (Continued) 
Brill Corp., com., class A (quar.)..-..- 34c.|Mar. 16| Holders of rec. Mar. 2 Crown Cork & Seal, Inc., com. (quar.)..| 60c.)Mar.18] Holders of rec. Feb. 284 
Preferred (quar.)...........0ce2-<- 1% |Mar. 2) Holders of rec. Feb. 20 Preferred (quar.)............-..... 67c.|Mar. 16} Holders of rec. Feb. 28a 
British-Amer. Tob. ord. (bear.)(interim)}] 10d |Mar. 31| Hold. of coup. No. 139 Crown Willamette Paper, lst pf. (qu.)..| $1.75|Apr. 1] Holders of ree. Mar. 13 
Registered stock (interim) ......-.-.-- 10d |Mar. 31 See note (m) Second preferred (quar.)_.........--- $1.50)Apr 1} Holders of rec. Mar. 13 
Brown Fence & Wire, class A (quar.)...| 60c./Feb. 28} Holders of rec. Feb. 15 Crown Zellerbach Corp. B pt. A & B(qu.)-.| $1.50)Mar. 1] Holders of rec. Feb. 13 
CE GM Dn ctcdianncsccocsscon 15c.|Feb. 28| Holders of rec. Feb. 15 Crows Nest Pass Coal (quar.).......... 75c.|Mar. 2] Holders of rec. Feb. 11 
Brown Shoe, com. (quar.)......------ 75c.|Mar. 2) Holders of rec. Feb. 20a | Crucible Steel, pref. (quar.)_._......-. 1% |Mar. 31] Holders of rec. Mar. 16a 
Buckeye Pipe Line (quar.)........-..- $1 Mar. 14/| Holders of rec. Feb. 20 Crum & Forster, preferred (qQuar.)..... 2 . 31] Holders of rec. Mar. 21 
Bucyrus-Erie Co., com. (quar.)...-.-..- 25c.jApr. 1/| Holders of rec. Feb. 20a | Crum & Forster Ins. Shares, A & B (qu.)| *25c./Feb. 28}*Holders of rec. Feb. 18 
Preferred (quar.).........-.-------. 13% jApr. 1] Holders of rec. Feb. 20a Preferred (quar.)...............-.- *1% |Feb. 28|*Holders of rec. Feb. 18 
Convertible preference (quar.)...-... 62\4c.JApr. 1] Holders of rec. Feb. 20a | Crunden-Martin Mfg__......_......--. *344 |Aug. 3/*Hlolders of rec. Aug. 3 
Budd Wheel, com. (quar.)_...-.------ 25¢c.|Mar. 31| Holders of rec. Mar. 10 Cumberland Pipe Line (quar.).....-..-. 50c.|Mar. 16] Holders of rec. Feb. 28 
Participating preferred (quar.)....-.. 1% |Mar. 31) Holders of rec. Mar. 10 Cuneo Press, Inc.,644% pref. (quar.)..| *154 |Mar. 15|*Holders of rec. Feb. 28 
Participating preferred (extra) .....-.- 75c.j)Mar. 31} Holders of rec. Mar. 10 Curtis Publishing, com. (monthly) ....- 50c.|Mar. 2} Holders of rec. Feb. 20a 
Bulova Watch Co., Inc., com. cna )--]| 37}4c]Mar. 1) Holders of rec. Feb. 16a Common (Menthiy) . ..<......ccknce i 2} Holders of rec. Mar. 20a 
Convertible preferred (quar.) anenpaee 87%ci|Mar. 1| Holders of rec. Feb. 18 Preferred (quar.)..-- 1 olders of reo. Mar. 20a 
le. Bes Sisascebawenen misccmentsigits tucbe ED I i.e nathan a wanadumee 1} Holders of rec. June 20a 
Te Ge 3 Biesancnmienun weaswe ----. | Cushman’s Sons, Inc., com. (quar.)....|*$t Mar. 1/*Holders of rec. Feb. 13 
(quar.) a ee | eee TH POUITER GED) «. c ccctccccuswes 1% |Mar. 1] Holders of rec. Feb. 13a 
Burroughs Adding Mach. (quar.)------ 25¢.|Mar. 5| Holders of rec. Feb. 9a $8 preferred (quar.)................ $2 Mar. 1] Holders of rec. Feb. 134 
Byers (A. M.) har pref. (quar.).....-.. 1% {May 1) Holders of rec. Apr. 15@ | Daniels & Fisher Stores, 64 % pf. (qu.)_| *15% |Mar. 1]|*Holders of rec. Feb. 18 
Byllesby Eng. & Managment Corp., pref} 25c.jMar. 2' Holders of rec. Feb. 10 Dartmouth Mfg., com. (quar.)....--.- *1 Mar. 2/*Holders of rec. Feb. 9 
Byron Jackson Co. (quar.).----------- *1244c]Mar. 1 *Holders of rec. Feb. 16 ae *144 |Mar. 2}*Holders of rec. Feb. 9 
California Ink, class A & B (quar.)....- *50c.jApr. 1|*Holders of rec. Mar. 21 David & Frere, Ltd., class A (quar.)....| 56c.)Mar. 16] Holders of rec. Feb. 28 
California Packing, common (quar.)----}| $1 |Mar. 16) Holders of rec. Feb. 284 | Decker (Alfred) & Cohn, pref. (quar.)..| *1% |Mar. 1|*Holders of rec. Feb. 20 
Co fee *$1 Apr. 1)/*Holders of rec. May 14 PE Cb nieuceadcudebtnne *1% j|June 1]*Holders of rec. May 20 
Campbell, Wyant & Cannon Fdy.— PONE ‘GHUNE Ss pccbantdacedocen *1% |Sept. 1]*Holders of rec. Aug. 20 
Common (quar.)...---.------------ 25c.)Mar. 1) Holders of rec. Feb. 14a | Deere & Co., new com. (quar.)........ 30c.;Apr. 1} Holders of rec. Mar. 14 
CU} eee 25c.)Mar. 2] Holders of rec. Feb. 20 Ge OE CE Sic cciccocaunnnane 1% |Apr. 1] Holders of rec. Mar. 14 
Canada Cement, pref. (quar.).....--.-- 1% |Mar. 31| Holders of rec. Feb. 28 Pregeered (GUEE) < c cccaccscocssccus 35c.;Mar. 2] Holders of rec. Feb. 144 
Canada Iron Foundries, common.-.-.---- 1% |Mar. 16] Holders of rec. Feb. 18 De Long Hook & Eye (quar.)....-----. *25c.|Apr. 1]*Holders of ree. Mar. 20 
aS 3 Mar. 16| Holders of rec. Feb. 18 Dennison Manufacturing, deb. stk. (qu.) May 1} Holders of rec. Apr. 18 
Canada Paving & Supply, pref. (quar.)--] 134 }|Mar. 1} Holders of rec. Feb. 20 is, | fee 13% |May 1] Holders of rec. Apr. 18 
Canada Permanent Mtge. (quar.)..-.-- 3 Apr. 1) Holders of rec. Mar. 15 Denver Union Stock Yards, com. (qu.)._/*$1 Apr. 1/*Holders of rec. Mar. 20 
Vinegars (quar.)....-..------ 40c.|Mar. 2} Holders of rec. Feb. 14 Preferred (quar.).................. *1% |Mar. 1}]*Holders of rec. Feb. 20 
Canada Wire & Cable, class A (quar.)--] $1 Mar. 15} Holders of rec. Feb. 28 Devoe & Raynolds, class A & B (qu.)-._| *30c.;Apr. 1]*Holders of rec. Mar. 21 
Class B (quar.)................<-- 4334c|Mar. 15| Holders of rec. Feb. 28 First and second pref. (quar.)-....--- *1% |Apr. 1)*Holders of rec. Mar. 21 
Ce it AONE) odcchendsawenenocnean $1 June 15) Holders of rec. May 31 Dexter Co., com. (quar.)......-....... *35c.|Mar. 2})*Holders of rec. tev. 14 
Cae & (GUBP.) . ccncenceesccasecocs $1 Sept. 15] Holders of rec. Aug. 31 Dictaphone Corp., com. (quar.)...-... 60c.]Mar. 2] Holders of rec. Feh. 13 
CAMB A (GERF.) occcccceccccscocsese $1 Dec. 15| Holders of rec. Nov. 30 a 2 Mar. 2‘ Holders of rec. Feb. 13 
Canadian Canners, com. (quar.).------ 12%cjApr. 1] Holders of rec. Mar. 14 Dr. Pepper Co., common (quar.)_....--. 30c.;Mar. 1, Holders of rec. Fed. 14 
First preferred (quar.)-------------- 1} JApr. 1] Holders of rec. Mar. 14 Co df ere Se ete 30c./June 1] Holders of rec. May 15 
Convertible preferred (quar.)-------- 20c.JApr. 1] Holders of rec. Mar. 14 Ce CE own icdbabncawaicne am 30¢./Sept. 1| Holders of rec. Aug. 15 
ian Car & Foundry, com. (quar.).| 44c.j/Feb. 28] Holders of rec. Feb. 14 TS Re rea 30c.;}Dec. 1} Holders of rec. Nov. 15 
Canadian Internat. Invest. Tr., pf. (qu.) 1% |Mar. 2} Holders of rec. Feb. 14 Dominion Engineering Works (quar.) - ~~ 60c./Apr. 15} Holders of rec. Mar. 31 
Canadian Oil Cos., Ltd., pref. (quar.)..} 2 Apr. 1] Holders of rec. Mar. 20 Dominion Glass, com. & pref. (quar.)__]| 1% |Apr. 1] Holders of ree. Mar. 16 
Canadian Silk Products, class A (quar.)_} 3744c]Mar. 1] Holders of rec. Feb. 15 EE SIE die aes nck bia nti area *50c.|Apr. 20,*Holders of rec. Mar. 11 
Carman & Co., Ine., class A (Quar.)....]| *%50c.)Feb. 28/*Holders of rec. Feb. 13 RS RE SSS ee ae *25c.|Apr. 20;*Holders of rec. Mar. 11 
Carnegie Fin. & Inv., pref...-....----- *4 Feb. 28|*Holders of rec. Feb. 20 Dresser (S. R.) Mfg., class A (quar.)_-.|*8744c|Mar. 1|*Holders of rec. Feb. 18 
Carter (William) Co., pref. (quar.)..--} 1 |Mar. 15] Holders of rec. Mar. 10 Ce Se (EE hanetcudbasecsansouses *50c.;Mar. 1)|*Holders of rec. Feb. 18 
Case (J. I.) Co., common (quar.).----- 1% {Apr. 1) Holders of rec. Mar. 12 SSE, De, CE) a wwnecknt etn eadebhad $1 Mar. 2] Holders of rec. Feb. 16a 
Preferred (quar.) Cite age eseseeows 1% {Apr. 1] Holders of rec. Mar. 12 Du Pont (E. 1.) de Nem. & Co.,com.(qu)| 31 Mar. 14] Holders of ree. Feb. 264 
Caterpillar Tractor (quar.)-- 75c.,Feb. 28| Holders of rec. Feb. 14a Debenture stock (quar.)........-.-- 1% |Apr. 25] Holders of ree. Apr. 10a 
= eee 25c.J/Feb. 28) Holders of rec. Feb. 140 | Early & Daniel Co., com. (quar.)...--- *50c.|Mar. 31|*Holders of rec. Mar. 20 
Central Cold Storage, com. (quar.)..--] *40c.]Mar. 31|*Holders of rec. Mar. 25 PO CEE). cbccccencscedsnes *1% |Mar.31|*Holders of rec. Mar. 20 
Central States Inv. Trust, com. (quar.)] *15c.).Mar. 2|*Holders of rec. Feb. 23 Eastern Theatres, Ltd., com. (quar.)-.-- 60c.|Mar. 2} Molders of rec. Jan. 31 
eee & CRONE os on cdivtnaawaacs *37 4c|Mar. 2|*Holders of rec. Feb. 23 Eastern Util. Investing, $6 pref. (quar.)_| $1.50'Mar. 2| Holders of rec. Jan. 30 
Centrifugal Pipe (quar.)....--..---..-- 15c.|May 15] Holders of ree. May 5 $7 proterred (QUAP.) «2... .ccnccccsese $1.75|Mar. 2] Holders of rec. Jan. 
GEE ci kdcwctsesccdosncsssovnss 15c.jAug. 15} Holders of ree. Aug. 5 $5 prior preferred (quar.)..........- $1.25\Apr. 1} Holders of rec. Feb. 27 
CEE h.nvcicninrracdanenceeypnwece 15¢c | Nov. 16} Holders of ree. Nov. 5 Eastman Kodak, com. (quar.).....---- $1.25|Apr. 1] Holders of rec. Mar. 5¢ 
Century Ribbon MilUs, pref. (quar.)-_--.- 1% |Mar. 2] Holders of rec. Feb. 204 CE, Cod daddvndosnedenvss 75c.:Apr. 1} Holders of rec. Mar. 54 
Champion Coated Paper— 6 A Sa 1% |Apr. 1] Holders of rec. Mar. 5a 
First pref. and special pref. (quar.)---] *1%4 |Apr. 1]*Holders of rec. Mar. 14 a ge oe a! 40c.|Mar. 2} Holders of rec. Feb. 20 
Champion Fibre, ist pref. (quar.)------ *1% jApr. 1)|*Holders of rec. Mar. 20 Electric Controller & Mfg. (quar.)_---- *$1.25|Apr. 1]*Holders of rec. Mar. 20 
Chapman iee Cream (quar.)---------- *3144c]Apr. 15)*Holders of rec. Mar. 25 “lectric Shareholdings, com. (quar.).--| 1% |Mar. 1] Holders of rec. Feb. 5 
Chartered Investors, Inc., pref. (quar.) _|*$1.25;|Mar. 2)|*Holders of rec. Feb. 2 Pref.($1.50 cash or 4% sh. com. stock) Mar. 1] Holders of rec. Feb. 5 
Checker Cab Mtg. (monthly)-.-..-.-.----- 15c.|Mar. 2] Holders of rec. Feb. 200 | Ely & Walker Dry Goods, com. (quar.)| 124%c/Mar. 2] Holders of ree. Feb. 18 
Ohesebrough Mfg. Consol., com. (qu.)--| $1 Mar. 31| Holders of rec. Mar. 9a | “mpire Corp., $3 pref. (quar.)_......-- k75c.)Mar. 1] Holders of rec. Feb. 10 
Common xta).....<cce--ccecscee 50c.)Mar. 31} Holders of rec. Mar. 9a | Employers Group Associates (quar.)....| 25c.]Mar. 16] Holders of rec. Mar. 
Chic. Cold Storage Whse., pref. (quar.)-]| *134 |Mar- 2|)*Holders of rec. Feb. 25 Equitable Office Bldg. Corp., com. (qu.)| 624c/Apr. 1] Holders of ree. Mar. 144 
Chicago Flexibie Shaft (quar.)--------- *30c.J)Apr. 1/*Hollers of rec. Mar. 21 pO TE eae ree eee 1% {|Apr. 1] Holders of ree. Mar. 14 
Chicago Investors Corp., pref. (quar.)--] *75c.|Mar. 1)*Holders of rec. Feb. 20 | Equity Investors Corp., com. (quar.)...|62%4c.|Mar. 2] Holders of ree. Feb. 16 
Chicago Towel, com. (quar.)....------ *14% |Mar. 2|*Holders of rec. Feb. 14 Preferred (quar.)............-...-. 75¢c.\:Apr. 1] Holders of ree. Mar. 16 
Preferred (quar.)-.....------------ *1% |Apr. 1)*Holders of rec. Mar. 20 Ewa Plantation (quar.).........-...-.- *60c.|May 15]*Holders of ree. May 5 
Chicago Yellow Cab (monthly) weal dita 25¢.|Mar. 2| Holders of rec. Feb. 20 Faber, Coe & Gregg common (quar.)..-.|*$1 Mar. 1/*Holders of rec. Feb. 20 
OO ee en *25c.;Apr. 1|*Holders of rec. Mar. 20 falrbanks, Morse & Co., com. (quar.)..| 40¢.;Mar.31] Holders of rec. Mar. 124 
DY Deeds vodkuexpine acenannnh *25c..May 1/*Holders of rec. Apr. 20 PRION COUEES nd dssancncecteven 1% |Mar. 2] Holders of rec. Feb. lla 
c se *25c.jJune 1/|*Holders of rec. May 20 faultless Rubber Co., common (quar.)..| 62cjApr. 1 Mar. 17 
Ohilds Co., com. (quar.).......------- 60c.)}Mar. 10} Holders of rec. Feb. 20a | Federal Compress & Warehouse (quar.).| *40c.|Mar. 2|*Holders of rec. Feb. 21 
ERE COREE) 5c nnec caneucsacse 1% |Mar. 10] Holders of rec. Feb. 20a | Federal Knitting Mills, com. (quar.).--|*62'4c|/May 1]*Holders of rec. Apr. 15 
Chile Copper Co. (quar.)...---------- 50c.|Mar. 30} Holders of rec. Mar. 6a Gees GD c cn ackoncscanenons *112\%c.|May 1]*Holders of rec. Apr. 15 
Chrysler Corp., oommon (quar.)--.---- 25c.'Mar. 31| Holders of rec. Mar. 2a | Federal Mining & Smelt., pref. (quar.)_| 134 |Mar. 16] Holders of rec. Feb. 26a 
Churngold Corp. CER J acess esacaaee *35c.|May 15|*Holders of rec. May 1 Feltman & Curme Shoe Stores, pf. (qu.)} 1% |Apr. 1] Holders of rec. Mar. 2 
Quarterly ............--.---------- *35c.;Aug. 15|*Holders of rec. Aug. 1 Fidelity Invest. Associates (quar.)----- *$1 Mar. 1|*Holders of rec. Feb. 25 
a *35c.| Nov. 16|*Holders of rec. Nov. 1 *ifth Ave. Bus Securities (quar.).....- 16c.|Mar. 30] Holders of rec. Mar. 134 
Cincinnati Land Shares...----------- *3 Mar. 16|*Holders of ree. Mar. 2 Fink (A.) & Sons. pref................ *3\% |Mar. 2]|*Holders of rec. Jan. 20 
Cincinnati Land Shares_..--.--.------ *3 Sept. 15|*Holders of rec. Sept. 1 Firestone Tire & Rubber, pref. (quar.)..| 1% |Mar. 2] Holders of rec. Feb. 134 
Cincinnati Rubber Mfg., 6% pref. (qu.)]| *14% |Mar. 15|*Holders of rec. Mar. 1 First National Stores, Inc., com. (quar.)| 6244c|Apr. 1] Holders of rec. Mar. 16a 
6% preferred (quar.)..--.-.-------- *1% |June 15/*Holders of rec. June 1 lst preferred (quar.)--.....-........ 1% |Apr. 1]|*Holders of rec. Mar. 16 
6% preferred (quar.)....-.--------- *144 |Sept.15|/*Holders of rec. Sept. 1 8% preferred (quar.)...--.----.--.- *20c.|Apr. 1)*Holders of rec. Mar. 16 
6% preferred (quar.).........-<..--- *144 |Dec. 15/*Holders of rec. Dec. 1 Fitz Simons & Connell Dredge & Dock— 
Cincinnati Wholesale Grocers--.--..-.--- *3 Mar. 1)*Holders of rec. Feb. 15 een OS ae 60c.|Mar. 1] Holders of rec. Feb. 20 
Cincinnati Wholesale Groc.....-.--.---- *3 Mar. 12|*Holders of rec. Feb. 14 << >) 1% /Apr. 1} Holders of rec. Mar. 21 
Cities Service, common (monthly) -..--- 2c. Mar. 2} Holders of rec. Feb. 144 | Florence Stove, com. (quar.)_.-------- *50c. Mar. 2]*Holders of rec. Feb. 18 
Common (payable in common stock).-| /}4 Mar. 2] Holders of rec. Feb. 144 (Oe eS ee ee eee *1% |Mar. 2]*Holders of ree. Feb. 18 
Preference B (monthly) -.-----.------ 5c. Mar. 2] Holders of rec. Feb. 144 | florsheim Shoe, com A (quar.). -.--.-- 75c.|Mar. 1] Holders of rec. Feb. 144 
Preference and pref. BB (monthly) --- 50c. Mar. 2} Holders of rec. Feb. 14a ee pe PS ee ee eee 37'4c|Mar, 1] Holders of rec. Feb. 14a 
Common (monthly) -_.-..------------ 2\%clApr. 1] Holders of rec. Mar. 14a po eg 8 er are $1.50/Apr. 1] Holders of rec, Mar. 164 
Common (payable in common stock)-.-| f34 |Apr. 1] Holders of rec. Mar. 14a | First Security Corp. gr nal A&B (qu.) 50c.|Apr. 1] Holders of rec. Mar. 20 
Preference B (monthly) --.-.-.-------- 5c. |Apr. 1] Holders of rec. Mar. 14a | Follansbee Bros., pref. (quar.)..-.--.- $1.50) Mar. 14] Holders of rec. Feb. 28 
Preference and pref. BB (monthly) --- 50c.;Apr. 1] Holders of rec. Mar. 14a | Food Machinery Corp. 015% ‘pf. (mthly)| *50c.|Mar. 15|*Holders of rec. Mar. 10 
Cities Service Bankers Shares (mthly.).*/22.46cj;Mar. 1|*Holders of rec. Feb. 15 64% preferred (monthly) Apr. 15}|*Holders of rec. Apr. 10 
City Ice Co. (Kansas City) (quar.).-.-- *1% |Mar. 1/*Holders of rec. Feb. 15 64% preferred (monthly) ./May 15)*Holders of rec. May 10 
City Ice & Fuel, com. (quar.)...-.-.-..-- 90c.|Feb. 28} Holders of rec. Feb. 14a 644% preferred (monthly) .|June 15}*Holders of rec. June 10 
PRESSOR (GUAT .) .. ..< cccccscacesccoce 1%|Mar. 1| Holders of rec. Feb. 14a 6%% preferred (monthly) July 15]*Holders of rec. July 10 
Clark Equipment Co., com. (quar.)--.-- 50c.|Mar. 16| Holders of rec. Feb. 274 6%% preferred (monthly) .|Aug 15]*Holders of rec. Aug. 10 
— Quarries (quar.)..-..------- 75c..Mar. 1| Holders of rec. Feb. 14 6%% preferred (monthly) .|Sept. 15|*Holders of rec. Sept. 10 
se ee eee 25c.;.Mar. 1} Holders of rec. Feb. 14 Formica Insulation (quar.).......--.--]| *50¢.|Apr. 1]*Holders of rec. Mar. 15 
Coca Cola tina (quarteriy)....---- 25¢c.|Apr. 15| Holders of ree. Apr. 4 Franco Wyoming Oil_.......--.------ ON aa eee 
Pee: won-e----------]| =25¢.jJuly 15) Holders of rec. July 3 Fuller (George A) Co., partic. pr. pf.(qu)} 144 |Apr. 1] Holders of rec. Mar. 10a 
SECA ednehaniddenses 25¢.jOct. 15) Holders of rec. Oct. 5 Partic. prior pref. (parti c. div.)---..-| 1.11/Apr. 1] Holders of rec. Mar. 10a 
Golgate-Palinolive Poet, 7 eon (quar.)._.| 1% jApr. 1] Holders of rec. Mar. 10a Partic. second pref. (q ar.) edicemuiaele toad 1% |Apr. 1] Holders of rec. Mar. 10a 
REIS CI *30c.|/Feb. 28|*Holders of rec. Jan. 31 Partic. second pref. (partic. div.)....| 77c.j|Apr. 1] Holders of rec. Mar. 10a 
Solline & Pinay } agg pref. (quar.)--]| 1% |Mar. 2] Holders of rec. Feb. 19a | Galland Mercantile Laundry (quar.)....|*87}4c|/Mar. 1]*Holders of rec. Feb. 15 
Colorado Fuel & Iron, com. (quar.)-_--- 25c.|Feb. 25| Holders of rec. Feb. 10a ET. chs sn adckammaecnansbeeses *87\4c\June 1{|*Holders of rec. May 15 
EE SN naa ncwcdedudbuons Feb. 25| Holders of rec. Feb. 10a 7 a ee ee *8744c\Sept. 1]*Holders of rec. Aug. 15 
Columbus Auto Parts, pref. (quar.)..-- 50c.)/Mar. 1] Holders of rec. Feb. 20 CT i vancnecdigebeaeeadaanuen *8744c|\Dec. 1|*Holders of ree. Nov. 15 
Columbia Pictures Corp., com. (in stock)|*/2% |Apr. 3)*Holders of rec. Mar. 2 Gamewell Co., common (quar.).....-. $1.25|Mar. 16] Holders of rec. Mar. 6 
pS Os eee ee ae 75c.;Mar. 2| Holders of rec. Feb. 13a yy... 8 eee $1.50) Mar. 16] Holders of rec. Mar. 6 
Commercial Invest. Trust, com. (quar.). 50c.jApr. 1] Holders of rec. Mar. 5a | Gas Light & Coke Co.— 
7% tirst preferred (quar.)-........-- 1% jApr. 1] Holders of rec. Mar. 5a Amer dep rcts. for ord. shares_..-..-.- *\w2 4-5|Mar. 6)]*Holders of rec. Jan . 27 
6%% first preferred (quar.)_...-.-.-- 1% jApr. 1] Holders of rec. Mar. 5a | General Amer. Invest., 6% pref. (quar.) 1% |Apr. 1] Holders of rec. Mar. 20a 
Conv. pref. opt. series of 1929 (quar.)-} (z) JApr. 1] Holders of rec. Mar. 5a | General Asphalt, com. (quar.).---.-.-- 75c.|Mar. 16] Holders of rec. Mar. 24 
Community St«ce Corp., class B (quar.) _|*12}¢c] Mar. 31|*Holders of rec. Mar. 26 General Cigar, pref. (quar.)_........-. 1% |Mar. 2} Holders of rec. Feb. 20a 
Se (NOS - oc ew nde eevesce *12c| Dec. $1|*Holders of rec. Dec. 26 General Empire Corp. (quar.).-------- 25¢c.|Mar. 1] Holders of rec. Feb. 20 
Compressed Ind. Gases (quar.)..-..-.-- *50c.]Mar. 14|*Holders of rec. Feb. 28 General Motors, com. (quar.)...-...-.- 75c.|Mar. 12] Holders of rec. Feb. 144 
Congoleum-Nairn, Inc., pref. (qu.)...--] *1% |Mar. 1/*Holders of rec. Feb. 16 FF. , f° fee $1.25)May 1} Holders of rec. Apr. 64 
Consolidated Cigar, 7% pref. (quar.)..-] 1% |Mar. 2)| Holders of rec. Feb. 14 Gen’I Theatres Equip., pfd. (qu.) (No. 1)| *75c.|;Mar. 2]*Holders of ree. Feb. 21 
Consol. Invest. Corp. of Can., pf. (qu.)} *14 |Mar. 2|*Holders of rec. Feb. 17 Gibson Art Co., common (quar.).......] *65¢.|Apr. 1]*Holders of rec. Mar. 20 
Consolidated Laundries, com. (quar.) -- 25c.{Apr. 1] Holders of rec. Mar. 14 Cede AMETIGAR COLD. .. 00d cccecdncces *$3.50|Mar. 1|*Holders of rec. Feb. 20 
EE SS EEE ee 1.875|May 1] Holders of rec. Apr. 15 Globe-Democrat Publishing (quar.)...-| 1% |Mar. 1] Holders of rec. Feb. 20 
Consolidated Paper (quar.)..-----..---- 10c.*|Mar. 1|*Holders of rec. Feb. 18 Globe Discount & Fin. Corp., pref. (qu.)|*87 4c] Mar. 15]*Holders of ree. Mar. 1 
Continental Chicago Corp. ,conv.pf.(qu.) 75c.)Mar. 1| Holders of rec. Feb. 15 Globe Grain & Milling, com. (quar.)....| *50c./Apr. 1)|*Holders of rec. Mar. 20 
Continental Security Holding, pf. (qu.)_] *144 |Mar. 2/*Holders of rec. Feb. 16 First preferred (quar.)........-...-. . 1)*Holders of rec. Mar. 20 
re eee ee eae 50c.)|Mar. 1] Holders of rec. Feb. 20 Second preferred (quar.)--_-- 1}*Holders of rec. Mat. 20 
Corporation Securities of Chic., com....} fl |Mar. 20) Holders of ree. Feb. 18 Globe Knitting Works, pref.........-- *Holders of rec. July 7 
Allotment ctfs. for common stock....} /14 |Mar. 20) Holders of rec. Feb. 18 Gold Dust Corp., pref. (quar.)....-.-- $1.50) Mar. 31] Holders of rec. Mar. 174 
Crane Co., common (quar.)_...--.---- 43% cjMar. 16] Holders of rec. Feb. 28 Golden Cycle Corp. (quar.)..-.---..-- *40c.|Mar. 10)*Holders of rec. Feb. 28 
Preferred CS Sey | 1% |Mar. 16] Holders of rec. Feb. 28 | Goodrich (B. F.) Co., pref. (quar.)_-.-.-- 1% |Apr. 1] Holders of rec. Mar. 13a 
Crosse & Blackwell, pref. (quar.)....---] 87 4c|/Feb. 28|*Holders of rec. Feb. 18 | Goodyear Tire & Rubber, pref. (quar.).| $1.75/Apr. 1] Holders of rec. Feb. 28a 
Crowe @verall Mfz., pref. (quar.)__--.. ‘ 1|*Holders of ree. Feb. 15 | Gorham Mfg., common (quar.)......-.. 60c.'Mar. 2} Holders of rec. Feb. 16 











1568 



































































FINANCIAL CHRONICLE [Vou. 132. 
Per When Books Close. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclust:2. Name of Company. Cent. | Payable Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Grand Union Co., $3 pref. (quar.)---.-- 75c.\Mar. 1| Holders of rec. Feb. 16a | Lehigh Valley Coal Corp., pref. (qu.)_-- 75c.\|Apr. 1} Holders of rec. Mar. 124 
Granger Manufacturing A Ree *1% |Mar. 2|*Holders of rec. Feb. 25 Lehigh Valley Coal Sales (quar.)......- 90c./Mar. 31] Mar.13 to March 31 
Grant Luneh Corp., com......-.------ MESAIMG - BL) pccnscccsossocesevoves Lehn & Fink Inc., (quar.) .......-.-..- 75c.|Mar. 1| Holders of rec. Feb. 14a 
Great Atlantic & Pacific” Tea, com. (qu.)| *$1.50|Mar. 1|/*Holders of rec. Feb. 3 Liggett & Myers Tob. com.& com B (qu.)} $1 Mar. 2] Holders of rec. Feb. 9a 
CE cdo ccanewceene *1% |Mar. 1\|*Holders of rec. Feb. 3 Common and com, B (extra) .......- $1 Mar. 2| Holders of rec. Feb. 9a 
Great Britain & Canada Invest., pref...| *2% |Apr. 1|*Holders of rec. Mar. 31 PRUGNNES COREE scccnssdcsnncoesen 1% |Apr. 1| Holders of rec. Mar. 10a 
Great Northern Paper (quar.)..-----.- *75c.)Mar. 2|*Holders of rec. Feb. 20 Lily Tulip Cup Corp., com. (quar.) ....|*37 4c] Mar. 16) *Holders of rec. Feb. 24 
Green (Daniel) Co., pref. (quar.)-.---- 1% |Apr. 1) Holders of ree. Mar. 20 PROMTOG COME Ds on oe dwesctsbscsod *1%% |Mar. 31|*Holders of rec. Feb. 24 
Grier (8. M.) Stores, Inc., pref. (quar.)]| $1.75|Mar. 16] Holders of rec. Mar. 2 Limestone Products, 7% pref. (quar.)..|*62%c\|Apr. 1)*Holders of rec. Mar. 15 
Gruen Watch, common (quar.).-.--.--.-- *50c.|Mar. 1/*Holders of rec. Feb. 20 | Link Belt Co., com. (quar.)........--- 60c.|Mar. 1| Holders of rec. Feb. 14a 
Gulf States Steel, Ist pref. (quar.) ..--- *1% |Apr. 1|*Holders of tec. Mar. 16 Lindsay (C. W.) & Co., Ltd., com. (qu.)} 25¢.)Mar, 2) Holders of rec. Feb. 14 
Hale Bros. Stores (quar.).......----.- 5¢.)Mar. 1|*Holders of rec. Feb. 13 PRUREGS (QUO cécsscccbeeccasead 1% |Mar. 2] Holders of rec. Feb. 14 
Hall (C. M.) Lamp (quar.).....-.-.-- *10c.)Mar. 16|*Holders of rec. Mar. 2 Lindsay Nunn Pub., pref. (quar.).-..-- *50c.|Mar. 1|*Holders of rec. Feb. 20 
Hamilton Watch com. (monthly)-_-.---- 15¢.|Feb. 28| Holders of rec. Feb. 10 Loblaw Grocerterias Co., cl. A & B (qu.) 20c.|Mar. 2} Holders of rec. Feb.d12 
OS | aaa 1% |Mar. 2] Holders of rec. Feb. 10 Lock Joint Pipe Co., com. (monthly)_-.-.] *66c.|Mar. 31] *Holders of rec. Mar. 31 
Hancock Oil of Calif., cl. A & B (quar.)--]| *15c.)/Mar. 1)|*Holders of rec. Feb. 16 Common (monthly) ...........--.-- *67c.|Feb. 28] *Holders of rec. Feb. 28 
Hanna (M. A.) & Co., $7 pref. (quar.)--] $1.75]Mar. 20} Holders of rec. Mar. 5a POGEIOE CQURE,) «oc cccccscccsvence *2 Apr. 1|*Holders of rec. Apr. 1 
Harbauer Co., common (quar.)...----- 45c.|Apr. 1| Holders of ree. Mar. 23 PTGREIEE (GOR.) cc cccccenccccséeses *2 July 1)*Holders of rec. July 1 
ES EE eas *1% {Apr. 1/*Holders of rec. Mar. 23 POETS (GUN) nw ccvdwcocccessecs *2 Oct. 1)*Holders of rec. Oct. 1 
Harbison-Walker Refract., com. (quar.) 50c.1Mar. 2| Holders of rec. Feb. 20a Prats COREE) 6 wsccnuocsccncsonen *2 Dee. 31] *Holders of rec. Dec. 31 
CES eee 1% |Apr. 20) Holders of rec. Apr. 10a | Loew’s, Inc., com. (quar.)-...--..---- 75c.|Mar. 31] Holders of rec. Mar. 1446 
Harnischfeger Corp., pref. (quar.).---- *1% JApr. 1)*Holders of rec. Mar. 14 London Canadian Investment, pref. (qu)} 144 |Mar. 2] Holders of rec. Feb. 15 
Hart-Carter Co., pref. (quar.).-------- *50c.)Mar. 1/*Holders of rec. Feb. 15 Lord & Taylor, com. (quar.).....--- 2% |Apr. 1} Holders of rec. Mar. 17a 
Hart, Schaffner & Marx, com. (quar.).-.] *1 Feb. 28|*Holders of rec. Feb. 13 1st preferred (Quar.) ...........--.. 1% |Mar. 2] Holders of rec. Feb. 17a 
i  enbenenam *} May 29|*Holders of rec. May 14 Ludlow Mfg. Associates (quar.)......-- 2% jMar. 2) Holders of rec. Feb. 7 
SS ae *1 Aug. 31|*Holders of rec. Aug. 15 Lunkenheimer Co., com. (quar.)--.---- *37 4c] Mar. 14] *Holders of rec. Mar. 4 
SEE OI *1 Nov. 30|*Holders of rec. Nov. 14 PEE GED.) ou cacccecceacteccs #1% |Apr. i1)*Holders of rec. Mar. 21 
Harvey System, Inc., pref_......----- *$4 OS S| FO are ee x te A *1% |July 1)*Holders of rec. June 20 
Hathaway Bakeries, i. WT A (quar.)-- 75¢.1.Mar. 2| Holders of rec. Feb. 14 PRORUETOR (QGRE.) «a ccuccnccussecune *1% |Oct. 1)*Holders 9f rec. Sept.21 
Preferred (quar.).....-.........-.-] $1.75|Mar. 2) Holders of rec. Feb. 14 bes 8 Sf eee *1% |Jan 1°32) *Holders of rec. Dec. 22 
Hawalian Pineapple (quar.).--...--.-.-- 50c.1Feb. 28} Holders of rec. Feb. 144 | Macfadden Publications, com. (quar.)-- 50c.|Apr. 1] Holders of rec. Mar. 14 
Hazeltine Corporation (quar.).......-.- *50c.1Mar. 2|*Holders of rec. Feb. 16 Magnin (I.) & Co., 6% pref. (quar.)----]| *1}4 |May 15|*Holders of rec. May 5 
SER pa ES eee *710c.) Mar. 15|*Ho'ders of rec. Feb. 15 6% preferred (quar.).........-...-- *1% |Aug. 15) *Holders of rec. Aug. ; 
Helena Rubinstein, Inc., $3 pref. (quar.) 75c..Mar. 1) Holders of rec. Feb. 14 6% Peeterred (Gua?.)...cccccccecsss #144 | Nov. 15|*Holders of rec. Nov. 
Hibbard. Spencer, Bartlett & Co.— Manhattan Shirt, common (quar.)-..--- 25c.|Mar. 2} Holders of rec. Feb. 19a 
AEE I ER Ie 25c.|.May 27) Holders of rec. Mar. 20 PESO TE DP accnckcascansnsnst 1% |Apr. 1) Tobe redeemed Apr. 1 
Hickok Oil Corp., class A........-.--- *50c.|Mar. 30|*Holders of rec. Feb. 1 Manischewitz (B) Co., com. (quar.)...-]*624c|Mar. 1|*Holders of rec. Feb. 20 
Higbee Co., 2d pref. (quar.).....---.-- 2 Mar. 1| Feb. 19 to Mar. 1 Pos eee *1% |Apr. 1)*Holders of rec. Mar. 20 
Hillcrest Colliecries, pref. (quar.)...---.- 1% jApr. 15| Holders of rec. Mar. 31 Marathon Razor Blade, Inc. (monthly) .| *34c.| Mar. 15| *Holders of rec. Mar. 1 
Hires (Charles E.) Co., com. A. (quar.) 50c.;Mar. 2° Holders of rec. Feb. 14 . *Holders of rec. Apr. 1 
Hobart Manufacturing, com. (quar.).-.|*624c|Mar. 1|*Holders of rec. Feb. 16 *Holders of rec. May 1 
Holt (Henry) & Co., Inc. (quar.) -...-- *45c.\Mar. 2'*Holders of rec. Feb. 9 *Holders of rec. June 1 
Honolulu Consol. Oil (quar.)_..--..--- *50c.) Mar. 16|*Holders of rec. Mar. 5 *Holders of rec. July 1 
Hooven & Allison Co., pref. (quar.)_.._| *1% |Mar. 1|*Holders of rec. Feb. 5 . *Holders of rec. Aug. 1 
Horn & Hardart (N.Y.), pref. (quar.)..] 1% |Mar. 2) Holders of rec. Feb. 10 -15| *Holders of rec. Sept. 1 
Hudson Motor Car (quar.).....-.--.--- *25¢c.1Apr. 1\|*Holders of rec. Mar. 11 _ *Holders of rec. Oct. 1 
Humphreys Mfg., pref. (quar.) -...-..- *50c.}Mar. 31|*Holders of rec. Mar. 17 . 15|*Holders of rec. Nov. 1 
Hungarian Discount & Exchange Bank y 15| *Holders of rec. Dec. 1 
ES EE eam ee Holders of rec. Mar. 5 Marine Midiand Corp. (quar ).-.-.---- 30c |Mar. 31} Holders of rec. Mar. 2@ 
Tllinois — (quar.) -.--... pt etiaaibaaiiees *30¢.|Apr. 15|*Holders of rec. Apr. 3 Marsh (M.) & Son, class A (quar.)...-- *31 Mar. *Holders of rec. Feb. 24 
iipoosertthabiauosauepin --| *%30c.|July 15)*Holders of rec. July 3 Marshall Field & Co., com. (quar.).---- 624c Mar. Holders of rec. Feb. 14a 
ERT OR ae --| *30¢c.jOct. 15|*Holders of rec. Oct. 2 Material Service Corp. (quar.).---.---- *50c.|Mar. 1|)*Holders of rec. Feb. 15 
Imperial Oil, Ltd., reg. (quar.)....---- 12%cjMar. 2} Feb. 15 to Mar. 1 Maud Miller Candy, com. (quar.)..-.-.-- 25c.\|Apr. 1| Holders of rec. Mar .15 
Se ee 12%c|Mar. 2} Holders of coup. No. 28 May Department Stores, com. (quar.)..] 6244c|/Mar. 2] Holders of rec. Feb. 164 
Industrial & Power Securities (quar.)...]| *25c.;Mar. 1|*Holders of rec. Feb. 1 Mayer (Oscar) & Co., 1st pref. (quar.).-] *1% |Mar *Holders of rec. Feb. 24 
I otis ai dic ea iveanereid i ineermall ---| *25c.jJJune 1/*Holders of rec. May 1 Second preferred (quar.).......--.-- *2 Mar. 2|*Holders of rec. Feb. 24 
See ---.| *25c.jSept. 1)*Holders of rec. Aug. 1 Mayflower Associates, Inc. (quar.).--.-- *50c.|Mar. 16}*Holders of rec. Mar. 2 
eee eee *25c.|Dec. 1|*Holders of rec. Nov. 1 McCahan (W. J.) Sugar Refining & 
Ingersoll Rand Co., common (quar. ).--] $1 Mar. 2! Holders of rec. Feb. 3a Molasses, pref. (quar.).------------ 1% |Mar. 2) Holders of rec. Feb. 18a 
Inland Steel (quar.).........--------- $1 Mar. 2} Holders of rec. Feb. 13a | McCall Corp., com. (quar.) iiss snak mew nied 62%%c|May 1) Holders of rec. Apr. 20@ 
Utility Investments, pref. Qquar.)} $1.50}]Mar. 2| Holders of rec. Feb. 19 McClatchy Newspaper, 4 "ase (qu.)-]| *134 |Mar. 1|*Holders of rec. Feb. 27 
Insuranshares Certificates, com. (quar.) 10c.|Mar. 15) Holders of rec. Feb. 27 McColi-Frontenac Oil (quar.)......-.-- 15c.|Mar. 14] Holders of rec. Feb. 14 
Inaternat.Agricultural Chem.,pr. pf.(qu.) % |Mar. 2! Holders of rec. Feb. 14a | MeCrory Stores Corp.— 

Internat. Business Machines (quar.)....] $1.50|Apr. 10] Holders of rec. Mar. 20a Common and common B (quar.).-.-- 50c.|Mar. 2] Holders of rec. Feb. 20 
International Harvester, com. (quar.)._] 6244c]/Apr. 15] Holders of rec. Mar. 20a | McIntyre Porcupine Mines (quar.)--.-- 25c.|Mar. 2] Holders of rec. Feb. 24 
PC nvdrixpemonadcimmbaed 1% |Mar. 2} Holders of rec. Feb. 5a | McWilliams Dredging (quar.)...------ *374c|Mar. 1|*Holders of rec. Feb. 20 
Internat. Milling, ba, pref. (quar.)....| 1% |Mar. .2| Holders of rec. Feb. 18 Mead Corp., pref. (quar.)-...-..----- *$1.50|Mar. 2|*Holders of rec. Feb. 18 
6% ser. A, preferred (quar.).......-- 1% |Mar. 2] Holders of rec. Feb. 18 Medart (Fred) Mfg., common.....-... 50c.|Mar. 1] Holders of rec. Feb. 16 
Internat. Mtge. & Invest., pref. (quar.)| *1% |Mar. 2|*Holders of rec. Feb. 20 | Mengel Company. pref. (quar.).....-- 1% |Mar. 1) Holders of rec. Feb. 144 
Internat. Nickel of Canada (quar.)_.... 15c.)}Mar. 31) Holders of rec. Mar. 20 | Mergenthaler Linotype (quar.)-..-...- $1.50) Mar. 31] Holders of ree. Mar. 46 
Internat. Petroleum, reg. shs. (quar.)._.]| 25c.)/Mar.16) Mar. 1 to Mar. 16 Merrimac Hat, com. (quar.)_...------ *50c.|Mar. 1|*Holders of rec. Feb. 25 
Bearer shares (quar.) CR a eal 25c.)Mar. 16] Hold. of coup. No. 28 pO 8 ee *$1 Mar. 1)|*Holders of rec. Feb. 25 
Internat. Safety Razor, class A (quar.)-_- 60c.|Mar. 2| Holders of rec. Feb. 13a | Merrimack Mfg., preferred.......----- 2% |Mar. 2] Holders of rec. Jan. 9 
BE ES aE 50c.|Mar. 2| Holders of rec. Feb. 13a | Merritt-Chapman & Scott, com. (quar.)} *40c.|Mar. 1|*Holders of rec. Feb. 15 
_ Ree 25c.|Mar. 2] Holders of rec. Feb. 13a PE EN. ccaepnadaanmane *1% |Mar. 1|*Holders of rec. Feb. 15 
International Salt (quar.)_..........__ 75c.jApr. 1] Holders of rec. Mar. 16a | Metal Textile Corp., pref. (quar.).-.--- *8744c|Mar. 1)*Holders of rec. Feb. 20 
Internat. Securit phon ty com. A (qu.).]| 30c.);Mar. 2] Holders of rec. Feb. 14 Metro-Goldwyn Pict. Corp., pf. (qu.) --] 474c|Mar. 14] Holders of rec. Feb. 274 
6% % Preferred (quar.).-..........- 1% |Mar. 2/ Holders of rec. Feb. 14 Metrop. Paving Brick. com. (quar.)...-]| 50c.;Mar. 1] Feb. 16 to Feb. 28 
6% preferred (quar.).......-......- 1% |Mar. 2| Holders of rec. Feb. 14 SS SPE 1% |Apr. i] Msr.16 to Mar. 31 

International Shoe, pref. (monthly) ....| *500.|Mar. 1)|*Holders of rec Feb. 14 Mickelberrys Food Products— 

Preferred (monthly)................] %50¢.|Apr. 1/*Holders of rec. Mar. 14 Common (payable in com. stock).... |*/244 |May 15) *Holders of rec. May 1 
Preferred ) «a epema *50c.|May 1/*Hoiders of rec. Apr. 15 Common (payable in com. stock) ....} *f2% |Aug. 15) *Holders of rec. Aug. 1 
Preferred (monthiy)...........<c««- *500c.\June 1/|*Holders of reo. May 16 Common (payable in com. stock). ...| */2% |Nov. 16] *Holders of rec. Nov. 2 

International Silver, pref. (quar)... Sahat 1% jApr. 1] Holders of rec. Mar. 12a | Miller & Hart, Inc. (quar.)..-.-------- *87%4cjApr. 1|*Holders of rec. Mar. 15 
Interstate Amiesite Co., pref. (quar.)__| *1% |Mar. 1|*Holders of rec. Feb. 20 Miller (I.) & Sons, pref. (quar.) .--..-- *15% |Mar. 1|*Holders of rec. Feb. 19 
Interstate Petroleum, pref. A (quar.)_..] *50¢.;Apr. 1|*Holders of rec. Mar. 20 Migs. Val. Utilities Investment Co.— 
Investment Trust of N. Y., coll. toshs__| *30c.|Feb. 28|*Holders of rec. Jan. 31 Sy GHG CREE. 5c accccccnaccee $1.75|Mar. 2| Holders of rec. Feb. 14 
Iron Fireman Mfg., com. (quar.) lite e cea *40c.|Mar. 1|*Holders of rec. Feb. 14 Missouri-Kansas Pipe Line— 
Irving Air Chute (quar. eats kneten aiid *25c.|Apr. 2]*Holders of rec. Mar. 20 Class A (one-fortieth sh. cl. A stock) -- Mar. 3|*Holders of rec. Feb. 10 
Jaeger Machine (quar.)_-.-...-.... 2 31%c¢\Mar. 1] Holders of rec. Feb. 16 Class B (1-800th sh. class B stock) _-- Mar. 3)|*Holders of rec. Feb. 10 
Jewel Tea, Inc., com. (quar._._.-_._.. 1 |{Apr. 15] Holders of rec. Apr. 1 | Mohawk Mining (quar.).------------- 25c.|Feb. 28] Holders of rec. Jan. 31 
Johnson-Stephens-Shinkle Shoe (quar. ).| 6234c;Mar. 2] Holders of rec. Feb. 14 | Montgomery Ward & Co., class A (qu.)-! *$1.75|Apr. _1|*Holders of rec. Mar. 21 
Jones & Laughlin Steel, com. (quar..__. *1 Mar. 2|*Holders of rec. Feb. 13 Montreal Cottons, com. (quar.)----.-- 1% |Mar. 15] Holders of rec. Feb. 28 
BE (OUND) 6. cuasnsnnnnenece 1% |Apr. 1] Holders of rec. Mar. 13a Preferred (quar.)_.---..----------- 1% |Mar. 15} Holders of rec. Feb. 28 
Kalamazoo Stove (quar.)......_..___- *62\%4c Apr. 1|*Holders of rec. Mar. 20 {| Montreal Loan & Mortgage (quar.)---- Mar. 16] Mar. 1 to Mar. 16 
Kalamazoo Vegetable Parchment (qu.)__]|_ *15c. Mar. 30|*Holders of rec. Mar. 21 Te a lain Mar. 16] Mar. 1 to Mar. 16 
CM ca Sac Joc nudaedkocndweec *15c.. June 30|*Holders of rec. June 20 Moreland Oil Corp., class A-....------ et, een 
EE inns hen Ueudnocan nn ea:, *15c.|Sept. 30|*Holders of rec. Sept. 19 Morison Electrical Supply, com. (quar.)- 25c.|Mar. 1) Holders of rec. Feb. 16 
his cctv denice t ants: cmeciecclices *15c.]Dec. 31|*Holders of rec. Dec. 21 Morrell (John) & Co., Inc. (quar.).-.-- $1.10) Mar. 16} Holders of rec. Feb. 21 
Katz Drug Co., com. (quar.)_.__.____. 50c.|Mar. 14] Holders of rec. Feb. 28 Morristown Securities Corp. (quar.)---.- 25c.;Apr. 2| Holders of rec. Mar. 16 
Preferred (quar.).................. $1.625|Apr. 1] Holders of rec. Mar.15 | Motor Wheel Corp., com. (quar.)--..-.- 37 44c|Mar. 10} Holders of rec. Feb. 204 
Kaufmann Dept. Stores, pref. (quar.)__.| 13% |Apr. 1] Holders of rec. Mar. 10 Mt. Diablo Oil Min. & Devel. (quar.)-_-- *lc.|Mar. 1)*Holders of rec. Fob. 24 
Kellogg (Spencer) & Sons (quar.)......| 20c.]Mar. 31] Holders of rec. Mar. 14a | Muirheads Cafeterias, com_....------- 10c.;|Mar. 1) Holders of rec. Feb. 18 
Kemper-Thomas Co., com. (quar.)..._| *75¢.J;Apr. 1|*Holders of rec. Mar. 20 a Rae eae aS ae aS at 25c.|Mar. 1| Holders of rec. Feb. 18 
| k  ") See *75c.\July 1|*Holders of rec. June 20 Munsingwear, Inc., com. (quar.)-_. a 75c.|Mar. 1) Holders of rec. Feb. 1le 
DUD loc cceksncncoanceot *75¢c.;0ct. 1|*Holders of rec. Sept.20 | Murphy(G.C.)Co. 5&10c. Sts com. (qu.)} 40c.)Mar. Holders of rec. Feb. 19 j 
REE cooks «oss onnwna'a *75¢.1J'n 1'32|*Holders of rec. Dec. 20 Muskegon \1otors Specialties, cl. A(qu.)} 50c.;Mar. 1) Holders of rec. Feb. i7 
.. . yo <2 5 eeSoeae: *1% |Mar. 1)*Holders of rec. Feb. 20 Muskogee Company 6% pref. (quar.)---| 1% |Mar. 2) Holders of rec. Feb. 184 
eae *1% |June 1]*Holders of rec. May 20 | National Baking, pref. (quar.)--------- *1% |Feb. 28|*Holders of rec. Feb. 10 
EE ND sires 0 ansis ts emg i bere *1% |Sept. 1]*Holders of rec. Aug. 20 | National Biscuit, com. (quar.)_..--.---- 70c.|Apr. 15) Holders of rec. Mar. 20¢ 
ME (UNE) a neo wan cnenncanmel *13%% |Dec. 1)*Holders of rec. Nov. 20 Preferred (quar.).....------.-.-.-- 1% |Feb. 28) Holders of rec. Feb. 134 
Kendall Co., partic. pref. (quar.)...__- 1% |Mar. 1| Holders of rec. Feb. 100 | Nat. Bond & Share Corp. (quar.)------- 25c.)Mar. 16] Holders of rec. Mar. *2 . 
Kimberly-Clark Corp., com. (quar.)....]62%c.JApr. 1] Holders of rec. Mar. 12a | National Casualty Co. (Detroit) (qu.)_-] *30c.|Mar. 15|*Holders of rec. Feb. 27 
peered (GUBP.) «8. ccc nenceccen 1% |Apr. 1] Holders of rec. Mar.12 | National Dairy Products, com. (quar.)--| 65c.|Apr. Holders of rec. Mar. 10a 
Kinney (G. R.) ee com. (Quar.)...... 25c.j/Apr. 1] Holders of rec. Mar. 20a Preferred A and B (quar.)_-.----.--- 1% |Apr. Holders of rec. Mar. 10 
Preferred (qua: r.). oo eee ene nee eee Mar. 2] Holders of rec. Feb. 16a | Nat’l Family Stores, pref. (quar.)-----.- *50c.| Mar. *Holders of rec. Feb. 20 
Klein (D. Emil) ¢ Co., com. (quar.).....- *25c.)Apr. 1|*Holders of rec. Mar.20 | Nat’l Industrial Loan Corp. (stk. div.).-| *el |Mar. 10|*Holders of rec. Feb. 28 
Kobacker Stores, a She. pref. (quar.)._...] 1% |Mar. 2] Holders of rec. Feb. 16 DONE Sib cok te caksaweuosecns *5c.)Apr. 10|*Holders of rec. Mar. 31 
Kresge ( 8. 8.) Co., com. (quar.)._--_- 40c.|Mar. 31| Holders of rec. Mar. 1le | National Lead, common (quar.)--_--.---- 1% |dMar31) Holders of rec. dMar. 134 
BRWTOG (OUBE.) oo oon oc cneccnneces 1% |Mar.31| Holders of rec. Mar. lla Preferred A (quar.) Mar. 14] Holders of rec. Feb. 27a 
Kuppenheimer (B) & Co., Inc., pf. (qu.)|_ 134 |Mar. 2] Holders of rec. Feb. 21a Preferred B (quar.)-...----- 1| Holders of rec. Apr. 17@ 
kawanna Securities Sara tay nica ibs apt haan *$1 Mar. 2/*Holders of rec. Feb. 14 National] Linen Service, 1|*Holders of rec. Feb. 20 
Lake of the Woods oe pref. (quar.)| 1% |Mar. 2| Holders of rec. Feb. 14 | National Sugar Refining (quar.)--.---- 50¢ 1) Holders of rec. Mar. 2 
Lake Shore Mines (quar.)_-........... 30c.}Mar. 16] Holders of rec. Mar. 2 National Transit (quar.).......------- *25c.| Mar. 16) *Holders of rec. Feb. 28 
Landis Machine, he momkd (quar.)...... 75c.)May 15] Holders of rec. May 65 Neiman-Marcus Co., com. (annual)..--} * Mar. 1|*Holders of rec. Feb. 20 
Common (quar.).....--..--.--..... 75c.)Aug. 15) Holders of rec. Aug. 5 , eee eS ee eae *1% |Mar. 1|*Holders of rec. Feb. 20 
EE a 75c.)Nov. 15| Holders of rec. Nov. 5 , GS, peer Re ae *1% |June 1)/*Holders of rec. May 20 
Preferred (Quar.)-.-...----. wnaeme *1% |Mar. 15|*Holders of rec. Mar. 5 Preferred (quar.)_...---.---------- *1% |Sept. 1|*Holders of rec. Aug. 20 
Preferred (quar.).......... ASE *1% |June 15/*Holders of rec. June 5 Preferred (quar.)....-------------- *1% |Dec. 1)*Holders of rec. Nov. 20 
Preferred (quar.).......------.-..- *1% |Sept. 15|*Holders of rec. Sept. 5 Neptune Meter, com. A & B (quar.)..--]| *50c.|Mar. 15|*Holders of rec. Mar. 1 
Preferred (quar.)._.....--.--.....- *1% |Dec. 15)*Holders of rec. Dec. 5 Peek TES. . < on ceccsiuccostl 2 May Holders of rec. May 1a 
Lanston Monotype Machine (quar.)....}] 134 |Feb. 28| Holders of rec. Feb. 18a pe OS ae 2 Aug. 15} Holders of rec. Aug. 1a 
DEE céekttubedsbrenibccnnsionnae 2&c./Feb. 28} Holders of rec. Feb. 18a ps Ek eee 2 Nov. Holders of rec. Nov. le 
Larus & Bros., pref. (quar.)_.........- *2 Fg) ee ee ae New Bedford Cordage, common_-_-__-_--- *25c.|Mar *Holders of rec. Feb. 18 
Preferred (quar.)..-..------------- ~~ Mee! Ay | Giese hes eeeeicrrge rem GET *1% |Mar. 2|*Holders of rec. Feb. 18 
ERNE SEURE.) noon ccccccccerese *2 NG? BR tc New Bedford Investment Trust____.__- *$1.25|)Mar *Holders of rec. Feb. 20 
Laura Secord Candy Shops (quar.)___.- *75c.)Mar 2/*Holders of rec. Feb. 16 Newberry (J. J.) Co., com. (quar.)...-- *27 4cj Apr. *Holders of rec. Mar. 16 
Le Blond-Schacht Trunk, pref. (quar.)..| *134 |Mar. 1|*Holders of rec. Feb. 24 Preferred (quar.).-..---.---------- *1% |Mar *Holders of rec. Feb. 16 
Legare (P. T.) Co., Ltd., pref. (quar.)..] *134 |Mar. 1|*Holders of rec. Feb. 14 | Newport Co., com. (quar.)..-.......-- 25c.|Mar Holders of rec. Feb. 216 
Lehigh Coal & Navigation (quar.).....- 30c.|/Feb. 28} Holders of rec. Jan. 31 ae) 75¢.|Mar Holders of rec. Feb. 214 
Lehigh Portland Cement, pref. (quar.)..1 1% |Apr. 1! Holders of rec. Mar. 14a | New York Transportation (quar.)-.---- *50c.|Mar. 28) *Holders of rec. Mar. 13 
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Name of Com Per 
pany. When 
Miscell Cent. |Payable Books Closea. 
Nineteen Hundred Co (Comnnne®- . Days Inclustes. 
Class A (quar. +, cl. A (quar.) * Name of Com Per 
Class A , = 50c.|May 15|* Dany as When 
pClass A (dar) neon obpedaan, islettehem abeen aa Miscel Cont. | Payable Books Closed 
v er. {i Consol. (monthly) .. * - 15|*Holders - May 1 8 < laneous (Cont le le 
North American Parte 2 (monthly) ---- H+ a Nov. 15|*Holders of rec. Aug. 1 cen fo & ae or tamed) Days Inclusive. 
orth American on, pref. (quar.)| *14_ Mar. 1|*Hold rec. Nov. 1 | 8S Co., ist & 2d p - (quar.)...} 1 
North Cen Securities... 1% |Apr. 1]* ers of rec. Feb. 20 pooner Oils, Ltd pref. (quar.) % |Apr. 1] Hol 
Northern Discount. s Ol (quar.)-.------ on Mar. i| Holders of rec, Mar.10 | Standard Govan Tika, poet. & enna 1% |Mar: 16 Holders of ree. Feb. 16a 
Sa eal : be aed dy = p 
pee ee eee ee ate ee "2 Sense oe Geese nn] Sa Mar. 10] Holders of ree: Mat. 1" 
Preferred A (monthly) ....-------- *}662-3c|Apr. 1 *Holders of ree. Feb. 15 Standard Oil (Kansas) ent)... | o6oe|haan, 18 pn nomen ng Apr. 15 
Preferred A (monthly) -.---------- 662-3c|May 1\* olders of rec. Mar. 1 Standard Oil (N' PED incenes -|Mar. 16]*H ers of rec. Feb. 16a 
anh... . oe *166 2- Holders o -15 | Stan ebraska) (quar.)..----. 25¢.|M olders of rec. 4 
fem 4 (monthly) PEvEmennrny 3 2 Be San ilcmasaen Steen, Giee is Common ($28 open. 3 Rr caus tani Wee Mar. ao me Feb: 316 
Preferred NETS api ceiaadia ie 3c! Aug ers of rec. mmon (8100 par) (auar.)..... -|Mar. 16 a Mar. 
Preferred A (monthly) - -------.--- aaa Sent, ilemeiaes ee July is Common ($100 poe (quar. Pemews: W g  t eee ae oe 16a 
Preferred A emma epee * os 3 3 ron 1 eHolders pe rec. Aug. 15 pee Oil of N 4 (extra) --.--.--- 1 — 16] Holders : rec. ea 16a 
Pre “intent . r. rec. 
ee & (monthly) Ce */66 2-3c\Dec. 1|*Holders of ree. nee Standard Steel Constr., el. a juar.)... 40c.| Mar is Holders of rec. Feb. ies 
oh Cc (monthly) pe eee * 66 2-80, Jani’ : *Holders of rec. ae 15 State ee oe (quar.) quar.)-..| *75¢.|Apr. : Holders of rec Feb. a 
rT’ CE. én ceneat *Holders - Nov. 15 Ster! xchange (c uar. ens ate oon *12 Ke M e BE wee w wen nnne : . 
Petey (mouing) ann sp gates see pe | "Siete ee sical eae amen ae 
Seed 3 (monthly).-....-.--.-. *] Apr. : smobien of ree. to +4 Ist soedanres ( ad ferred (quar.).. 1 . olders of rec. Mar. 2 
zyaeened O ons ee seo et (Suly 1 “Holders ol ree. Apr. 15 | stix, Baer a (quar.) Devvcscrnne.22| Yoo|Mar, S| Holders of tes. Bob. 18 
erred G (m Diimakenaenwnn * uly 1)*Hold . May 15 | Ston aer & Fuller, com. (quar.)...... 20c. " Holders of rec. < 
Preferred C (monthly)...---------- 1 |Aug. 1/*8 ers of rec. June 15 | § tone & Webster, om. (quar.) - ‘Mar. 2} Hol rec. Feb, 134 
pébunnecne ‘ r, ; wsoce| 35010 ders of rec. 
Preferred C (monthly)... *] Sept. 1 Hoa ype of rec. July 15 Suewabeides 8 Canihion (quar.)__.- Mar. 11 Holde Feb. 136 
Preferred C (monthly) ----.-------- *1 (Oct. 1 sHolders of rec. Aug. 15 Studebaker Corp. coms Se ebehaaregs oni: 4 dmebtan a ee teen 14 
Preferred © east *1 Nov. 1 HM ser of rec. Sept. 15 Preferred (quar on (quar.).------- “a Mar. 1|*Holders of rec. Mar§17 
O'Connor. } MINE 5 6 yo ticks *1 |Deec. 1\* olders of rec. Oct. Sun Oil Co Siete kebinciodnede Oc.|Mar. 2} Hol of rec. Feb. 14 
nor, Moffat J) on ~ a wn one nnn * ec. 1) *Holder ct. 15 ~*~) ene 1% |M olders of rec. 
Ohio Elec. Miz. oe Co., el. A (quar.)- mF J’n 1°32 eHolders pe rec. Nov. 15 Phe ermeng (quar.) .-- )------------- 250. sty 2} Holders of rec a 10a 
= Oil, common comer eeceencennnne- ; a — 2|*Folders of ae. Dec. 15 Terephn Portland Cement, el. A (mthly) $1.50| Mar. 7 Holders of rec. Feb. = 
oareferted “(quar )a.0- = es manana ase |Mar. 14 *Holders Seer tan, Tennessee on cae (monthly) beep to Ueno Feb. 10a 
Olstecba. Lad. ills, pret. (quar.)...-_. *1% |Mar. 14|*Ho ers of rec. Feb. 16 Tennessee Predu ib tiinicacettane \|Mar. 1|*Holders of rec. Feb. 23 
Omnibus ose = - B ase. BJ Mar. 2 Holdne . a Feb. is. _— Corporation. (auar.) com, (quar.) og ow = _Holders of a. | a 
c U . ON aa RRR Mar. m ORE iulf Ss BF.) ~ oon mannan ‘ . 7 . 
a oe ie oe 31|*Holders of reo. Feb. 19 | Texon Oil t Sulphur (quar.)------;-.-. Pee Oe ee ee See 
eg pres eG a Bees iat es, | ee Ree nent Mae 10] Heider offs. Mar. 3 
Seaiatians Geel. teune.)... gs Mar. *Holde 2c. Feb. 28 ses ‘lectrie Weldin . )-| 400.) pg olders of rec. } — 
Packar ass, pref. (qu ---}| *50c.|Mar. ders of rec. Fet Extra_.-- ding (quar.)--- Apr. 1] H ec. Mar. 10 
Packard Motor Car (quar ).o.-0<-----] 160 [Mat i|-Hotders of res. Feb: 31 | Thompson Pro mtr hompicncren Soy -Holders of eo. Mar. 298 
Preferred es, COM. (quar.)----- Mar. 12} Holde rec. Mar. 16 ompson Products ld., cl. A (No.1)| * ar. 11*Hold . Feb. 25 
P - (quar.)..- )----- $1.25 olders of oy Thom cts, pref. : 50c.]Ma ers of rec. Feb. 
Paratfine Cos... common (quar ) a 3 75 Ape. i pe renee oo tae > Pimkew-Detrott png’ pret, (qua) 7 pets Mar. i “Holders of tee. rt4 3 
Pather Trading, dese A i com. (quar.)-- adag, at Semin oe cee Mar. 20 mken Roller Bearing (at eet ie eed Holders . Feb. 20 
Pat ~ one class A & B (q ar.)--] $1 Mar. 28 bs of rec. Mar. 17 Tobacco Products E g (quar.)...----- % |Mar. 2} Holders of rec. Mar. 11a 
terson- uar.)..- ° A -20 | Tobacco Products Exports Corp.------ f rec 
Pavonia Bui rgent Co., comm )----] *30¢}Mar. 2 olders of rec. M Todd Shipya: xports Corp... 75¢.|Mar. 5) Hold : . Feb. 20a 
iding © on (qu.)-- . 2]*Holders Mar. 6a] T rds Corp. ( ----| 10¢.)M ers of rec. F 
Peabody Eng ng Corp---- 50c.)Mar. 1 of rec. Feb. 1 onawanda Sh quar.)___-- * Mar. 6! Hold . Feb. 186 
insering. pref. (quar)... *37 > Feb. 17 >. 16 Fi ares, Drior pf. ( ---=|*31 M ers of rec. Feb 
Preferred ( g, pref. (quar.) ‘ 4c] Mar. 15|*Hold to Feb. 28 rst and second pref . (quar.).-.*] $1.625 ar. 201*Holders of - 20 
Preferred et "Bette ape dooce 51% Mar. 31|*Hol ers of rec. Feb. 28 Traders Building Ass’ ~ » ore oat oa Mar. 1/*Holde rec. Mar. 5 
Ren piner sr posal pipet esi r lers of : Trusco n (quar -}| *$1.75| Mar rs of rec. Feb 
Preferred a BP Jecccceces 1% |June 30/*H ° of rec. Mar. 20 n Steel, com accesses *2 . 1)*Holders of - 20 
Pender (Da ii iam paamaBe *1% [Sept.3 olders of rec. June Preferred ( . (pay. in com. stock) Mar. 2}*Hol rec. Feb. 20 
id) Grocery, cl. A (au)... *1% . 30) *Holde . June 30 | Trust quar.)...-- | £6 IM ders of rec. F 
Penick & For rocery, cl. A (qu % |Dec. 31/*F rs of rec. Sept .20 ee Standard Oil Shs. cl. B...... i ar.10| Holders - Feb. 28 * 
Pennroad Gon Ltd. (quar.) )----] 8746c|Mar. 1 folders of rec. Dec. Twentieth C 1 She. cl. B-------- % \Mar. 2) Hold of rec. Jan. 5a 
ie -)----------- “ Holders - Dec. 30 | U entury Fixed T ----| *30c.|M ers of rec. F 
= ennsylvania B seta iimamn ie aoe 25c.|Mar. 16) H of rec. Feb. 20 nderwood-Elliott F TS...» #690 [1 ar. 11*Holders of rec. eb. 19 
Pennsylvania Bankshares & Sec., pf.(qu) 20¢ |Mar. 16 olders of rec. Mar. Preferred ( isher Co.,com.(qu) - 9c.|Mar. 1] - of rec. Jan. 31 
Invest ., pf.(qu)|* . Holders ar. 2a] U quar.)--..--- -| $1.25|Mar. 31] Holders of re ese 
Perfection Stove tmouthly)-v--sr-n- patse| Mar. [Hors of reo. Feb: 1 waderungs & Pave ia AC] 7 Mar i] Holders of fee: Mar: 12a 
Pe OMEMNY, mann nnn naan nanan *18% cl] Feb r 28 one ers of rec. Jan ’ 3 Union Tank Car - (quar.)...--.-- 7 * c.|/Mar. 2)*Hold rec. Mar. 124 
., common (quar.)......... : lders - 31a | United yA RAT 17 4c} Mar. 1}* ers of rec. Feb. 1 
Preferred common (quar.) *18 34 c] Mar. 31 Ho of ree. Feb. 20 ‘Amer. Utilities, class A (quar.) -- 40¢ 1]*Holders of - 16 
Petroleum Fry <phase ate ase? 37%elApr. 1 olders of rec. Mar United Artists Th , Class A (quar.) .|Mar. 2] Hold rec. Feb. 18 
Peres penne emer a ; . Holde Mar. 20 | U s Theatre Cire --| 32}4¢|M ers of rec. Feb 
Ptaudler Co 338 Co-.... 1% Apr. 1] H rs of rec. Mar. lla nited Biscuit of America uit, pfd.(qu.)} *1 ar. 1] Holders of rec. eb. 166 
Phoenix Host pref. (quar.)-..--.------ *40c.)Mar. 2|* olders of ree. Mar. United Chetnical (@USE:) wcwens % |Mar. 16|*Holde rec. Feb. 9 
Photo aeons jst & and aah, Guanes “i cco, dein ato to . Canes Cigar ce ad yok agen esinioas Fa =. : Holders pan ~~: a. 
ee A SS 353420 5 ee oe See oe a 
Pierce Mf quar.)---...- cars| Geelaie. Ul taeeal cen ee tee) eee ee popaaamenceneteces Aug. 1| Holders o Apr. 106 
Pilis i ee 1 ; Holders -14 | Unt rp. (quar.) --| 1% |N of rec. July 
bury Fi "gg ae % |Mar. 1] H of rec. Feb. 10: ted Bruit (quat.)....<--..cccco--- 40. ov. 2) Holders o 10a 
Pines Winterfr Mills, com. (quar.)...-. *13%4 |Mar. 1 selene abcee, ae, tae 1 cee Milk C Vennccoroccosecce c.|Mar. 24] Holde f rec. Oct. 
front C quar.)-._-. 4 *Holders ab. 100 | Unt rate, class A ( -| $1 Apr rs of rec. Mar. 12 
Pitney-Bow “ ‘oO. (quar.) 50c.)/Mar. 2 8 of rec. Feb ted Piece Dy quar.)-----| * - 1} Holde . 
P a ° Hold . 23 x e Works, -| *50c.)M rs of rec. 
ao tsburgh oe hg af Meter (quar.) ... *25e Mar. 2 onolders = rec. Feb. 14¢ penn ieantd.oco<s seo. (quar.).-| 60e ea. i saheihem of van. ae i 
eo ees ep SE 335) ee otaen of Pes. Sass Hep 
lass A > ee ro olders ’ ° Pret Tl oncienieamiutinn Gait .| Nov of rec. July 1 
Powdrell & + (quar.) - 38clApr. 1] H of rec. Feb erred (qual Henanonees - 1} Holders 5a 
ark ees tues ‘ lders - Te Pr I.) ------- 1% |Apr of rec. Oct. 1 
Prairie Oil & a pref. (quar.) *374c|Mar. J ono of rec. Mar. 1 ~~ 9} —~ Sahpaeesaeaeniine . 1} Holders . 15s 
H Pseas iders - 18a Pr ar.) ------- 1% | Jul ot rec. Mar. 204 
Prairie Pipe L as (quar.)__.- *1% JApr. 1 *Ho of rec. Feb. 16 SN Re eccieeacicuen 1% 'y 1} Holders of rec ° 
Prat =~ naa aaa 50c.| Mar olders of rec. Mar. United Wall Paper Factories, pr.pt.(au.) Oct. 1} Hold . June 204 
Prat Lamberts tne, (@iaj=nn--=--[e.” [ave 31] Holders of tee: Feb. 382 | U8. Capit Par Paciores oe. CGi5] ot [Mart Holders of reo: De. 1 
eter & Gamble ef. (quar.)-....... Apr. 1]*Hold rec. Feb. 28a | U. apital, class A (quar) nosanhaeihe *1% IM > olders of oa oe 
Public Elec. L e, 5% pref. (quar.)---- 1% | Mar. 31 ers of rec. Mar S. Dairy Products, class A (quar.).-- * Mar. 1|*Holders of 3 - 18 
. Light ar.)..--| 1% : Holders of - 16 Fi ucts, class A (quar. 25¢.|)Apr. 10}* of rec. Feb. 18 
Public Investing C pref. (quar.) 2 \kdar, 14) Holders of reo. Mar. 2 rst preferred ( quar.)..-| $1 : Holders of 
5 ees ders of ar. 2a Sec quar.)--..- .25|Mar. 2 of rec. Mar. 25 
Public Utility H Co. (quar.) *14% |Mar. 1)* of rec. Feb. 25a ond preferred (quar.)......------ $1 Holders of 
y Holding Corp.. pref. (qu.) 25¢ Holders of Ait U.S. E 2 ee .75|Mar. 2] H rec. Feb. 19 
Purity Bakeries Corp. mman te. *75¢ ape. ¢ Holders of rec. Feb. 16 Common (extra) sages = 2 Holders - ree. Feb. 1 
quaker Oats, pref. (quar r.)- - 4d] ---------- a... ar. * . ° 
ey Amer, pred yon ot cee al eeaeee oe soucmmesoae, & Hs ne” ace 3) SS ARCO EMEC INC oo 7 He 9 pa of ree. Feb. 14 
pieced uncees teen - & (quar.).- 3 ywelApr. 1 pee en of rec. Feb. _ v —— (quar.). (quar.)----------- wl . *Holders of org — + 
7 ste oo 13 J ers of re . 8. Rea Uar.) -----<---------- . H “ . 
ee Equip & Realty fo yee 12 Vee. oo. 1} Holders of oor a 2a | United ey Ain ag eR cet | 1% |Mar. 31 ae eee of rec. Mar. 14a 
6% pret Util. Inv. Corp J gee mings BA, Mar. 16] Holders of rec = + Go dana Fay., com. (qu.)- goclapr: a0 Holders of rec. Feb. bo 
e oo OA a - ’ al . vececoce & wes ° . 
BE yh beth! tees be Apr 30] Holders of re: Mar. 3 
Rapid Electrotype Co shares ----.--. Te a ae rec, Feb. 24 First nom (qUAE)) «= <2 -o-cenoon- oe ay 30] Holders of ree: Sept B0a 
Rayestos-Manhattan. wes a Mar. 1s|¢Holaere of eee ERR <0) Si an ae = Ses. ee 
er Bit } 2S aa 3 ' . olde ; “ Fi A Pampa: Apr. 2 . . 31a 
Basten (basins asia =- Dies Wee a oe | pee eee oy | ee oe ee Mat. Sia 
ase “peters giat neo SSN ae: *Holders of ree. Mar." | United States wl (quar) -222207722225°] Be fin 3] Holders of ree. Bept 204 
Reliance Mfg ws conv. stock (qu.) - % |Mar. 15. *Holde 3 of rec. Feb. 28 tates Stores, 1 - com. (quar.).| 1% ‘IM olders of rec. D F 
Mfg. of Ills ‘a lers of Avgevig United 8 , lst pref. (quar ar. 30] Hol - Dec. 31¢@ 
Reo Motor S of Ills., pref. (quar.) ) 75¢.\Mar. 2| Holc of rec. Feb. 28 Stores Corp., pref )-- g- 75|Mar olders of rec. Feb 
Heo Motor iar aun? )oc--ctenc-voz--] 00 }ADR. 3 “Holders of Fee. Feb. 20 | Upson Co, lass A pet (aiat)on----| 31 [Mar 10] Holders of ree. Feb. 184 
| S  pliaaae * orenne iene 75e. Apr. 1 Holders of rec. Mae. 0 Vacuum Oil Co. ( — B “ °250 Apr. 1|*Holders of aa Mar. 24 
a ip aaa 5| Holders 10a | Valley M Guar.)-.- c.)Mar. 2]*H . Mar. 16 
Research Yon nnn nnn LS July 15 re pe rec. r~ 1 Mie Bomar & Iron, pref. (quar.)-.--- ,. Mar. 20 Ln ree yo! rec. Feb. 16 
eferred (qua -+, common Ka ct. Hol(era J i. Pret: ’ m. (quar.)- ns; rete sas, 4 \Mar. 1/*H rec. Feb. 28 
Revere Cop 7 eS _.| 75¢.|Mar. 2] Hol of ree. Oct. 1 re Et gga alete Sealed 5 1% , olders of rec 
sting ipo gg acide tp . lers eng Viking Pu Erste cueserenes Mar.17| H . Feb. 17 
Reynolds Gotan & Brass, pref. (quar 75¢c.\Apr. 1 Hob of rec. Feb. 16 Vv g Pump Co.. pref. (quar.).------- *2 Apr olders of rec. Mar 
Sune ec. peal, come <°h ott? es Le od eee de me ha ge eg EEE *60 - Ml troiders of ree. Mar. is 
, Inc., pref. )eone---- . Holders .16 | Vogt Manutac emical, pr. pf. c.|Mar. 15|*H ec. Mar. 18 
Ba ipsa ec] af le ae ar | Yeeros | eA | Holder of ror Mat 
res Co : )o------ , theese of van. Mas-36° Class A (quar. TERED <osewamas .JApr. 1]*Holde - Feb. 166 
St. Joseph Lead rp., class A (quar.) 1% |Mar. 1] Hold of rec. Mar.16 | V a Ne 50c.|Apr olders of rec. Mar. 1 
St. Louis Car ge (quar .)_. .).--]*87 4c] Feb. 28 Holders of ree. Feb. 15 ulean Detinning, com. (quar.).------ *62 4cl Apr. 1] Holders of ree. Mar. ‘ 
Sarana .. com. (quar.)_------ |Mar. ers of rec, Feb. Preferred (quar.)---. quar.) .----~- $1 pr. _1]*Holders of ree. } ar. 20 
remeron ene a ae ee a prorreeee eh re: Ate 
vage Arms com 2 si Ste ree eanentpaa Mar. 1/*Holders - Jan. 31 Waitt & c td ee 74e Mar 1 rs of rec. Apr 7 
Second preferred SNR a civeneknek Sept. 1|*Hold of rec. Feb. 15 W: Bond, Inc., class A (quar.)---- *60c.|Feb . _olders of rec Feb. 1 6 
Schiff Co., com SS , b0e.|Mar. 2 Holdere of rec. Aug. 15 aldorf System, com. (quar.)-.--| *50c  281*Holders of rec. Feb. 2 
=... . Preferred (quar.).--- -|Mar. 2|*Hol . Feb. 20 
Preferred ( mon (quar.)...- 1% |May 15 *Holders of rec. Feb. 16a | W el SRR RTE 37 4c|Apr olders of rec. Feb. 16 
Sears oe the nena: pin ahs 50c.| Mar. 16 Holders of rec. May 1 alker (Hiram) Gooderham ccoareeece 20c..A - 1} Holders of rec. M 
° Cha pes deer age gr ace ag : Apr. 1] H ar, 20a 
Shattuck (F ay Co., stock div 1% |Mar. 16] F ers of rec. Feb. 28 Worts (quar.)-- & olders of rec. 
_G.) Co .(qu.)-| ¢ 3| Holders of . Wameane Wank, 64 on, Gaus. Mar. 20 
Sheatier (W: A.) fe: ME --- D5e)Ape, 10| Holders of reo. Feb. 28° | 9% am Watch, 6% pret. (quar.)----- 25e.|Mar. 16] Holders of ree. Feb. 20 
extra) _. a6 er || : olders of r preferred tieacdennncus . r. Hold 
ee tne Saewronerane y Mar. 15|*Hoid ec. Mar. 206 w (quar.) ---| *50c.|Jul * ers of rec. Mar. 23 
Pref “ 5 nl Melb A ASE DA 50¢.]Mar. 15|*H ers of rec. Mar. alworth Co., com. (quar.)...------- *50c.|O y 1)*Holders of rec “4 
Seager sae peer *$1 olders of Preferred yn) ee ct. 11*H . June 22 
aia... Sept. rec. Mar. ok sey paints selenite olders 0 
pt eee uk ln one te | Berne ie aap Wa| aeethiae Hf mete of ree. Mat 50 
Preferred (quar.)- = ---------------- July 20|)*Hold . Mar. 30 | Weber mp Co., pref. (quar u.)-| 9634 ¢|Mar. olders of rec. Mar. 
Shell Union Oil, pref. (quar.)--————--- og lOce, s0loHoioers of ree. Seve .e we Showcase & Fixture, Ist pref.(qu) er ieclnaer. ilesoidere 1 i. 2 
odie ge gary en i ae seeeeens ot Ses: Gaye 2 Weill (Raphael) & Co., pret ca taail cede lbioe, ilomonane of a 
Shippers’ Car Lin Co., pf. AA ( -).--] *$1.25)Mar. 1)*E ers of rec. Mar. 10a elch Grape Juice ef_..----.--- “4 ar. 1|*Holders of re . Feb. 15 
ine C qu.)----| 1% folders of r : Commo , common (quar Mar. 1\*H c. Feb. 15 
Signal Oil & G orp., pref. (quar.) Mar. 2} Hold ec. Feb. 18 Pr mn (extra) .- .).--| 25¢.|/Feb olders of rec. Feb 
Simmons-Bo as, class A & B (quar.)--- 1% |Feb. 28] H ers of rec. Feb. 14 elerred (quar.).............2.22. si . 28] Holders of eb. 1 
dma: quar.)__.] *25 olders of Weason Oi . ee Feb. 28] H rec. Feb. 16 
Simon (Frankl n Publ.Co. $3 pf 5¢.|Mar. 10) *H rec. Feb. 13 1 & Snowdrift. pref. (quar.)... 1% olders of rec 
in) &C pf.(qu.)| *75 olders of West Mich t, pref. (qua Feb. 28] H Feb. 16 
Simon (H.) & o., pref. ( c.|Mar. 2|*H rec. Feb. 28 chigan Steel F P.)..-} $l olders of 
.) & Sons quar.)..| 1% olders of r Preferred oundry (qua: Mar. 2| H rec. Feb. 16 
Preferred ( , common (quar.) Mar. 2] Holde ec. Feb. 19 Ww (quar.)_. r.)...| *25¢.|M olders of rec. Feb 
Smith cHowas) Pe = = nnn nnn -)---|62}4c.|Mar. 1) Hold rs of rec. Feb. 186 br Va. Pulp & Paper, 6% pref. (qu). +43% 0 — 16]*Holders of rec. Mar 14a 
South yond ) Paper Milis, pf. (qu.)-- 1% |Mar. 1 Holders of rec. Feb. 20 4 preferred (quar.) pref. (qu.)-| 1% Mae 2|*Holders of rec. F 2 
Som Anedien Soc.. wu... j2-] 1% |Mar. 2 Holders of ree. Feb. 20 op ie,breterred (quat’)—--~~272n2=22 2 1 a 15| Holders of rec. May 16 
Spalding inate hsb tee $1.75|Mar. 1 Holders of rec. Feb. 20 | W ‘ern Auto Supply. com. A & B (qu.) 1% ug. 15] Holders of ay 1 
eye ng ge 2 estern C y,com. A & B ( Nov. 16] H rec. Aug. 1 
First Lceeren & Bos., com. (quar.) 50c.|Mar. 2 e+ ad of rec. Feb. 20 Pre an. Flour Mills qu.)| 75¢.|M olders of rec 
ow ferred , com. ( ..Mar. 2] H . Nov. 2 
Second ana wal me inewd 50c./Apr. 15} Hold of rec. Feb. 14 | W (quar.)_ quar.).| 35¢.|M olders of rec. F 
panini 1% |M ers of rec. M cakes Tanta Peadain chaos A demon .|Mar. 16} Hol . Feb. 18 
Sowoesbone ss “ie ieee Feb. 144 w $6 preferred Products, class A (quar.) gis |Mar- 16 meee of ree So 
of rec. Feb. 14 el fd Motor Lines, com_--__- 1 Mar, 2|*Holders of reo. Feb: 4p 
ied ethiaes : leet M of rec. 
enemas at WRSe: Hosouaee ot te: Bop: 3 
ers of rec. Feb. 23 
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—eES——— =e : 
5 Per | When Books Closed. The New York “Times” publishes regularly eaeh week 
weet dane eee ee returns of a number of banks and trust companies which are 
Miscellaneous (Concluded). y g ; 
Western Pipe & Steel (quar.)....------ *50c.|Mar. 5|*Holders of ree. Feb. 25 | 20t members of the New York Clearing House. The Public 
Western Heserve inverting. br t. (qu.)-| 1 is Ape. mi Holders of rec. Mer. ie National Bank & Trust Co. and Manufacturers Trust Co., 
nghouse rake (quar.)......-. 50c.| Apr. olders of rec. Mar. : P ¢ ° 
Weston Electrical Instrument, com. (qu)| 25¢.|Apr. 1| Holders of rec. Mar.19a | having been admitted to membership in the New York 
(SUR) ocewd vedo events 50c.|Apr. 1)| Holders of rec. Mar. 19a s . ae 
Wessraso Chlorine Products, com. (au. ) 500. Mar. 2| Holders of rec. Feb. 16a Pine oe vege Association on Dec. 11 1930, now rc 
White ) ne., pref. (quar.).. K% ar. 2| Holders of rec. Feb. 1 jati urn ese ban 
White (J.G.) Engineering, pref. (quar.).| 1% |Mar. 2| Holders of rec. Feb. 15 Worm to the Association and the ret ° of th two 
Whito Rock Mineral Springs, com. (qu.) $1 Apr. i Holders of rec. Mar - 14a are therefore no longer shown below. The following are 
mmon (€xtra).......----+------- Apr. olders of rec. Mar. . . q 
First preferred (quar.).............. 1% \Apr. 1| Holders of ree. Mar.14 | the figures for the week ending Feb. 18: 
oe ete ate a sabbsustebes Su Apr. ; pe + a of rec. Mar. = 
Second preferred (extra) -.-..-.----- Apr. olders of rec. Mar. INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF 
Wilcox-Rich Corp., class A (quar.).-.-- *62 Kc} Mar. 31|*Holders of rec. Mar. 20 ew 
Will & Baumer Candle Co., pref. (quar.)| 2 Apr. 1| Holders of rec. Mar. 16 BUSINESS FOR THE WEEK ENDED WEDNESDAY, FEB. 18 1931. 
n-Jones Co. (quar.).....-..-.--- p37%c\Mar. 2) Holders of rec. Feb. 24 Ks— res. 
Windsor Hotel, pref. (quar.).---.----- 1% |Mar. 1| Holders of rec. Feb. 15 RASIOMAL AND StSSE BAX Average Figs 
Winsted Hosiery, COM. GEER) - cc cccen *2% |May 1)|*Holders of rec. Apr. 15 
SOR (GUE) coisa cnenceteuccce *2% |Aug. 1)*Holders of rec. July 15 Loans, OtherCash\Res. Dep.,| Dep. Other 
fo | aaa *24% |Nov. 1)*Holders of ree. Oct. 15 Disc. and | Gold. |Including|N. Y. and| Banks and Gross 
Wise (Wm. H.) & Co., 8% Ee. (quar.).| *20¢.|Feb. 16|)*Holders of rec. Feb. 2 Invest. Bk. Notes.| Elsewhere.|Trust Cos.| Depostis. 
Wolverine Tube. pref. (quar.)....----- *1% |Mar. 2)\*Holders of rec. Feb. 13 
Wood Newspaper Mach., pr. pfd. (quar.)| *1% |Mar. 1)|*Holders of rec. Feb. 20 Manhattan— $ $s $ $s é 
Woolf Bros., inc., 7% pref. (quar.)_...] *1% |Mar. 2|*Holders of rec. Feb. 20 Bryant Park Bk-| 2,252,400) 79,700 84,400 338,400,  sauwses 1,748,900 
Woolworth (F. Ww. .) Co., com. (quar.).- 60c.\Mar. 2) Holders of rec. Feb. 104 | Grace National_._| 20,019,912) 3,500 56,421] 2,267,907) 1,170,483) 19,424,374 
Worthington Pump & Mach.,pf.A (qu.)-| 1% |Apr. 1| Holders of ree. Mar. 10a Brooklyn— — - 
Preferred A (acct. accum. divs.)..-.-- h1% |Apr. 1| Holders of rec. Mar. 10a | Brooklyn Nat’l_-| 9,423,400) 19,000} 135,000 588,100 713, 7,691,300 
Preferred B (quar.).......-..-.....| 1% |Apr. 1] Holders of rec. Mar. 10a | Peoples Nat'l..-| 6,750,000} 5,000! 108,000; 466,000 138,000, 6,700,000 
Preferred B (acct. aceum. divs )_..-- h1% |Apr. 1| Holders of ree. Mar. 10a ! 
Tete pits. pref. (quar.).......-.| *1% |Mar. 2)|*Holders of rec, 7. = 
ley (Wm.) Jr. Co. (monthly) ....-- 50c.|Mar. 2) Holders of rec. Feb a 
a gepetnpn arose «cps natn 250 | Apr. a Holders of ree. Mar. 204 TRUST COMPANIES—Average Figures. 
Wurlitser (Rudolph), pref. (quar.) -...| *1% |Apr. Hse ne of rec. Mar. 20 
Pref CS candemncnnetdnaene *1% |July 1|*Holders of rec. June 20 Loans, Res. Dep., | Dep. Other 
Yale & Towne REED: CONEE) ccncntnians 50c.'Apr. 1! Holders of ree. Mar. 11a Disc. and Cash. N. Y. and | Banks and Gross 
Invest. Elsewhere. | Trust Cos. | Depostts. 
* From unofficial sources. t The New York Stock Exchange has ruled that 
Stock will not be quoted ex-dividend on this date and not until further notice. M anhattan— i es $ s s 12 ate _ 
t The New York Curb Exchange Association haa ruled that stock will not be quoted | Pricing. -_--| 781059,000) #2,933-400| 8,419.200| 9,088,600] 77:080/900 
ex-dividend on this date and not until further notice Federation.-....... 15.484.672| | 159.321] 1.013.764]  '268,602| 15,264,905 
G Transfer books not closed for this div’dend. Da spesseencace 18,380,400 “ee eae ‘Vint ae oawenareil Hee 
4 Correction. ¢ Payable in stock. py eg beeaem 69,482,243 ,600 ,000 (5S EE  asdewene ° ° 
able in common stock. g Payable in scrip, h On account of accumulated | Brooklyn ---------- 121,411,000} 2,441,000) 22,595,000} 1,537,000/126,6381,000 
aivinesae. J Payable in peaterreé eeoek, . — wy phewa 28,204,235) 2,109,752) 4,650,139] -....--. 28,400,591 
k Empire Corp. dividend is optional either cash or 1-16th share common stock. silednaaien ene SoS 8,403,927 300,271 756,483 294,732) 8,360,593 
3 Gen’] Gas & Elec. class A dividend is payable in class A stock and scrip at rate 


of $5 per share unless notice of holders election to take cash is received prior to 
March 10. 


m Al) transfers received in London on or before March 3 will be in time for pay- 
ment of dividend to transferees. 


nm Commercial Invest. Trus cony. pref. dividend will be paid in com. stock at 
rate of 1-52 shares unless holde-s notify company on or before March 16 of his 
desire to take cash. 


o Centra! States Elec. conv. pref. series of 1928 div. payable $1.50 in cash or 
3-32d. share com. stock; series of 1929, $1.50 cash or 3-64ths share com. stock. 

p An extra half cent paid to each holder of an odd number of shares. 

r Utilities Power & Light class A div. payable 1-40th sh. class A stock or 50c. cash. 


t Unless written notice is received on or before Feb. 15 1931 of the holder's desire 
to receive cash, Blue Ridge Corp. pref. stock dividend will be paid in common stock 
at rate of 1-32d share for each share of preferred. 

w Less deduction for expenses of depositary. 


ae 
— 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
areport. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle” of Dec. 31 1930, page 3812-13. The figures 
given below therefore~now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$37,339,600 to surplus and undivided profits, $152,748,000 
to the net demand deposits and $104,302,000 to the Time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, FEB. 21 1931 

















*Surplus and! Net Demand Time 
Clearing House *Captial. Undivided Depustts Depostts, 
Members. Profits. Average. Average. 
3 $ t $ 
Bank of N. Y. & Tr. Co. 6,000,000 14,178,200) 68,679,000 14,086,000 
Bank of Manhat.Tr.Co.| 22,250,000] 54,439,900} 250,691,000} 54,517,000 
Bank of America, N. A 36,775,300} 40,579,700 160,232,000}; 54,480, 
National City Bank_..-| 110,000,000} 114,554,300/a1 oi, 969,000} 199,483,000 
Bk. &Tr.Co..| 21,000,000] 43,426,000] °243'6 27:000 30,174,000 
G y + eee 90,000,000} 207,442,800} 0890,678,000} 181,444,000 
Chat.Phen.N .B.&Tr.Co 16,200,000} 20,086,300 160,315,000} 34,701,000 
Cent. Han. Bk.& Tr.Co} 21,000,000) 87,278,200} 433,162,000} 79,578,000 
Corn Exch. Bank Tr. Co 15,000,000} 35,431,300 184,575,000} 37,197,000 
First Le nary, Bank...-. 10,000,000} 114,009,500 255,614,000} 33,240,000 
les ren ancadaets od 50,000,000 85,390,500 391,147,000 51,375,000 
Ghatinensal’ Bk. & Tr.Co 6,000.000} 11,353,100 12,137,000 751,000 
Chase National Bank..-} 148,000,000} 209,775,900|c1,422,557,000| 205,953,000 
Fifth Avenue Bank-_---- 500,000 3,842,100 27,431,000 3,332,000 
Bankers Trust Co._..-- 25,000,000} 86,887,300] d494,304,000| 71,698,000 
Title Guar. & Trust Co-_- 10,000,000} 24,830,000 36,499 000 1,211.000 
Marine Midiand Tr. Co. 10,000,000 9,527,100 44,440,000 5,246,000 ; 
Lawyers Trust Co__...- 3,000,000 4,622,500) 17,104,000 2,360,000 | 
New York Trust Co... 12,500 .000 35,554,700 179,954,000 52,650,000 
Com’! Nat. Bk. & Tr. Co 7,000,000 9,992.600 44,936,000 3,882,000 | 
Harriman N.B. & Tr.Co. 2,000,000 2,811,900 27,690,000 6.526.000 ; 
Public N. B. & Tr. Co_- 8,250,000 13,729,300 38,466,000 33,926,000 ° 
Manufacturers Trust Co. 27,500,000} 23,610,300 1142821000 70,376,000 . 
Clearing Non-Member. 
Mech. Tr. Co., Bayonne 500,000 924,800 2,727,000 5,265,000 
ON oe tee 658 ,475,300'1,254,278,300| 6,529,216,000' 1,233,451,000 














* As per official reports: National, Dec. 31 1930; State, Dec. 31 1930; trust com- 
Panies, Dec. 31 1930. 


Includes deposits in foreign branches: (a4) $281 ,986,000; (0) $123,203,000; (c) $131,- 
739,000; (d) $54,996,000. 




















* Includes amount with led 
Fulton, $2,116,900. 
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serve Bank as follows: Empire, $2,482,608; 














Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















eck Ended | Changes from | Week Ended | Week Ended 
Feb. 25 Prevtous Feb. 18 Peb. 11 
1931. Week. 1931. 1931. 
3 o 2 
, 94,075,000) Unchanged 94,075,000 94,075,000 
Surplus and profits.....- 96,982,000} Unchanged 96,982,000 96,982,000 
Loans, dise’ts & invest’ ts_| 1,006 ,939,000) —16,515,000/1,023,454,000]1,025,684,000 
Individual deposits.....- 611,565,000} —9,925,000| 621,490,000] 618,267,000 
Due to banks........... 152,744,000) —12,636,000!} 165,380,000} 170,626,000 
Time deposits. .......-- 277 897,000} +3,122,000| 274,775,000} 277,050,000 
United States deposit _.- 7,831,000 —111,000 7,942,000 ,446,000 
Exch. for Clearing House- 16,364,000} —2,596,000 18,960,000 16,539,000 
Due from other banks...}| 115,493,000} —1,608,000; 117,101, 115,400,000 
Res'vein legal deposit’ies _ 79,694,000} —1,524,000 81,218, 83,325,000 
Coe 86 BORE acccnecune 5,438,000 —38,000 5,476,000 5,922,000 
Res’ve in excess in F.R.Bk 2,710,000 —178,000} 2.888.000 3,629 ,000 











Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the eompanies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing “Reserve with Federal Reserve Bank” and “Cash 
in Vault” as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.” 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘Cash 
in Vaults” is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries’”’ and ‘‘Cash in Vaults.” 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 

















* Week Ended |\Changes from| Week Ended | Week Ended 

Feb. 21 Previous Feb 14 Fed. 7 

1931. Week. 1931. 1931. 

$ 3 8 3 

' Capital hide dmentnaeaaideeeel 82,534,000} Unchanged 82.534,000| 82,534,000 
’ Surplus and profits.._._. 258,365,000 Unchanged| 258,365.000) 258.365,000 
Loans, discts. and invest_|1,456,.922,000} —3,440,000)1,460,362.000)1,464,915,000 
Exch. for Clearing House m 31,378,000} +1,172,000 30,206,000} 28,807,000 
Due from banks. ...-..-. 161,329,000} +6,896,.000) 154.433.0000) 148,488,000 
Bank deposits.........-. 248,291,000 +214,000} 248.077.0000) 247,103,000 
Individual deposits. ..... 728,665,000 —355,.000} 729.020,000| 7 26,791,008 
Time deposits. ......--.- 418,871,000} +4,938,000} 413,933,000) 410,629,000 
Total deposits........-- 1,395,827,000| +4,797,000/1,391,030,000) 1,384,523,008 
Reserve with F. R. Bank.| 115,069,000! -—2,102,000 117,171,000 115,106,608 
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of the twelve Reserve banks at the close of business on Wednesday. 





Weekly Return of the Federal Reserve Board. 
fhe following is the return {ssued by the Federal Reserve Board Thursday afternoon, Feb. 26 and showing the condition 


In the first table we present the results for the Systema 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The seeond table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


The Federal Reserve Agente’ 


latest week appears on page 1605, being the first item in our department of ‘‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB, 25 1931 


The Reserve Board’s Comment upon the returns for the 
























































































































































Feb. 25 1931.|Fed. 18 1931.) Feb. 11 1931.] Feb. 4 1931. lyan. 28 1931.|Jan. 21 1931.) Jan. 14 1931.| Jan. 7 1931. lreb. 26 1930. 
RESOURCBS. 8 $ z * : $ $ $ $ 
Gold with Federal Reserve agents_- ~~~. /1,724,089,000)1,713,789,000 1,752,459,000/1,724,459,000) 1,784,009,000/1,763,219,000' 1,740,589,000 1,691, 189,000}1,629,630,000 
Gol4 redemption fund with U.S. Treas_| 34,467,000) 34,467,000! 34,467,000! 34,844,000] 35,284,000! 35,668,000 288,000 126,000] 55,409, 
Gold held exclusively agst. F. R. noves|1 758,556,000) 1,748,256 ,000) 1,786, 926,000) 1,759,303 ,000) 1,819,293,000! 1,798,887 ,000) 1,776,877 ,000;1,728,315,000)1,685,039,000 
GoM settlement fund with PF. BR. Board..| 472,060,000} 480,497,000} 470,484,000] 419,179,000] 418,335.000] 421,588,000 7,140,000] 483,560,000] 634,655,000 
Goki and gold certificates held by banks_| 850,706,000] 855,655,000] 820,081,000] 897,930,000] 854,086,000) 853,673,000} 834,560,000! 781,641,000} 69,937,000 
Tota! gold reserves 3,081,322,000|3,084,408,000!3,077,491,000!3,076,412,000|3,091,714,000'3,074, 148,000|3,058,577,000 2,993,516,000]2,989,631,000 
Reserves other than gold............--| 179,194,000} 181,995,000} 176,855,000] 184,445,000} 186,718,000} 180,136,000 172,878,000} 153,832,000 196,954,000 
Total reserves _. 3,260,516 ,000)3,266,403,000/3,254,346,000/3,260,857 ,000/3,278, 432 ,000/3,254,284,000 3,231,455,000 3,147,348,000]3,186,585,000 
Ren reserv merve ace 76,037,000} 82,298,000} 76,649,000} 78,119,000 ,539,000} 85,071,000} 84,498,000} 81,652,000} 70,001,000 
Secured by U.S. Govs. obligations...|_ 60,507,000} 66,101,000] 79,396,000] 74,578,000 68,206,000; 79,612,000} 86,750,000] 115,501,000] 184,163,000 
Other bills discounted.....  ....--| 129,340,000} 133,722,000} 142,793,000] 148,339,000] 146,931,000) 150,273,000) 156,590,000} 176,884,000] 158,618,000 
Total bilis Aiscounted_............--] 189,847,000} 199,823,000} 222,189,000! 222,917,000] 215,137,000) 229,885,000] 243,340,000} 292,385,000] 342,781,000 
= —— in - — a ------| 106,317,000} 93,995,000} 87,739,000} 104,275,000] 120,241,000} 151,625,000} 196,180,000] 265,456,000] 299,306,000 
55. verum en: 
onan en renew en ennnnceeneee--| 75,731,000] 78,971,000] 80,906,000} 83,728,000] 82,980,000} 96,632,000] 105,419,000} 114,982,000] 79,167,000 
Treasury notes... ...... woee--------| 183,074,000] 196,215,000} 192,121,000} 190,190,000] 190,135,000! 181,452,000] 189,439,000} 201,369,000] 221,030,000 
Cortificates an4 billz...............-| 340,638,000} 324,488,000} 336,593,000] 335,593,000] 336,762,000} 346,507,000] 349,459,000] 342,550,000] 182,558,000 
Total U. 8S. Government securities....| 599,443,000} 599,674,000] 609,620,000] 609,511,000} 609,877,000) 624,591,000) 644,317,000} 658,901,000] 482,755,000 
Other securities (see 800) coccccccccce eee ee!) ee ee es ee ee es 15 ,000 650,000 5,550,000 6,558,000) 13,680,000 
PE SEE GN SUE cnccecteccccacnes] cascucncen] adsnasevsel aepsccesece!  accanesuccdl aaa Gucnemel). 66eebbadadh | sedsntsanodl.,.. dbonlelasal Meveecuna 
ent ape ane, securities (see mote)...-| 895,607,000] 893,492,000} 919,548,000} 936,703,000] 945,405,000! 1,006,751,000! 1,089,387,000|1,233,300,000} 1,138,522 ,000 
Due from foreign banks (see mote)-------| 699,000] ~ 699,000] ~~ 711,000] ~ 704,000] ~ 702,000! ~ 712,000] ~ 708,000) ~ 712,000) 721,000 
Oncollected items 15,750,000] 15,332,000} 17,785,000} 22,875,000] 22,300,000! 26,194,000] 26,015,000 5,468,000} 25,868,000 
Wedera! Reserve notes of other Panks..} 522,264,000) 513,097,000} 444,122,000] 467,135,000] 445,328,000) 507,312,000} 568,311,090; 521,013,000] 652,330,000 
Bank premises-_...- 58,192,000] 58,191,000} 58,098,000! 58,039,000] 58,034,000) 58,034,000! 57,924,000 845,000] 58,419,000 
AB other resources.................-.| 19,085,000] 19,336,000} 19,243,000} 19,028,000] 18,642,000) 19,032,000} 20,403,000] 20,890,000} 14,857,000 
meee PTT 4,848, 150,000) 4,848,848,000!4,790,502,000 4,843,460,000!4,855,382,000'4,957,390,000/5,078,701,000 5,078,228,000]5, 147,303,000 
F. R. notes in actual circulation.......-|1,448,416,000] 1,449,756,000 ap mepomepne' Hepes: 1,478,302,000/1,517,843,000 1,552,702,000'1,624,898,000 1,637,094,000 
Member banks—reserve account. -..~'2,378,411,000|2,379,736,000/2,364,686,000 2,378,806,000|2,424,906,000 2,430,730,000|2,463,596,000 2,443,859,000]2,345,858,000 
Government. .......-....---...---| 25,847,000] 35,248,000} 28, 51,792,000} 34,629,000} 22,650,000} 32,202,000, 24,689,000] 36,840,000 
Foreign banks (see mote) ............. 5,200,000 5,261,000 5,306,000 5,456,000 6,357,000 6,040,000 5,758,000 5,779,000 6,389,000 
Other deposits_....... weenenneeeee-! 18,111,000} 19,305,000] 18,445,000) 18,744,000! 18,583,000! 18,734,000! 19,752,000) 25,390,000] 18,893,000 
Total Geposite.-_-...-....---..---- 2,427,569,000 2,439,550,000 2,417,350,000 2,454,798,000 2,484,475,000 2,488,154,000 2,521,308,000 2,499,717,000 2,407,980,000 
Deferred availability items...........-; 515,070,000; 502,628,000, 435,473,000; 455,356,000; 435,879,000) 494,734,000, 547,803,000, 496.970, 635,683,000 
Capital - 169,135,000} 169,265,000} 169,296,000] 169,361,000} 169,531,000] 169,712,000; 169,807,000} 169,668,000} 171,813,000 
Debates 274,636,000} 274,636,000} 274,636,000] 274,636,000} 274,636,000] 274,636,000) 274,636,000] 274,636,000; 276,936,000 
All otber liabilities. .................-} 13,324,000} 13,013,000) 12,741,000] 12,567,000] 12,559,000] 12,311,000; 12,445,000} 12,339,000] 17,797,000 
Total liabilities . ... 4,848, 150,000/4,848,848,000, 4,790,502,000/4,843,460,000| 4,855,382,000/4,957,390,000|5,078,701,000/5,078,228,000]5, 147,303,000 
Ratio of gold reserves to deposits and 
F. B. note liabilities combined _.....- 79.5% 79.3% 78.9% 78.2% 78.0% 76.7% 75.1% 72.6% 73.9% 
Ratio of total reserves to deposits and 
F. B. note Iiabilities combined _-...-.- 84.1% 84.0% 83.5% 82.9% 82.7% 81.2% 79.3% 76.3% 78.8% 
Contingent liability on bills purchased 
for foreign correspondents _.......... 453,814,000] 448,637,000] 445,684,000] 448,382,000] 442,435,000] 448,667,000] 448,809,000} 440,326,000] 513,346,000 
Distribution by Maturtites— $ $ | $ $ $ $ $ $ 
1-15 Gay bilis bought in open market__| 39,496,000} 24,352,000) 22,097,000} 32,460,000} 45,372,000} 71,689,000] 102,715,000} 141,785,000] 158,895,000 
1-16 days bills discou. ted ._........-- 117,738,000} 123,265,000) 140,520,000} 139,548,000} 131,600,000} 147,597,000] 156,008,000] 203,724,000] 253,437,000 
1-15 days U. 8. certif. of iIndebtedness_| _.....----} ___.-.__- SOT ee  SEOUTIE cacwddcnedl: cadoadedath, caanssacusl.. sanaaaee 150,000 
ed Cundeeeienl calbiinbent | sseeebdsoet aestinaacanl Casenacaeel sxewaesbasl énadseenee 169,000} ---------- 
16-30 days bills boughs in open market.-| 36,653,000} 25,642,000) 15,686,000) 13,314,000] 17,745,000! 27,266,000] 37,931,000] 60,355,000} 70,628,000 
16-80 Gays bills discounted -_-_--- -----| 16,946,000} 18,288,000} 20,099,000} 19,927,000] 18,931,000] 19,316,000] 20,661,000} 21,889,000] 23,760,000 
Se LD Cc ceccsl ccccccddcu] <enceccnsal <deanccoca SU.007,000 DEI sacaesiecs | ancgwee 34,037,000 
EE: CE EE ST Sa LS Rae RS ee eS Serene 12,000] ---------- 
81-60 days bills bought in open market_| 23,608,000} 33,436,000) 35,734,000] 33,740,000] 32,927,000} 21,502,000} 24,858,000} 34,434,000] 50,007,000 
82-60 days bills discounted __........-. 27,188,000] 28,841,000} 29,801,000] 30,618,000] 30,584,000) 29,716,000} 31,647,000} 31,489,000] 36,142,000 
er ls,  .isel sccdumecacel maunaeemnal besdtstweal socbeenantl sawsedaene 26,107,000} 24,182,000] ---------- 
81-60 days municipal warrants_-.-.-.-. Mivh simran eete  sioeiieeoee” whshdtbacn wisbbatiade “dane Uateakdeaes aes 3,000] ---------- 
61-90 Gays bills bought in open market _- 5,844,000} 10,215,000} 13,866,000} 23,831,000! 23,341,000] 29,926,000] 29,722,000) 27,929,000] 19,583,000 
61-90 Gaye bills discounted -___.-....-- 16,388,000] 17,575,060, 19,439,000} 20,844,000} 21,021,000] 20,414,000} 21,755,000} 22,799,000] 20,012,000 
Soe eee . Gere, GF ORERE.| 79.000,0001 323.000,006) <cnccnceccl cocwccoccal succcccatel <ecsccvecc| snscnccncsl jsenechenh =-scensane 
to .eeal, cadawedanp|  acbesenenst ctssiacanl cntamieeadl adeatsenael <ccacanee ae 30,000 
Over 90 Gaye bills bought in open market 716,000 350,000 356,000 930,000 856,000 1,242,000 954,000 953,000 193,000 
Over 90 days bills discounted __..__.... 11,587,000! 11,854,000} 12,330,000} 11,980,000} 13,001,000} 12,842,000] 13,267,000] 12,484,000 9,430,000 
@ver 90 days certif. of indebtedness_..-| 311,638,000] 302,488,000] 309,986,000] 309,986,000] 311,155,000] 320,400,000] 333,352,000} 318,368,000] 148,371,000 
rr Ce nest 8 taaeabshant ateutbbecel seesbnedsal spsanadodcs! sncWdsdacal caewabenehl. seveceuaae 674,000] ---------- 
rr | Ue 6s eesabcst weneeeeial “Gicbiaeneael andecdessil uxcasecinl . ecu | aes 3,391,218,000 
Se in tanudl ccuncocsoncl csiasidccns socsaendentl esecdaseteal sndnasadadl) éhescetene esdekuabel |) Gueeseee 1,363,869 ,000 
Issued to Feteral Reserve Banks__._- 1,856,233,000)1,858,540,000) 1 897,944,000) 1,902, 134,000) 1,986,829,000 2,031,901,000|2,063,736,000 2,101,889,000 2,027,349,000 
How Securet— | | 
By gold and gold cusitentes acini identi 617,359,000) 619,559,000) 652,729,000) 582,729,000) 640,629,000! 625,539,000) 636,409,000} 636,009,000] 404,910,000 
2 ee Rete eri a: TE I Pr Se OE a ee a, a eS Deg ge oe IR 
Gold tf nd—Federal Reserve Board. ..-_/1,106,730,000'1,094,230,000'1,099,730,000!1, 141,730,000! 1, 143,380,000) 1,137,680,000/1,104, 180,000! 1,055, 180,000]1,224,720,000 
By eligibie paper--------------------| 250,470,000 252,991,000) 265,920,000) 282,149,000} 292,060,000) 336,319,000; 391,968,000) 508,820,000] 597,048,000 
as a a nn Maca 1,974,559,000 1,966,780,000 2,018,379,000 2,006,608,000 2.074 .089.000 2,099 528,000 2.122 557 9N0 2.29 009 NN12,226,678,000 








NOTE.—Beginning with the statemens of Oct. 7 1425, two oew items were added in order to show separately the amount of Dalances held abroad and suv0unts due 


to foreign sorrespondents. 


(Other securities,” and the caption, ‘Tota! earning asscts” to ‘Total bills and securities.” 


In addition, the caption, “All other earning assets,’ previously made up of Foreign Intermediate Credit Bank debentures, wae changed to 
The latter item was adopted as a more accurate description of the total of 


the discounts. acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, {t was stated, are the only items included 
therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIZS OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 25 1931 





Two Ctphore (00) owttted. 
































Feéerail Reserve Bank of— Total. Boston. | ew York. | Phila. |Cleceland.| Richmond!) Atianta, | Chicago. st. Louts.| Minueap Kas.Ctiy,| Datas. |san Fras; 
RESOURCES. ~ae a : s 4 + $ “a a 
Gol4 with Federal Reserve Agente! 1,724,089,0 144,917,0 366,919,0 160,000,0 192,550,0 84,080,0 135,900,0 191,000,0 76,585,0 48,025,0 67,000,0 26,350,0 230,763,0 
Golé red'n fund with U.S. Treas. 34,467 ,0 1,310,0 13,660,0 1,277.0 2,694.0 1,140,0 1,631,0 4,037,0 1,555,0 484.0 1,415.0 781.0 4,483,0 
Gol4 heié excl agst_F.R. notee|1,758,556,0 146,227,0 380,579,0 161,277,0 195,244,0 85,220,0 137,531,0 195,037,0 78,140,0 48,509,0 68,415,0 27,131,0 235,246,0 
Golé settie’t fund with F.R.Board|) 472,060,0 25,177,0 154,297,0 40,066,0 48,595,0 13,438,0 12,743,0 92,169,0 13,914,0 ,067,0 15,615,0 13,879,0 34,100,0 
Sold and gold ctfa.held by banks.| 850,706,0 35,777,0 534,204,0 30,384,0 68,510,0 5,628,0 7,377,0 100,686,0 12,223,0 7,329,0 13,725,0 4,914,0, 29,949,0 
Total gold reserves..........- 3,081,322,0 207,181,0 1,069,080,0 231,727,0 312,349,0 104,286,0 157,651,0 387,892,0 104,277,0 63,905,0 97,755,0 45,924,0 299,295,0 
Reserve other than gold........ 179,194,0 15,500,0 50,280,0 10,888,0 13,125,0 11,238,0 9,089,0 23,117,0 12,285,0 5,231,0 8,486,0 9,380,0 10,575,0 
Total reserves ...<c-<-<ccccene 3,260,516,0 222,681,0 1,119,360,0 242,615,0 325,474,0 115,524,0 166,740,0 411,009,0 116,562,0' 69,136,0 106,241,0 55,304,0 309,870,0 
Non-reserve cash .......----.-- 76,037,0, 8,832,0 17,417,0, 4,558,0; 4,172,0, 5,214,0, 5,795,0 10,231,0, 5,635.0; 1,867,0, 2,118,0, 3,890,0, 6,308,0 
Bills discounted: | | | | 
Bec. by U. 8. Govt. obligations} 60,507,0) 3,539,0 14,932,0} 8,837,0] 9,035,0! 1,547,0) 560,0' 6,872,0' 3,542,0) 412,0 786 ,0} 162,0 10,283,0 
Other bills discounted.....-..| 129,340,0 6,884,0 23,084,0 14,960,0) 11,765,0 15,703,0} 15,818,0 10,853,0 5,626.0) 3,505,0 10,383,0 6,622,0 4,137.0 
Total bilis discounted.......- 189,847,0, 10,423,0) 38,016,0 23,797,0] 20,800,0 17,250,0) 16,378,0 17,725,0' 9,168,0' 3,917,0 11,169,0 6,784,0 14,420,0 
Bills bought in open markes...-.| 106,317,0| 7,732,0) 43,499,0| 2,613,0| 8,855,0; 1,974.0} 6,028.0 11,977.0| 4,685,0| 2,812.0; 4,798.0) 2,603,0) 8,741,0 
U, &. Government securitics: | | | | | 
Bo onsbenebamenencoscet 16,101,.0 LOO 90,170.08 1.3580 1.1010 LA6lLs 234,0 22,191,0 692,0' 5,111.0 679,0 10,380,0 400,0 
Treasury Dotes_._.........-.--| 183,074,0 13,626,0 43,507,0 18,514,0 24,230,0 4,965.0 4,091.0 18,812,0 12,637,0 8,590.0 10,035,0 5,740,0 18,327, 
Certificates and bilils...........| 340,638,0 31,108,0 110,242,0 30,697,0 32,968.0 10,765,0 3,391,0 40,841,0 10,822,0 12,427,0 23,314,0 13,317,0 20,746,0 
Total U. 8, Gov't securities ..... 599,443,0 46,554,0 183,928,0 50,564,0 58,359,0 17,261,0 7,716,0 81,844,0 24,151,0 26,128,0 34,028,0 29,437,0 39,473,0 











































































































61572 FINANCIAL CHRONICLE [Veu. 132. 
RESOURCES (Conelwhed)— Richmond 
Teo etphers (00) omitted. Toa. Bostow. | New York.| Phila. |Cieveiand. Atlanta. | Chicago |S. Lowts | Mimneap.|Kan.Cty | Dallas | San From, 
$ Pa * 3 3 & 3 3 $ s ba 
securities ..............- Mn cseeFin Bes a ne . Di is Md i a ds Med 
DOSES TURES OB GB ccwnscwsse] Ccccctsl cocces| coccescs] coccce] sscces] sccecs] cocace| cosccs] sencsel csccce] scccce] cosecs| 8 ccccce 
Total bills and securities...--| 395,607,0| 64,709,0| 265,443,0| 76,974,0| 88,014,0| 36,485,0) 30,122,0/111,546,0| 38,004,0| 32,857,0| 49,995,0| 38,824,0| 62,634,0 
Dus from foreign banks. .-....-.- 699, 53, 227, 9,0 71,0 28,0 26, 95,0 25,0 16,0 20,0 21, 48,0 
items....----.----| 15,750,0 242'0 3,473.0 153,0 949,0| 1,455,0| 1,052,0| 3,403,0| 1,466.0 680,0} 1,043,0 331.0} 1,503,0 
FP. R. notes of other banks_...- 522,264,0| 55,517,0| 136,557,0, 48,033,0 51,948,0| 37,950,0) 17,776,0| 68,660,0| 23,902,0| 8,848.0) 27,960,0) 19,443,0) 25,670,0 
Bank beaececesceeucee 58,192, 3,458,0 5,240,0| 2,614,0| 7,066,0| 3,365,0) 2,573,0) 8,061,0) 3,635,0) 1,926,0| 3,803,0) 1,830,0) 4,621,0 
All other resources............- 19,085,0 182,0 7,098,0 302,0| 1,217,0} 1,178,0| 3,937,0| 1,228,0) 1,846,0 544,0 235,0 844,0 474,0 
TAprLiTibe. woceeen- 4,848,150,0/355,674,0/1,564,815,0 375,318,0|478,911,0/201,199,0/228,021 ,0|614,233,0)191,075,0|115,874,0) 191,415,0|120,487,0/411,128,0 
5S. se in actual cireulasion. 1,448,416,0|125,341,0| 256,946,0)139,965,0/181,795,0) 81,696,0/129,052,0|149,608,0) 78,014,0) 47,661,0) 66,292,0) 26,443,0)165,603,0 
Member bank—reserve aco’s_- 2,378,411,0/139,859,0|1,014,672,0 141,752,0|194,113,0) 60,571,0) 61,929,0/330,691,0) 68,553,0) 46,449,0) 82,813,0| 57,828,0)179,071,0 
GOVErnIMeNt...-ceeneneneee| 25,847,0| 1,623,0 4,708,0| 1,799,0) 2,474,0) 2,000,0| 1,754,0; 2,649,0) 1,732,0| 1,422.0) 1,316,0) 1,316,0) 2,169,0 
Foreign bank ....-...-.....- 5,200,0 31,0 1,340,0 70,0 581,0 230,0 207,0 777,0 201,0 132,0 67,0 73,0 10 
Other deposits......-......- 18,111,0 29,0 8,775,0 254,0| 1,636,0 44,0 434,0 633,0 288,0 139,0 275,0 ,0| 5,580,0 
_peieesonenancce 2,427 ,569,0|141,942,0/1,029,495,0)|144,375,0/198,804,0) 62,845,0| 64,324,0|334,750,0| 70,884,0) 48,142,0) 84,571,0) 60,226,0)187,211,0 
availability items _.... 515,070,0| 55,057,0| 129,098,0| 46,911,0| 52,511,0) 38,022,0) 16,544,0| 67,809,0) 25,412,0) 9,050,0) 27,174,0) 19,772,0| 27,710,0 
90NE 18. cccwcccccccces- 169,135,0| 11,868,0| 65,674,0) 16,773,0) 15,795,0| 5,752,0) 5,260,0) 20,040,0) 4,871,0) 3,053,0) 4,255,0| 4,329,0) 11,465,0 
a 274,636,0| 21,299,0| 80,575,0| 27,065,0| 28,971,0) 12,114,0) 10,857,0| 39,936,0| 10,562,0| 7,144,0) 8,702,0) 8,936,0) 18,475,0 
All other labilities_...........- 13,324,0 67,0 3,027,0 29,0} 1,035,0 770,0| 1,984,0) 2,090,0) 1,332,0 824,0 421,0 ,0 ’ 
Total _ oO 4,848,150,0'355,674,0/1,564,815,0/375,318,0/478,911,0)201,199,0 228,021,0/614,233,0/191,075,0/115,874,0)191,415,0|120,487,0)/411,128,0 
Reserve ratio (Der cent) <-ceree- 84.1%| 83.3% 87.0% 85.3% 85.5% 79.9% 86.2% 84.9} 78.3% 72.2% 70.4% 63.8% 87.8% 
Contingent lability on bills pur- 
chased for foreign correspond’ts| 453,814,0| 33,893,0| 150,582,0| 44,739,0| 45,643,0| 18,077,0! 16,269,0) 61,008,0| 15,817,0) 10,394,0! 13,105,0| 13,557,0| 30,730,0 
FEDERAL RESERVE NOTE STATEMENT 
Feteral Reserce Agent ai— Total. Boston. | New York.| Phila. |Clevelond.' Richmond| Atiania. | Catcago |S8t. Lowts | Minncap |xas.cty. Dalias. |Son Fran, 
Two Ciphers (00) omtttea— By * $ £ $ * $ $ . $ ¥ z $ 
Federal Reserve notes: 
Issued to F.R. bk. by F.R.Agt_|1,856,233,0'153,858,0' 383,470,0 167,231,0 211,919,0 95,888,0 154,821,0 200,563,0 87,294,0 52,763,0 78,392,0 32,355,0 237,679,0 
Heid by Federal Reserve bank.}| 407,817,0) 28,517,0. 126,524,0 27,266,0 30,124,0, 14,192,0 25,769,0, 50,955,0 9,280,0 5,102,0 12,100,0 5,912,0 72,076,0 
In actual circulation. -_~____ 1,448,416,0/125,341,0| 256,946,0,139,965,0 181,795,0, 81,696,0 129,052,0 149,608,0| 78,014,0, 47,661,0, 66,292,0, 26,443,0 165,603,0 
Cotiateral held by Ags. 00 soourtty | 
Gol4 and gold certificates ...- 617,359,0' 35,300,0 351,919,0 38,700,0 12,500,0|; 10,080,0 8,900,0 68,000,0 13,785,0 10,825,0 -.----. 7,300,0 60,000,0 
fund—F. BR. Board ....../1,106,730,0 109,617,0| 15,000,0 121,300,0 180,000,0) 74,000,0 127,000,0 123,000,0 62,800,0 37,200,0 67,000,0 19,050,0 170,763,0 
Daper : 250,470,0, 16,175,0; 60,934,0, 21,072,0 26,061,0) 17,978,0 20,604,0) 26,083,0 12,043,0 5,580,0 14,790,0 8,034,0 21,116,0 
Total coliateral..........-.-- 1,974,559,0 161,092,0 427 ,853,0 181,072,0 218,611,0 102,058,0 156,504,0 217,083,0 88 ,628,0 53,605,0 81,790,0 34,384,0 251,879,0 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekl 
and liabilities of the reportin 
behind those for the Reserve 


ment of Dec. 14 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. 


statement issued by the Federal Reserve Board, giving the principal items of the resources 


member banks from which weekly returns are obtained. These figures are always a week 


anks themselves. 


Definitions of the different items in the statement were given in the state- 
The comment of the Reserve Board upon 


the figures for the latest week appears in our department of ‘Current Events and Discussions,” on page 1506, immediately pre- 


ceeding which we also give the figures of New York and Chicago reporting member banks for a week later. 
Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bilis of exchange or drafts sold with en- 


dorsement, and Include all real estate mortgages and mortgage loaus held by the bank. 
endorsement were included with loans, and some of the ba 


Re lon 


merged with a non-member bank. 


included mortgages in investments. 
shown separately, only the total of loans on securities being given. 
divided to show the amount secured b 


Loans secured b 


The figures are now given in round millions instead of in thousands. 


Previously acceptances of other banks and bills sold with 
U.S. Government obligations are 
Furthermore, borrowing at the Federal Reserve is not any more sub- 
U.S. obligations and those secured by commercial paper, only a lump total being given. 


The number of report- 
banks is now omitted; in its place the number of cities included (tien 101) was for a time given, but beginning Oct. 9 1929 even this has been omitted. 
The figures have also been revised to exclude a bank in the San Fraricisco district with loans and investments of $135,000.000 on Jan. 2 which recently 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OP 
BUSINESS FEB, 18 1931 (In millions of dollars). 
























































Federal Reserve Distriei— Total. | Bostom. |New York) Patla. |Cleveland | Richmond Atlania. | Chtcago. |S. Lowts. Minneay | Kan.ctty | Datias. 'san Pram: 
% s . 3 oF s 2 ’ s | . . i: me 

Loans and investments—total.._. 22,650) 1,470} *9,169) 1,307 2,218) 615 572 3,307 631 350 633 435 1,943 
TRO — total... cncccaccnccccccose 15,494 1,084 6,278 847 1,432 438} 419 2,347| 451! 221) 383 317; 1,277 
On securities..................- 7,325 418| 3,508 448) 682. 166 132; 1,136 186| 76| 106 92) 375 
 ottcncwcantsscdannon 8,169 666 2,770 399 750 272 287 1,211 265 145 _— 225 902 
Investments—total.............. 7,156 386 2,891) 460 786) 177 153, 960 180 129 250) 118 666 
U. B. Government securities .... 3,414 136 1,496 169 383 70 62) 491 41 64 106) 66 330 
Other securities 3,742 250 1,395 291 403 107 91 469 139 65 144 52 336 
Reserve with F. BR. Bank......... 1,796 98 869 87 142 38 38 265 46 22 52 32 107 
CREE §B VAG . cccccccececcccccce 213 13 56 13 26 17 9 31 6 5 12 6 19 
Net demand Geposits....... ee 13,570 868 6,358 745 1,104 323 316 1,840 358 197 448 275 738 
Time Geposits....-............. 7,243 519 1,827 377 996 248 221 1,300 238 150) 197 151 1,019 
Government Geposits............. 80 8 16 7 8 5 ) Me niet ‘wines 1 5 10 
Due from banks........ seed inenedaiiis 1,782 112 174 131 177 101 90 277 111 87 187 120 215 
DT 6 ba kacncanséecnew 3,807 145 1,390! 260 397 121 112 529 133 83 227 129 281 
Borrowings from F, 8; Bank..-_... 52 2 3 4 10 5! 10 | ey an ee | ee 11 








* Exclusive of figures for one bank in New York City, closed Dec. 11. 


Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Feb. 25 1931, 
in comparison with the previous week and the corresponding date last year: 


Last report of bank showed loans and investments of about $190,000,000. 





Resour ees— 
Gold with Federal Reserve Agent. __... 
Gold redemp. fund with U. 8. Treasury. 


Gold held exclusivety agst. F. R. notes 
Gold settlement fund with F. R. Board. 
Geld and goid certificates had by bank. 


Total goid reserves 
Reserves other than gold............. 


Total Peserves eo 
Won-reserve cash.......... 
Bilis Giseounted— 

Secured by U. 8. Govt, obligations... 

Other bills discounted 











Total U. 8. Governments securities... 
Other securitics (see mote)...........-. 
Foreign loans on gold 





Feb. = 1931, Feb. 18 1931. Feb. 26 1930. 
3 
366,919,000 366,919,000 

















238,594,000 

13,660,000 13,660,000 16,148,000 
380,579,000 380,579,000 254,742,000 
154,297,000 160,011,000 239,294,000 
534,204,000 538,014,000 408,656,000 
1,069,080,000 1,078,604,000 902,692,000 
50,280,000 49,846,000 61,224,000 
1,119,360,000 1,128,450,000 963,916,000 
17,417,000 20,120,000 15,213,000 
14,932,000 14,109,000 42,512,000 
23,084,000 23,532,000 15,892,000 
38,016,000 37,641,000 58,404,000 
43,499,000 32,606,000 76,837 ,00 
30,178,000 33,178,000 21,466,000 
43,508,000 44,151,000 113,156,000 
110,242,000 106,599,000 83,635,000 
183,928,000 183,928,000 218,257,000 
Gengnecmas ‘sabuannascn 11,650,000 





Resourses (Conciudsé)— 


tee sdeswraneee 
Due from foreign banks (See Note)..... 227,000 
PONS Ban cc cuceccncscosrcuce 3,473,000 
Federa! Reserve notes of other banks... 136,557,000 
ty Pe cee nesnouwe 15,240,000 
All other resources.............-..--- 7,098,000 


228,000 
4,466,000 
141,110,000 
15,240,000 
6,970,000 


Feb. 25 1931. Feb. 18 1931. Feb. 26 1930. 
3 > $ 


237,000 
9,187,000 
170,294,000 
15,664,000 
5,385,000 

















Tote lresouresBon cc wccccccccwcecec= 1,564,815,000 1,570,759,000 1,545,044,000 
Ltartitites— 
Fed’l Reserve notes In actual circulation. 256,946,000 261,572,000 221,318,000 
Deposits—Member bank, reserve acct... 1,014,672,000 1,006,920,000 985,268,000 
GeverRineht.ocncescocccesecescece 4,708,000 5,227,000 16,329,000 
Foreign bank (See Note)........-.-. 1,340,000 1,401,000 2,130,000 
Other deposits... ..cccsceccecececece 8,775,000 9,612,000 8,078,000 
OSE BOI nnnds scnetocecdmonce 1,029,495,000 1,023,160,000 1,011,805,000 
Deferred availability items..........-.. 129,098,000 136,937,000 159,447,000 
CORI BENE DE. cedccheccoeueccsuncce 65,674,000 65,674,000 67,513,000 
PE ciiatddddbinededacosenmecennas 80,575,000 80,575,000 80,001,000 
ET GREE BEenen ccccccesssccess 3,027,000 2,841,000 4,960,000 
Total labilittes...... ¢ottsnnennone 1,564,815,000 1,570,759,000 1,545,044,000 








Ratio of total reserves to deposit and 





Sipe): Sentndsesn | Gmcdeubnee  <aukesedes Fed'l Res a nome abilities combined . 87.0% 87.8% 78.2% 
Contingent ty on bills 
Tota! Dills and securities (See Note)... 265,443,000 254,175,000 365,148,000 for foreign correspondence.......... 150,582,000 148,403,000 168,845,000 





NOTE .— Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abruad and amounts dus to 


a ents. In addition, the 
securities,” an 
acceptances and 


the caption, ‘Total earning 


caption “All other earnin 


g assets,” previously nade up of Federal lntermediate Credit Bank debentures. was changed to “Other 
assets” to “Total bills and securities.” The latter term was adopted as a more acourate description of the total of the discount 
securities acgaired under the provisions of Sections 13 and 14 af the Federal Reserve Act, which, it was stated, are the only items included therein. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Feb. 27 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1559. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 







































STOCKS. Sales Range for Week. Range Since Jan. 1. 

Week Ended Feb. 27. Sor 

Week. Lowest. Highest. Lowest. | Htohest. 

Railroads— Par.| Shares.| $ per share. |§ per share. hd per share.|$ per share. 
Beech Creek RR--.-..50 100, 42 Feb Feb 25) 42 Feb| 42 Feb 
Caro Clinch & Ohio— 

Ctfs OOS ..n 2 Feb 26 100 Feb 24) 98 Feb) 100 Feb 

CR. ncccece 100, Feb 27 90 Feb 27) 85 Jan} 92 Feb 
Cuba RR pref----- 100) Feb 26 42% Feb 26) 35 Jan} 44 Feb 
Duluth S S &Atl RR100 % Feb 21) % Feb 21 % Jan) 1% Jan 
Havana Electric Ry -.* Feb 27, 1% Feb 2 % Jan) 1% Jan 

Peeeerel....csccs 100 Feb 24, 20 Feb 24) 18 Jan} 20 Feb 
Interb Rap Trans ctf100 Feb 24 31% Feb 27) 26% Feb| 31% Feb 
Int Rys of Cent Am 100 Feb 24,10 Feb 24) 10 Jan| 12% Jan 

Certificates. ......-. Feb 24 10% Feb 24) 8% Jan) 10% Feb 
Hudson & Manh pf. i00 Feb 27, 76 Feb 27) 72 Jan| 78% Feb 
Manhat Elev guar-_-_100) Feb 27 60 Feb 27) 52% Janj 60 Feb 
Market St Ry.-..-.. 100 Feb 26, 2 Feb 26 % Jani 3% Feb 

2d preferred... . 100) Feb 25 6% Feb 2 Jan| 6% Feb 

Pe ee 100) Feb 25, 10% Feb 2 8 Jan} 10% Feb 
New Orl Tex & Mex 100 Feb 24/143 Feb 24/100 Jan|143 Feb 
PittsFtW&Chic pref 100 Feb 25 157 Feb 25) 157 Feb|163 Feb 
Pitt Youngst&Ashbla— } 

 . 100) Feb 241150 Feb 241150 Febj150 Feb 
South Ry M & O ctfs100 Feb 24, 76 Feb 24] 70 Jan| 76 Jan 

Wheel& Lake Erie ptf 100 Feb 27| 90 Feb 27] 90 Jan| 94 Jan 

Indus. & Misc.— | 
Alleghany Steel_..__- * Feb 21| 46 Feb 21} 40 Jan} 4644 Feb 
Amalg Leather pt. - 100 Feb 27, 164 Feb 27) 16% Feb| 20 Jan 
Am Agri Chem (Del)_* Feb 26, 29% Feb 21 Jan| 293% Feb 
Am Agri Chem (Conn) | 

Preferred_......... Feb 25 29% Feb 25] 2114 Jan} 29% Feb 
Amer Beet Sugar of. 100 Feb 14 13 Feb 2 8 Jan| 17% Jan 
Amer Chain pref. ..100 Feb 25 86 Feb 25] 84 Feb Jan 
Amer Ice pref__.._. 100) Feb 27 74% Feb 27] 74 Jan| 77% Jan 
Am Mach & Metals vee Feb 26, 5% Feb 4% Feb| 5% Feb 
Amer News.-........ Feb 25, 5744 Feb Feb| 57% Feb 
Am Rad & St Sani oti00 Feb 24144 Feb 241141 Janj145 Jan 
Am Water W & El ctfs * Feb 21| 80% Feb 26) 54% Jan, 80% Feb 
Anchor Cap Corp pref_* Feb 24 94% Feb 244 89% Feb] 944% Feb 
Ach Daniels Mid pf- 100 Feb 21101% Feb 21}101% Febjl02 Jan 
Art Metal Construct_10 Feb 25 1934 Feb 25} 1934 Feb| 204 Jan 
Asso Dry Gds Ist pf_100 Feb 24 95% Feb 27) 85 Jan| 97 Feb 
Austin Nichols pr A___* Feb 25| 22. + Feb 25] 21 Jan| 23 Jan 
Austrian Cred Anstalt.- Feb 24, 5144 Feb 24] 514% Feb] 51% Jan 
B’klyn Edison rts_..--- Feb 27| 2034 Feb 27] 20% Feb| 20% Feb 
Chile Copper... -_- 25 Feb 26) 38 Feb 27) 26 Jani 38 = Feb 
City Stores class A____* \% Feb 25| 21 Feb 27] 19% Feb|.25 Feb 
Colo Fuel & Iron pf_100 Feb 24/115 Feb 24)100% Janjll15 Feb 
Columb G & E pf B_100 Feb 24, 93% Feb 244 9144 Jan} 9334 Feb 
Comm Cred pref (7) 25 Feb 21; 22 Feb 244 20 Jan} 234% Jan 
Conn Ry & Ltg-___.100 Feb 27, 73 Feb27) 73  Febj 73 = Feb 
Consolidated Cigar— 

Prior pref x-warr-___- 500) 6034 Feb 25| 6034 Feb 25 5954 Feb| 69 Jan 
Crown Cork & Seal pf * 900| 335% Feb 24) 3444 Feb 24) 314% Jan} 3434 Feb 
Cuban Dominion Sug *| 2,100 % Feb 2 % Feb 24! % Jan) 1% Jan 
Cushman’s Sons— 

Preferred (8%)....* 170)100 Feb 211100 Feb 21) 95 ' Jan|100 Feb 

Preferred 7%)--100 100110514 Feb 24)105% Feb 24/100 Jan|106 Feb 
Duplan Silk pref__-100) 201034% Feb 26103% Feb 26103 Feb\l034% Feb 
Durb Hos Mills pf_100) 30| 2244 Feb 25| 2244 Feb 25| 21% Jan| 23 Jan 
Elk Horn Coai pref_ 50; 100} 5 Feb26| 5 Feb 26; 5 Jan} 6 Feb 
Engineers Pub Ser pf(6) 600! 93 Feb 27| 94 Feb 26 | 93 Feb| 94 Feb 
Fash Park Assoc pf_100 200| 18% Feb 21 18% Feb 21| 15% Jan| 20 Jan 
General Baking pref__ 420/109%% Feb 2510934 Feb 25! 98 Janj110 Feb 
General Cigar pref. ido 110:113% Feb 24114% Feb 25107% Janjll16% Feb 
Gen Printing Ink____*| 170, 25 Feb 24; 30 =Feb 26) 19 Feb| 30 Feb 

Preferred. ......... * (30.73 Feb24 73 Feb 24) 67  Feb| 76 Jan 
Gen Railway Sig pf- 100, 110110 Feb24110 Feb 2411045 Janjll24% Jan 
Gold Dust pref_______ *| 200111 Feb24)111 Feb 24104 Jani\lll4 Feb 
Hackensack Wat ptf A25) 80, 2634 Feb 25, 27 Feb 25) 26% Feb 28% Jan 
Hawaiian Pineapple_20) 60} 40 Feb 27 4034 Feb 27) 3934 Jan| 42% Jan 
Houston Oil new_._.25| 51,800' 124% Feb 21) 14% Feb 24) 8% Jan| 14% Feb 
Ind Motorcycle pf_100) 140) 25 Feb 27, 26 Feb 27]| 21 Feb| 26 Feb 
Internat Silver pref_ 100) 120| 82 Feb 24 85 Feb 27 | 73% Jan\ 90 Jan 
Kresge Dept Stores. ._* 300| 5% Feb 21; 6% Feb 26} 4% Jan) 6% Jan 
Kresge (S S) Co pf-100 10111 Feb27111 Feb 27\107 Janjiill = Feb 
Loose-W iles Bis ist pf100} 10|\120%% Feb 24120% Feb 24/118 Jan'126% Jan 
Lorillard Co pref. 100) 100| 97 Feb 26 97 #£Feb 26) 90% Jan| 98 Jan 
Nunnally Co......_- *| 49} 2% Feb27| 2% Feb 27} 2% Jan 2% Jan 
Outlet Co pref... -100) 30106 Feb 24106 Feb 24106 Feb 106 Feb 

|” eae 10,50 Feb25 50 # £4¥Feb 25) 45 Jan 55 Feb 
Pacific Gas & El Hights 27,600; 2% Feb21| 2% Feb 26) 2 Jan 2% Feb 
Peoples Drug Stores pf*| 20100 Feb 26 100 Feb 26 | a Feb 100 Feb 
Pierce-Arrow Co pf 100) 500| 70% Feb 25 71% Feb 25) Jan 72% Feb 
Publie Serv of N J Rts| 12,0001-128 Feb 21 1-64 Feb 25 \1- 8 Feb 1-64 Jan 
Reo Motor Car ctfs_ 10, 100,734 Feb 25 7% Feb25| 7 Feb 8% Feb 
Seote Paper........- * 420) 45 Feb 21); 45% Feb 24) 40 Jan 45% Feb 
Sloss-Shert St & Ir_..100 200, 24% Feb 24, 32% Feb 26) 16 Jan 32% Feb 

Preferred. _...... 100 430) 37% Feb 24) 39 Feb 26) 29 Jan 39 Feb 
South ro Edis Rts--| 4,700, 2% Feb 27, 2% Feb 27; 2% Feb 2% Feb 
BN @ OOS sacunusas 90, 3% Feb 24, 3% Feb 24) 2% Jan 4 Feb 
Tob Prod Div ctfs B__* 600, 5% Feb24 5% Feb 24) 3 Jan 5% Feb 
Un Dyewood pref__100, 30 4244 Feb 26 4244 Feb 26] 4044 Feb 42% Feb 
Univ Pipe & Rad pf.100 10, 54 Feb 25, 54 Feb 25) 54 Jan 60 Jan 
Utah Copper_.__... 10; 10117% Feb 27 —* Feb 27,100 ¥eb ae Feb 
Van Raalte.._-_.-__- +| 10 10 Feb 26 Feb 26 10 Feb Jan 
Va Ir Coal & Coke_100 90, 27% Feb 24 30 Feb 264 22 Jan 30 Feb 

_Preferred ip ee 100 10 - Feb 26) 62 Feb 26) a Feb 62 Feb 
Wells Fargo & Co....1 30 Feb 21) 1 Feb 21] Jan 1 Jan 
Wilcox-Rich cl A_._.*| 2,600 23 Feb 25 27% Feb 264 20 Jan 27% Feb 





* No par value. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
(All prices Gollars per share; 








| Ie | 2st. | ' 
Maturtty. | Rate. | Bite. | Asked | Maturity. Rate. | Bia. | Asked. 
June 15 1931...| 2% % 100145] 1001s: \Bept.15 1931-32] 354%] 100%» | ---- 
June 15 1941_.-] 134%] 100% | 1004s: ||Mar.15 1931-32) 344%] 100%) ---- 
Sept.15 1931_..] 234%] 100122) 1001*s3||/ Dec, 15 1931-32] 344%] 10123) 1012223 
Dee. 15 1931...) 14%} 100722 | 100%s3 |! 














United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty 
Loan bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 












































Daily Record of U. S. Bond Prices .\Feb. 21.|\Feb. 23.|Feb. 24.|Feb. 25.| Feb. 26.|Febd. 27. 
First Liberty Loan High] 1012533 1012532} 1011239} 10112232] 10118s9 
3% % bonds of 1932-47. .{ Low-| 1012233 1011833} 101%] 101%} 1011% 
GRE SE cacnennvce Close} 1012432 1011832} 1012232] 1013} 1011533 
Total sales in $1,000 untis... 8 38 755) 300 112 
Converted 4% bonds of{High awnel praemet PES, meu odie 
1933-47 (First 4s)... w- shoal pe: mtu nia oone 
Co: saverieh tla tn bonds So/ High 102233 scat 122955 )228 9 122153 
nv A 22639 1022%33] 1022%33] 1022%s9 
of 1932-47 (First 44s) ei ea ----| 1022433] 1022%33 io 
ose 32 ----| 1022532] 1022%33] 1022%g9 
Total sales in $1,000 untis_ ._ 10 own 51 9 10 
Second converted 4% % {High ogee ones asaa stincina onan 
bonds of 1932-47 (First{ Low- eose onwe euce eoce 
Second 44s8)....-.-. Close eone oven ore aece 
Total sales in $1,000 units... “ énue pe am pat 
Fourth Liberty Loan High HOLI-| 1032232} 1032133} 103!432] 103129 
4% % bonds of ecet sa w-| 1032} DAY | 1031%33] 1031832] 103%s2 | 103% 
—— C360. wcansue Close} 1032232 1031%33} 1031432} 1031432] 10314%g9 
— 42 $1,000 units... 122 182 157 
Trea High wen 111432 | 110%39} 110293} 111 
eve 2. 5 ela BE Low. acon 110433} 1101%qj 1101833] 1102633 
Close ened 110%32} 110% 39} 110%%32] 110239 
Total sales in $1,000 untis__- on ae 4 135 26 
High| 1078s: 107%s2| 107532 | 1062233] 107229 
4s, 1944-1954. _........{Low_| 107%:3 107282 | 1062132} 1062632} 106135 
Close! 107%: 107232 | 1062133] 1061633} 107233 
Total sales im $1,000 untis___ 25) 141 546 239 172 
High} .---- 105133} 105 1042239] 1042839 
3348, 1946-1956_._..... Low.| ---- 105432 | 1042%32] 1042059} 1042839 
Close énsal 105332 | 1042232] 1042232) 1042839 
Total sales in $1,000 untts___ aeae 85 115 75 75 
High ged 101% 32} 1011732} 101 101 
3348, 1943-1947___..... BOW.) wens 1012439] 10112} 1012%32| 1002633 
Close sees 1012432} 1011432} 100432} 101 
Total sales in $1,000 units ___ naan 40 20 186 
High] 1011%3: 1011%33] 1011432! 1002%33} 1002633 
33s, 1940-1943____.... Low-_| 101%: 101%} 1012%32} 1001232) 1002%3 
Close} 101143% 101% 32] 1002%33} 1001832} 1002633 
Total sales in $1,000 wntie___ 2 19 129 375 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
OP Se cd ininisenvukaadbabeads debwetbandiladeincawsciens 1021732 to 102213 
Uae Bib acushenscuenesksnthavdacdeuneebaeudnns +4eiciaan 103433 to 1031432 
a Exchange.— 
s (Friday’s) actual rates for sterling exchange were 4.854%@ 


4. ge il. ie for checks and 4.85% @4.85 13-16 for cables. 
banks, sight, 4. $5 4 @4- 8544; 8 xty days, 4.82 15-16@4.83 \; none da Be 
4.81 15-16@4. 21-16, and documents for payment, 4.82 7-16@4.83 
es for fate Ady "4.85%, and grain for amen 4.85%. 
osey s (Friday's) actual rates for Paris bankers’ francs were 3. 91% @ 
3.91% or short. Amsterdam bankers’ guilders were 40.10@40.11 for 
Exchange for Paris on London, 123.96; week’s range, 123.97 francs high 
and 123.91 francs low. 
The week's range for exchange rates follows: 


Commercial on 


Sterling, Actual— hecks. Cables. 
Fg OL Se ee ee er ae 4.85 13-16 + 85 15-16 
I Bae Ge WO hia ios cncas cnnwwsccdnaseens 85% 4.85% 

Paris Bankers’ Francs— 

I a oasis chenses tn ed capi eine inka aoe 1% 3.92 
ee ee i inarn e6bnbwsbecddaseaamate 3.91 9-16 3.91% 

Germany Bankers’ Marks— 

I I a es memeneial 23.77% 23.78 
pg SL Se es 3.74 23.76% 

Amsterdam Bankers’ Guilders— 
LEAR OPER, oe 40.12 40.12% 
ree Sg ee ree ae: hee 40.10 40.11 











a 


The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 1562. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1592. 








CURRENT NOTICES. 





—Frank B. Griswold, eastern representative of the Chicago Journal of 
Commerce and The Economist of Chicago, has been appointed eastern 
representative of the Chicago Evening Post. Both general and financial 
advertising for the Chicago Evening Post originating east of Buffalo will 
be handled through the New York office which is located at 44 Broad St. 

—H.E. Naething, formerly manager of the New York office of the Anglo- 
California Co., and Jos. P. McCole, formerly with the Guaranty Co. of 
N. Y., have formed a co-partnership to transact a general investment 
business under the name of Naething & McCole with offices at 20 Pine St., 
N.Y. City. The firm will specialize in over-the-counter securities. 

—Harold A. Herrick and Charles F. Gould, formerly with Harvey Fisk 
& Sons, and James M. Hocart, formerly of Stenzel, Johnson & Co., Inc., 
have formed a co-partnership under the firm name of Herrick, Hocart & 
Co. for the conduct of a general investment business with offices at 61 
Broadway. 

—Stevenson, Gregory & Co. of Hartford, members of the New York 
Stock Exchange, announce the appointment of Burnside Winslow as 
manager of the firm's New Haven office. Mr. Winslow was until recently 
Treasurer and a director of Winslow, Day & Stoddard, Inc. 

—Walter D. Goodale, formerly with Stranahan, and Edward V. Stryker 
formerly with Robjent, Smith & Co., have formed the co-partnership of 
Goodale & Stryker to do a general investment business at 115 Broadway. 

—George B. Mitchell, for more than 20 years associated with Albert 
Frank & Co. and a recognized authority on railroad and steamship travel 
advertising, has been elected a Vice-President of that company. 

—T. Frank Kane, who has been associated with L. T. Nelson & Co., 
120 Broadway, New York, has been admitted to general partnership in 
the firm and R. Sims Reeves has retired from partnership. 

—Bristol & Willett, 115 Broadway, New York, are distributing reprints 
of 2n article ‘‘Unlisted Securities’’ by Ralph Bristol, which appeared in the 
February issue of The Atlantic Monthly. 

—James Talcott, Inc., New York, has been appointed factor for the 
Waldensian Weavers, Inc., Valdese, North Carolina, manufacturers of 
draperies. 

—D. J. Van Gelderen, formerly with Levy Bros., is now in charge of 
the Bank and insurance stock department of Zimmerman Co. ef New York. 

—Edward B. Smith & Co., announced to-day the opening of an office 
at 238 Genesee St., Utica, under the management of 8. Earl Taber. 

—Mackubin, Goodrich & Co., Baltimore, have prepared a 22-page 
booklet analyzing the United Railways & Electric Co. of Baltimore. 

—Neal Weber has become associated with Chandler & Co. as head of 
their statistical department. 

—William Hollands Shears and Frank H. Wolff have joined the sales 





organization of Lord, Westerfield & Co., Inc. 
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Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 
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For sales during the week of stocks not recorded here, see preceding page. 


























































































































STOCKS PER SHARE | nang 
r E, NOT PER CENT Sales T Range Since Jan. 1 Range fer Previous 
HIGH AND LOW SALE PRICES—PER SHARE, JB Be NEw YORK STOC x és 1 te ge Sor Pron 
ur Monday Tuesday Wednesday ; Thursday Friday the } " 
tT Feb. 23. Feb. 24. Feb. 25. | _ Feb. 26. | | Feo. 27. Meteor d =. Lowest. Highest. Lowest Highest 
h Shares | Railroads Par\ $ per share | $ per share $ per share 
Spe chore $ per share | $ Cad $ per share | § «tag Ag | Fag 11,000) Ateh Topeka & Santa Fe--100 178g Jan 3 203% Feb 24 ies “Deg 2438 Mar 
108% 100% LO7!s 10713} 107% ta ieate® 721 ste” iol A 600 ghee Gaaek tes O03 100! 105° Jan 2| 120 Jan 23|| 95'4 Dec| 17512 Mar 
-— ete MBs a iets Ma 2! ‘3S 16% 8312 8Al2 20.100| Baltimore & Ohio-....-.-- 100} 68's Jan 2 ~~ he 24 oon te sot sue 
‘ , , s| 1.000! : sa 14 Jan 2| 8012 Feb 27 ec 
ae 80's 8014] 80's 80's] *80!s B0l2, 80 80'2) 1.000 Sokeer & iaccsleck. 30 foie Jan 6| 66% Feb 26|| 50% Decl 841g Mar 
3 113 o fh? 184 le1ta 193°] 1127 112 110% 113. at ol _ Preserred “777j00| 108 Jan 13| 113 Feb 13|| 10612 Dec| 116% June 
—. a ; * 7. a 26 (68 | | Boston & Maine....------100] 69 Jan 66 Feb20|| 44 Decl 112 Feb 
- A *% a be ° | = ‘9 or iy “+400 Brooklyn & Queens Tr.No par 8 Jan 14 10 Feb 26 61g Bs + ba 
*51 53% “52 53'4) *52. 53i4) 52 56 54 5512, 1,900) | Preferred..-.-..--.- No par 52 eo +4 re as May pn fv nd 
34 6614; 64'g 6473) 6353 65! 63% 65%| 14,000) Bklyn-Manh Tran vtec No par) 568% Jan 6614 Fe ig Dec Mar 
A +, he + 93 7 92 . 93 | °92° 93 7 9212 925s! '600| Preferred vtc.------ No par| 85% Jan21| 944 Feb11 83 Decl 98% Sept 
+ tla 9 9 | 7 Sts! 712 75! 712 8%! 4,800| Brunswick Term & Ry See- 100} S12 Jan 20 Gig Feb 10|| 5% Nov| 3353 Apr 
44\4 45 44\o 45% 44 45%) 44 4433! 433; 443,! 26,200) Canadian Pucific_--.-.---- 3812 Jan 16| 45% Feb24\| 35% Dec) 5214 May 
San le 45 4443, 45% 4416 45! 4410 45 39,700; Chespeake «& Obio- rt 3912 Jan 2) 461g Febi0 32%g Dec| 51% Sept 
(4 sf “ “ % “ *1% 2 . 134 174| *134 2 '800| Chicago & Alton.....---- 100 73 Jan 2 2% Jan s * 7 ioe ry 
e ! 1 | ‘ 7, Jan1 ec 
1 i; 1 1 1 1 1 1.3001  Prefetred.....c<ccccess<e 100 % Jan 2 1% 4 
t rid 7 734 7'2 734) 7i2 «7% 714 714) 5,300! Chicago Great Wane... 61g Jan 2 7% Feb 10 4%, Dec! 17% Mar 
24 2455 24 ‘ 26i4' 254 26%) 25 25%, 25 2512) 8,100 Presetiea...cccacncoesase 1914 Jan14| 26%, Feb 25 12 Dee! 52% May 
73g “8% 7% 84! 7% 8 753 77s| Tig 753| 5,200) Chicago Milw St Se i Jon 3 3 Jan 38 a, Dee! om Feb 
1 3° 1 d 37, 3! 3! 13! 131 14, 500} Preferred.....-.-.---<----- 2 Jan ‘ ° Dee Feb 
rr ian 4a7 ist 4 rv : rite i “ rite rite asin 5/200! Chicago & North Western- yo R .. = : “ase — = Do oe sion, p4 
5 “)*113° (116 {* S18 (9486 147 7h oceans OS EEE LEE an 
or sth Gat or "O07 75| 80 82 teats 60 | 582 607%' 11,500) Chieago Rock Isl & Pacifie.100| 474 Jan 2| 651g Jan27|| 45% Dec) 125'g Feb 
*9912 10014 99's 99'2' 99 99 | *99 100 9912 9912! 700) 7% preferred........-- 100! 94 Jan 3! 100% Jan28|} 92 Dec! 110% Mar 
a gt BOLT | SE | te Sos, 8 oh Bere tetisaracsn-ciMal bie Jan 3] 8 den 7a) Ou Deel ‘86 ew 
“7040 40 422 41 41 | 40 41 | #40. 4112 ~~ 800] Consol RR of Cuba pref---100] 34% Jan 2) 4212 Feb 24 30 Dec} 62 Apr 
156 156! 15614 157 * 156 157147154 155'4 15534 154 1,700} Delaware & Hudson--.---- 100} 141 Jan 3) 15714 Feb 25|| 130g Dec] 181 Feb 
92% 95 9212 921e\ Q1ly Oily; 90% Q1l4) 1, “600! Delaware Lack & Western.100| 80 Jan 2/ 102 Jan 8|| 691g Dec) 153 Feb 
38" to” *38 7 40% 3714 37141 37 ; 37 7 36% 3634 300! Denv & Rio Gr West pref.100| 2712 Jan 2| 45% Feb10|| 251g Dec| 80 Mar 
3514 38! 333 39% 3815. 3834 38 38%! 38 3812 7,100| Erie.................--- 100| 28 Jan 2) 39% Feb24|| 221g Dec} 63% Feb 
42's 4215 4335 a5 432° 44 | *44 4512! 4512 45le | First preferred_.....--- see 39 Jen 39 oe web 57 37 Dee e7% Feb 
4, 3, 39%! *38 45!2| *37 41 *40 41 "100 Second preferred 39%, Feb 2 Jan 7 ec 2 Feb 
“3 ty +t 69%4 63'2 69%, 6812 69 6814 6812' 4,400) Great od oman ee ah 58lg Jan 2) 69% Feb24|| 51 Dec] 102 Mar 
251g 25% 24 26 1°24 26 |*24 25 | °%23 25 600} Gulf Mobile & Northern...100 161g Jan19| 27% Febi7|| 101g Nov| 4612 Feb 
5614 56\4 *57 69 *57 687s) *57 69 *5712 687s 100 PRNTIE..cncsectsceoce 5lig Feb10| 75 Jan 9 56% Nov} 984 Mar 
‘sot an de Se Bhs BY “tu tt) “Ge 8) a em ain AR ae Ht] Se pel Get Be Seas 
8612 Ip 2 38 ‘ 2 ,500; Ulinis Centrai.....------- 
k certificates...| 57 Jan19| 61 Jan23|} 58 Dec) 77 
“BOs Sols 30 30% 39 SOs "0 3055 "30% 3155 9.409 sonmboan Rapid Tran vtc.100) 241g Jan19! 315s Feb27|| 20% Jan) 3912 Mar 
*42 4419 4214 43 43 44%] 44 45 44% 45 1,700 anses City Southern ae a 36 = : * Bob 38 ro Dec 85% _ 
* 1 *62 641s] *61 64 | *60 641s] *60 64g] -..._- | RE RRARE Dec 
58 oo 55! 5512 55 56 *55 56%] 55 55 400) Lehigh Valley..-.......---- 50} 53 Jan 6) 61 Jan 9g 40 Nov 96% Mar 
*106 109 108 10812] 108% 109 | 109 109 | 109 109 900! Louisville & Nashville. -_-.- 100| 901g Jan 2} 111 Feb 9]| 84 Dec 13812 Apr 
35%, 35% 36 637 36 367%s| 3612 3714| 3614 38%} 10,900] Manhat Elev modified guarl00| 325 Jan28) 38% Feb27|| 24 June 4212 Sept 
*21l2 22 *2112 22 | *20'4 21!2] *19% 21%) *19% 217%) ------ Market St Ry or -- 15 ~ : al ~~ es * pee agi ye 
fy male ent ag a + oe stained arie..100 P Jan 2] 11! Feb10 84, Dee| 35 Feb 
* * 1 Minn St Paul & 8 8 Marie. an 2 Fe 4 
242% 45 Stock o43lg 45 o43% 45 + is “| 043g rr} a SANE BI. 6 een cnonne 100} 421g Jan10} 431g Jan26|| 41 Nov] 5912 Feb 
235g 2514 2419 2553 2414 2553! 2412 2514] 2412 25 | 10,500| Mo-Kan-Texas RR....No par); 20 Jan 2) 26% Jan20|| 14% Dec) 6653 Apr 
ro 83 | Exchange; 83 83%! 821g 83 82%, 827g| 8212 83 2,600 Pe hncncesscecnase 100! 70 Jan 2} 85 Jani16|| 60 Dec} 108%g Mar 
42% 42 4214, *40 42 { *41 42 40 41 2,100| Missouri Pacific........-- 100} 3012 Jan 2) 42% Feb16|| 203, Dec| 9812 Mar 
103 105 Closed 10312 10312] 10312 10312] 10312 104 | 10412 10412 900! Preferred..........---- 100} 8612 Jan 2} 107 Feb11|) 79 Dec 145ty Mar 
*75 80 *78 80 80 80 | *78 80le2 *78 8012 10| Nash Chast & 8¢ cane. ~~ 38 73 ho : 80 web 38 70, Des a = 
Washing- * 5 * 5g * 5g! ee akiatne Nat Rys of Mexico pre an 2 4 
128% 1313 — 13018 13210 129 13114) 12914 13012 126% 12919} 33,300] New York Central_.....-- 100 113 Jan 2| 13214 Feb 24/| 1051g Dec) 192% F 
*85 8812) ton’s *85 89 | *85 89 | *85 89 ae: We Costees N Y Chie & St Louis Co...100| 77% Jan10| 88 Feb1l|| 73 Dec} 144 Feb 
*91 965 *91 95 91 91 91 91 oo 95 a OS =e 100} 85 Jan21} 91 Feb25|| 75 Dec} 110% May 
11 218 | Birthday | 210 227 | 209 21812] 210 2157%3| 205 210 1,270 N. ¥. & Hartem CS 50| 165 Jan 2) 227 Feb24|| 152 Dec] 324 Feb 
: . 2° zt 100| 75 Jan 2| 947, Feb24|| 675s Dec] 1281s Mar 
91 9312 9ll2 94%) 91lg 93 | 92 92 91llg 92 8'700| N. ¥. N. H. & Hartford__- , a 3 at eae Se oss 
—s 11915 110%] 110% 119%s}*119% 119% /°110!e 110% | 700) , Preferred. ----o----=--i55] 4B, Jan a] 's” Jan ol] “se Deol “iv Mar 
4 14 . 8 8 ’ . ° —_ 
*1 12 13g lg l'g LI 1% = 13 1! 2 2,000} N. Y. Railways pref...No par 1 Jan 2 2 Feb27 1 Oct 41g Jan 
*7 7% 6% 7 71g 7i2} =«*61g 77g) = *61 77 300) Norfolk Southern.......-- 100; 6 Jan 3 814 Jan 9 41g Dec| 331g Feb 
*211 214 213%, 2137s; 213 214 | 213 217 (721414 21414] 1,400) Norfolk & Western..-..--- 100' 200 Jan19| 217 Feb 26!| 18112 Dec] 265 Feb 
“ts “Sh Ba) BE Sh Sis SB | She Bla) 5 AMM aware Baaingrsanno---100) Sf dan 9] Gat Jen tl) 2m Deol Bf Reb 
He 12 *6 «= 6tal *6—=«*dD | #6 ~—SSSla| «GS | SS 100) Pacific Coast.........--.100] 4 Jan10| 6% Feb18|| 31g Dee| 19% Apr 
6214 6314 625g 6314] 62% 63%) 631g 6312} 631g 6334) 26,500) Pennsylvania. ----.-..---- 50| 557g Jan 1; 64 Feb10 3 Dec} 8653 Mar 
*H lll *H lly} *6 114) *5 = 11 ee: Se RT Peoria & Eastern.....---- 100; 5lg Jan 7} 912 Jan 9 41g Dec] 2412 Mar 
us 7 5 | * : * 5 | 2 1 Pere Marquette. ......--- 100i} 76 Jan 3} 85 Feb10|| 7612 Dec] 16412 Apr 
*1 o2 “1 o2 O32 oat its 51%! Bd pei 380 prior peaerses RIESE 100} 86 Jan20} 92%, Feb 25|| 90 Dec] 101 May 
“r ts *7712 78 | *7712 78 7773 78 3 6 140| Preferred.............- 100| 77 Jan 6| 80 Jan 8|| 911g Oct; 99 Apr 
*78 80 *76 78 | *76 80 75 76 | *69 75 200| Pittsburgh & West Virginia 100 60 Jan 3| 86 Jan 9/| 4812 Dec] 121% Feb 
94 972 *94 98 | *94 9612] 95 95 943, 94% A Den ck antnacnnasanee 7 Jan 2| 971g Febil 73 Dec} 14112 Feb 
*4012 46 *4012 46 | *43 46 | *43 46 | *43 46 | ------ First preferred. .....---- 50 46 Jan 5| 46 Jan 5|| 441g Mar| 53 Feb 
*441g 4634 *441g 4634) *45 4634) *45 463! *45 4638;) __.__- Second preferred. .-.---- 50| 44 Janl0| 47 Jani16}| 46 Dec} 57 #£4=¥Feb 
59 = 60 5712 587| 53!2 57 4814 50 45 48 | 10,100] St Louis-San Francisco....100) 43 Jan 2) 62% Jan27)| 39% Dec) 118% Mar 
7 7012 74 71 717%) 7012 71 70 670 1,500, First preferred. ....---- 100| 637g Jan 2| 76 Jan27|| 6212 Dec] 101 Apr 
*31 3212 32 327g! 31 31 30 30 31 31 1,100; St. Louis Southwestern... 190 23 Jan 2} 33!l2 Jan 9 171g Dec] 76% May 
*43 59 59 60 | *43 59 | #43 «59 | *43 59 S60 . . . cccanubbe 100; 45 Feb 9} 60 Feb24!| 35 Dec) 94% July 
A. BR B. 7g 78 7g 34 78 84 7g: 9,300) Seaboard Air Line. .-..--- = 1? — : Lm = 7 2 o— oe 7 
ig ils 3g Ile} = =1lg Alp} = 18g slg! «= 13g 1g)! G6 WME, gc i5 <cecncuend 8 2 
1073, 108 210612 107 | 10614 107 | 106%, 107 | 10612 10612! 3,800) Southern Pacific Co...---- 100| 92% Jan 2] 10912 Feb11|} 88 Dec| 127 Feb 
+h 62% ors 63 6llg 6212} 61 61 591g 607g! 4,500} Southern Railway. --.---- = ps = 2 .* a oo = a teen + = 1 
*8lle 81% llg Slle} *80 81 | *80 81 1 *80~ 81 on Gee nas > 
*90 100 *90 100 | *90 100 | *90 100 | *90 100 | ------ Texas & Pacific......---- 100| 95 Feb 9| 100 Jan14|} 85 Dec] 145 Apr 
“77 814 *73, 814] 7% 7341 7le Stu] 833 9 2,900) Third Avenue__-.-_------ 100} 61g Jan 5) 914 Jan 30 4 Dec} 15l2 Mar 
15 15 14% 15 14% 154) 143g 15 1413 1412) 1,900| Twin City Rapid Transit-.100| 9 Jan22) 17% Feb 17 713 Oct] 31l2g Jan 
*59 60 60!2 6012} 60!2 60!2} 61 61] *61 #62 PO ge, OO" a ea Gea 100; 4114 Jan17 62 Feb 9| 44% Dec| 79 Feb 
203 205 20312 205!s} 20314 205 | 204 20414) 204%3 20412 3,900) Union Pacific. ...-..----- 100| 179% Jan 2) 205's Feb 24)| 16612 Dec| 242% Mar 
8614 8614 86 8634) *857g 86% 86 86 | *86!g 86%| 2,700) _ Preferred..-.---------- 100; 8353 Jan 5| 86% Feb 24) 8214 Jan| 88% Sept 
18% 202 2014 rity 20 20! 19 1912! 1812 1914! 5,000! Wabash.......-.-.------ 100| 17 Jan29| 26 Jan 9|| 11% Dec} 67% Apr 
40 (41 41 4112] 41 41 | *39 42 | 41 41 | 1,000] _ Preferred A-.-.....---- 100} 38% Jan31| 51 Jan 9/| 39 Dec] 89% Apr 
18 19 1853 1953; 181g 191s] 18!g 19%] 1814 19 | 28,200) Western Maryland...--.- 100} 13% Jan 2} 1953 Feb 24 10, Dec| 36 Mar 
19 19 20 20 *1712 197g) *1814 211s] *18 2012 300 Second preferred....--- 100! 16 Jan 6 20, Feb 24 11'% Dee 38 Mar 
°30" 30% Ringe fin hie ht 2 eS 100) 10 an 18| 31% Feb24|| 23° Decl sets Mar 
4 4 30 1 *30 31 300 PENRNNG, wecteensaszcs 
Industrial & Miscellaneous 
308, 421 th bail AES UUM] Lite 14%) 12% 14 | 18.500) Abitibi Power & Paper-Ne per] © 205 10] 52° Feo o6ll 36 Nov] sole Ape 
2 . 2 71g 52 47 48 6,400 EE Se eae 26 
*30 «33 #284 35 | 33 33 | 33% 34 | 3312 34 800| Abraham & Straus..--No par, 25 Jan22| 34 Feb26|| 21 Dec} 66 Apr 
#100 101 *100 101 |*100 101 | 100 100 | 100 100 400| Preferred..----------- 100| 100 Jan 8| 101!2 Jan 8|| 102 Nov| 11012 Aug 
225g 2314 ase 2312 2214 2312} 22% 2312} 2219 233s! 36,900} Adums Express_-.--.-- No par = ~— 2 + a on on aoe a ae peed 
91 917% 4 14} *88 §=690 90 38=- 90 90 90 310|  Preferred....--------- 100} 8312 Jan 4 2 8 
#238, 24 24 25 | *24 244) 2412 2412) *23% 25 800] Adams Millis--...._-- No par| 2214 Jan14| 251g Jan27/| 21 Oct) 32) Mar 
#2253 23 23 «23's 23 23 | 23 23 | 2313 23% 700| Addressograph Int CorpNo par| 2112 Jan15| 2312 Feb 2)| 24 Dec) 34% June 
, ae 35g 4's} Sle 3%] 3% «= 378] «3% «47s] 22,900) Advance Rumely_-.------ 100] 2% Jan 29| Sig Feb11\| 2!s Dec! 23% Jan 
— af ag Sr te Oe, 08] te Oe oe aprreferred. - - --~-------109 its Jan 29} 201s Feb 16) 10, Ded és we 
2 2 7g} 26,800 ee eT eee ab 
102%, 10712 105 109s] 1035s 1073s} 10313 10614] 10153 1043s} 69.800| Air Reduction Inc....No par} 9212 Jan 19) 109%3 Feb 24 87is Dec] 156% June 
lg 10's 9 10% lg 984 9144 93) 9 912! 9,000 Alr-way Bice Asotansexs a 7% — : ae ~ = “ ee Se . ~ 
ease «one w--- ---- ene co a] wcose wscel eoem once] sscece jax Ru r Inc...... 4) 4 
Ss 9 8% 8%) 84s Siz} 8% 855) B14 SI2} 25,700) Alaska Juneau Gold Min_..10 7° Jan 2| 97% Jan23\| 4lgJune| 9g Jan 
* Bid and asked prices; no sales on this days ¢60% stock dividend paid. z Ex-dividends gy Ex-rights: @ Ex-dividend and ex-rights, 
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For sales during the week of stocks not recorded here, see second page preceding. 




















































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS AB yt ny Py! yl 
for NEW YORE STOCK On basis of 100-share lots Year 1930 
Saiurdag Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE, ~ - 
Feb. 21. Feb. 23. Feb. 24. Feb. 25. | Fed. 26. Feb. 27. Week. Lowest. | Highest. Lowest. Highest. 
% per share | $ per share | $ per share $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ ver share || $ per share | $ per share 
"653 8 *634 734) *63, 7%! *653 8 eee » BS duscaes AP W Paper Co......No par 61g Jan 8 8ig Feb 10 6 Dec} 151g Feb 
1144 a 1214 1234) 11% 12!2! 114, 1234) 117g 1214] 99,500) Alleghany Corp-...... No par 7% Jan 2| 12% Feb 24 5% Dec! 35l4 Mar 
*59 *59 62 591g 59's| *59 61le' 59 59 200; Pret A with $30 ll 39% Jan 2) 591g Feb 25)| 3614 Dec) 107g Feb 
*52 $8 5612 585g] *5612 58 | *56 58 | *56 58 400} Pref A with $40 warr_...100| 39%, Jan 2} 59 Febill| 371!, Dec 
*45 86567 *50 57 5512 5512} *48 58 | *48 58 100| Pref A without warr....100) 497s Jan 23} 5512 Feb 25/| 84% Oct] 96144 Feb 
174 178 176 182%) 17155 177! 172 i 16873 175 | 68,400 —_— Chemical & Dye.No par| 15312 Jan 19) 182% Feb 24|} 17014 Dec| 343 Apr 
*123%4 127 124 124 | 12334 123%4 *12312 124 | 12312 124 O00). . PROMIROE Ss sic ch weccine 100} 122 Jan 3) 124 Jan 7!| 120% Dec) 126% Apr 
3834 39% 3353 41'g! 3934 42i2) 411, 4234) 4019 41%) 78,700) Allis-Chaimers Mfg...No par| 327, Jan 2| 42%, Feb 26|/| 3114 Dec| 68 Mar 
175g 17%, 1734 20 *| 181g 18t2! 1714 174! 17 1712} 1,700} Alpha Portland Cement No par| 1412 Jan13) 187g Feb 9|| 1112 Dec| 4214 Mar 
195g 20 197, 20 191, 20 19% 1974! 1912 197s} 2,300) Amerada Corp........ No par| 17ig Jan 2} 21 Jan 5|| 161g Dec} 311g June 
60'2 61 60%, 6212! 61 617s, 61 6114; 6Ol2 6133} 2,800) American Bank Note......10) 547g Jan 3) 62% Feb13 4512 Nov; 9733 Mar 
"Oe. »aken “66 cee] 966K ee | 6614 66i4) *64l2 ____ 40 Preferred..............50| 62 Jan 7| 6614 Feb 26 6014 Nov] 66% Jan 
4% 42 4 aig, 3% 3%3| 3% 4 35g 4 1,600] American Beet Sugar..No par} 212 Jan26) 4% Jan 9 2\g Dec| 12 Jan 
*3673 37\, 37144 38 | 374 38 | 3712 3712 3616 3712] 1,500) Am Brake Shoe & Fdy.No par; 32 Jan 2) 38 Feb24!| 30 Dec} 5453 Mar 
*121% 122! #12154 122!2 *121%4 124% #1215 12453 #1214, + .™ Sea: PRUE. cccaon sbccoe 100} 118 Jani13) 12212 Jan 26]/ 118 July} 128 Feb 
11% 12 1lig 12%! 11 117g! 1lg 1134! 107% 1ilg} 8,600) Amer Brown Boverl El_No par 8ig Jan 2) 12% Feb24|} 614 Oct! 21% Apr 
61 61 61 61 | *53 60 | *53 60 | *53, 60 110| Preferred........... --100} 4514 Jan12} 63 Feb20|| 38 Oct] 84 
12453 128% 127!4 129%—' 1247s 12734 12514 12833’ 1242 127 |181,900) American Can......... ---25) 1061, Jan 19) 12953 Feb 24/| 1045s Dec| 1561g Apr 
*149 14912 *149 149'2 14912 149!2 *149 14912 *149 14912 100° Preferred.....<.«. ----100' 145 Febs 4! 14912 Feb 25|' 140% Jan! 1507s Oct 
- ' 
3512 36 35% 3834! 36 37'4! 351g 37 | 377, 38's) 4,900, American Car & Fdy..No par}; 27 Jan 2} 38% Feb24!| 241g Dec] 821g Feb 
*75 80 797g 80 | 80 80 | *81 85 Sits Sitel 1,100) . Peeterred.. niccccccdscs 100} 74% Jan 5} 8lig Jan 26/| 70 Dec} 116 Jan 
364, 40 41 43%) 37%, 40%4) 3712 39 371g 3834) 7,000: American Chain...... No par| 297% Jan20; 43% Feb 24|| 27 Dec} 697% Apr 
4512 457% 455, 4614) 45'3 46's: 4553 4673! 4534 4614] 11,100! American Chicle.....- No par| 38% Jan 2| 467% Feb26}| 35 Dec| 51% Apr 
18% 20's 20 2014; 1912 20%; 20 20'4{ 2014 2Q1ly4 6,000) Amer Colortype Co_...No par| 141, Feb 3] 21'4 Feb 27 15%g Dec} 22 Oct 
12'2 13% 13 «(14 12% 13 | 12! 12% 12 13 | 11,300} Am Comm’! Alcohol...No par| 9 Jani17| 1412 Feb 16 9 Novi 33 Jan 
*1l% #13 *11% 13 12 123! 13 147g; 147% 147} 2, 200) Amer Encaustic Tiling.No par 9 Jan 8| 147g Feb 26 8 Novi 30% Mar 
30'g 33 31 = 33!g; 30'2 3ll2, 3153 32 32 32g! 3,900! Amer European Seo’s..No par| 19 Jan 2) 33's Feb24)| 17 Dec) 591g Mar 
42\2 46, 4734 51%4, 47 50%! 47 495g 4412 47ig 514. 900} Amer & For'n Power...No par| 26% Jan19| 51% Feb 24 25 Dec} 101% Apr 
99%, 99% *98 100%} *98 100%! 99 9912) 9912 997, 600; Preferred. ..seccus- No par| 8514 Jan 3) 997s Feb27|| 84 Dec} lillg Apr 
73 0=—«TT'2 7 3 73 79's! 77 7712 7614 7614; 4,100; 2d preferred........ No par| 67\2 Feb 6] 79i2 Feb25|! 63lg Dec] 100% June 
S4izg 86'2 8653 87 87 887s} 87% 90 89l2 90 4,200, $6 preferred...-....-. No par; 74 Jan 3} 90 Feb26 73 Dec} 101 May 
*8lp 9 8i2 8t2 «6844 84 8 8 8 8 '500| Am Hawaiian 8 8 Co__..-- 10 7 Jan 2) 10% Jan 9 512 Dec] 3353 Mar 
*25g Big *27g «24 *3l4 4 *253 4 «4 bases American Hide & Leather_100 153 Jan 7 314 Feb 11 l'g Dec 7 # £=<Apr 
1314 134 141g 141g) *13 19 13 13 12’g 127, 700! Preferred............. 100} 10lg Jan 8} 14ig Feb 24 81g Dec! 3473 Apr 
59 8659 59 60'4) 5912 60'2} 587g 5914’ 58% 59 9,900! Amer Home Products..No par| 477, Jan 2| 60'2 Feb25'| 461g Dec| 69% Mar 
30% 30% 30's 30%) 30 30 30 30% «3014 30%) 2,500! American [ce......... No par, 23% Jani19| 3153 Feb 9 241g Dec| 4173 Mar 
2273 237% 243g 25%) 23!4 25 23% 26 2414 26 | 79,200! Amer Internat Corp...No par| 181g Jan15) 26 Feb26|| 16 Dec} 5533 Apr 
lig 1% 1 1'g 1 1's 1 1 1 1 1,500 Amer L France & Foamite.10 5g Jan 6 llg Jan 9 1g Dec 4 apr 
6 81 74 95g 95g) *7 9 *7 9 200| Re ae 100 6 Feb21| 12 Jan 9 7 Dec} 35 Feb 
2614 2261p) 2612 2712) 27 234] 28'4 30% 297, 3014! 9,400; American Locomotive.No par| 20%, Jan 2) 30% Feb 26|| 18144 Dec} 105 Jan 
81 81 *80 81 81 81 | *8ilg 82 | *8ll4 82 | SOD). WRERIOE. 0s ncdsncces 100} 72% Jan 3} 81 Jan23'}j| 6814 Dec] 1181g Mar 
41 41% 401% 4154) 40 4153: 4014 411g 393%, 40% 18,400} Amer Mach & Fdy new.Nopar| 31 Jan 2| 417%, Febi7|| 29% Dec) 45 Sept 
414 Aig Alg 5isl 4%, 57g 5lg 53! 53g 614] 6,700) Amer Mach & Metals..No par| 31g Jan13) 614 Feb 27 3 Dec} 1412 J 
21% 2212 225g 23%; 21 2212) 21 2il4' 211g 227%) 12,600) Amer Metal Co Ltd...No par| 165s Jan30} 23%, Feb24/| 131g Dec] 5lig 
89 689 *80 «91 | *75 91 | #7312 91 | *75 = 901g! 100| Preferred (6%)-.-...--- 100} 89 Feb21] 891g Feb 5|}|} 80 Dec} 116 Feb 
26 23 27i2 30 281g 2978) 2514 28 | *255g 2712| 1,020) Amer Nat Gas pref_...No par| 221g Feb11| 397% Jan 20 20 Dec) 95 Mar 
563g 683g 5812 6112! 60%, 64% 61 6473: 6153 64 | 49,600) Am Power & Light....No par| 45 Jan 2} 647, Feb26|| 361g Dec] 119% Apr 
*97 4699 9812 987s 98 98 98 98lg 98 98 1,300| Preferred.........-. No par| 947g Jan 2} 99 Feb20}| 90 Dec} 107 Mar 
*79'2 8® *79l2 80 | *7912 80 80 8680 | *80 80%) 200! Preferred A........ No par| 78 Jan 5| 80 Jan-8}| 74l2 Dec| 877% Sept 
801g 80's 80!g 80's; 8014 80%s) 80!1g 80l2 *80%g 80% 1,100 Pref A stamped-.-.-.-.-. No par| 80 Jan 3} 81 Jan 9 74%, Dec] 8912 Sept 
18% 1912 19 197g} 183%, 1914; 19 1934; 18%, 19%! 55,600, Am Rad & Stand San’y.Nopar| 151g Jan 2) 19% Feb24|; 15 Dec] 39% Apr 
10% Illg 11 1lig} 1012 10%2}) 10!g 115g 113g 123g! 6,900) American Republics...No par 7 jJani13| 12% Feb 27 51g Dec} 37 Mar 
3. are 3414 3634) 3334 35%3;| 335g 353g) 335g 347s) 54,800) American Rolling Mill...-.. 25| 265g Feb 7| 3733 Feb20/| 28 Dec} 100% Feb 
64 6412) Steck 64 65 62%, 65 6353 66 64 6553) 35,800) American Safety Razor_Nopar| 57 Jan 2) 66 Feb26|| 621gJune| 67%, Apr 
*7lg 8% *7'!g 87g Zig «Jig; *7lg 9 *7lg Qlz 100; Amer Seating v t c....No par 61g Jan 30 9 Febi3 5 Dec] 2612 Feb 
1 1 | Exchange = 1 1 1 13g 114 15g! 12,400, Amer Ship & Comm._._No par % Jan 2 15g Feb 27 1g Dec 33g May 
40 49 *3914 40 | *3914 40 40 40 | *3914 40 30| Amer Shipbuilding new.Nopar| 37 Jani16; 42 Jan 6|| 35 Deo} 5412 June 
54 5612) Closed 56 58l2] 552 5773) 55 571l2) 55 58 | 35,700| Amer Smelting & Refg_No par| 401g Jan 2) 5812 Feb24!| 371g Dec) 791g Apr 
*132 135 134 134 | 134 134 |*134 13612) 13414 13414 800} Preferred...........- 100} 129 Jan 9} 1344 Feb27|| 131 Dec} 141 Apr 
10012 10012} Washimg- | 10053 100%s} 100%, 10034; 10012 10012) 100% 100% 800| 6% cum 2d pref........100| 931g Jan 3) 1007s Jan26|| 93% Dec} 103% Aug 
*41 8 41lg 41 414] 42 42 | *415g 42 | *415g 42 300) American Snuff_.........- 25| 37 Jan 2} 42 Feb25|| 35% Dec) 4373 Jan 
*105 110 ton’s *105 107 |*105 107 |*105!g 107 |*1051g 107 | ------ POG. ke ennanétune 100} 105 Jan20| 107 Feb 3)| 100!g Jan) 112 Sept 
3% «64 35g 4 4 + 4 4 4 4 2,100) Amer Solvents & Chem. No par 21g Jan 2 412 Feb 16 2 Dec; 2212 Mar 
93g Q9ls| Birthday 95g 111 10 =10'4' 10!2g 1012] *10!g 11 1,600! Preferred.......... No par 6%, Jan15} 111!2g Feb 24 5% Oct} 33% Mar 
30 «30% 29% 31l4] 29 304; 2912 30%! 29 30 | 10,700; Amer Steel Foundries..No par| 25 Jan15j| 3114 Feb20\| 231g Dec] 5214 Mar 
113. 113 *111% 112 i 112 |*111l2 11219! 1111g 11112 OP  TWOOINE. 464 cucsecccs 100} 110 Jani13} 113 Feb20/| 110 Dec) 116 Feb 
*44 46 46 46 45 | *46 4673) 467g, 467s 400 American Stores_..... No par| 37 Jan 7| 467% Feb27|| 361g Dec} 65512 Apr 
54lg 54% 551g 56's 56 5712! 55%, 5534! 551, 571s) 5,400 Amer Sugar Refining..... 100} 42% Jan 5] 5712 Feb25|| 3914 Dec| 69% Mar 
*103%4 10553 *103% 1055s} 105'2 105°3'*10412 105 |*1041l2 105 ee 100} 96 Jan 2} 1055s Feb25|/|} 95 Nov) 110 Apr 
*9l4 10 9% 107} 10 1054) *9%, 10 914 914) 1,300 Am Sumatra Tobacco_.No par 8 Jani12| 11's Feb13 5 Novi 26% Feb 
2012 2012 203g 22 2014 21%! 215g 2178! 20 215g 420 Amer Teleg & Cable Co...100) 1514 Jan12} 231g Feb18|| 15 Dec) 271g Feb 
197 198%, 198g 20112} 198!3 200%, 19853 20134 198 1995s} 66,750 Amer Telep & Teleg___--- 100} 17612 Jan 2} 201% Feb 26|| 170% Dec) 274% Apr 
116 117 11812 12012) 11719 sists 11712 11812 118% 118%) 3,200 American Tobacco newwi 25| 104 Jan 2) 120!2 Feb24 981g Dec] 127 
11714 120% 11912 12212’ 1187g 12012 11934 121 | 118%, 12034! 25,500, Common class B new w i. re 104% Jan 2| 1221, Feb 24 9914 Dec) 1307, Sept 
#12712 128\2 *12712 12812 127%, 128 |*127% 12814’ 128 128 S00; . WE osdsuanceene 12414 Jan 3) 12812 Feb 4|| 120 Feb) 129 Sept 
9712 98 100 100 *98 102 100 100 *97 102 400 American Type anette te 90 Jan24| 105 Jani16 95 Novi 141% Apr 
*106 107 106 106 |*106 107 |*106 107 | 107 107 SG: FR cewnnncctaem 100} 105 Jan21| 107 Jan 30\| 10312 Nov) 114% July 
70!2 715g 71% «77 7212 77 73% 80% 771g 8012} 68,100 Am Water Wks & Eles.No par| 54 Jani15) 80% Feb26|| 475g Dec) 124%, Apr 
10212 10212 *103 104 |*103 104 |*103 104 | 103% 103% 460; 166 SUOIETOR. cnccccoscoece 101% Jan29|} 105 Jan 9j| 98 Nov) 108!g Oct 
0% i) 912 9 914! 9 912 9 97s} 6,800 American Woolen......-. 100 67g Jan 2; 117%, Jan12 533 Nov; 2014 Feb 
34 31% 3212) 31%, 327, 327g 34% 33 343g] 8,800; Preferred.........-.-- 100} 21 Jan 2| 35% Feb 9 155g Nov) 447% Feb 
*21g Ble *25g -3i2]  *2ig 3it| 2% 234, *2% 3ilg 100 Am Writing Paper ctfs.No par| 2 Jan 3) 4 Jan23 133 Decl] 9 May 
7. 18 18 | *17 18%) *18% 20 | *17 20 100 ~=—~Preferred certificates_...100| 14 Jan13} 18 Feb20|} 10!g Dec) 44% Feb 
61g 6 lz 6!2 74 65g 738! 73g = 75g 833! 23,100 Amer Zinc Lead & Smelt_..25 41g Jan 2 8% Feb 26 353 Dec} 17% Feb 
373g 37% *34 40 | *37 48 | 39% 397% *35 60 re SS. eee 25| 26 Janl10| 397g Feb 26|| 26% Dec} 797% Jan 
39%, 4014 4053 427s) 401, 41%s' 40 42% 407, 4314|193,600 Anaconda Copper Mining..50| 29% Jan 2) 4314 Feb27|| 25 Dec} 811g Apr 
*24 25 24 25 2512 25'2) 253g 25%, 257, 26 800 Anaconda Wire & Cable No par| 22 Feb 4) 261g Jan13 19 Dec) 53% Feb 
341g 36 3412 35%! 33 3473' 33!g 341g 33 33 7.400 Anchor Cap.......... No par| 27 Jan 2} 36 Feb21 24 Dec} 51% Apr 
18 18 1812 1873} 177% 18 | 19 19145 1912 1912 1,300! Andes Copper Mining..No par| 135, Jan12} 1912 Feb 27 105g Dec; 37% Apr 
17% 171¢ 17 1744} 17 174 17 | ie ae 1713) 3,700) Archer Daniels Midl’'d.No par| 15l2g Jan 3] 18 Feb 4 13'g Dec; 2914 Apr 
*62l2 65 6212 63'2| 63 63 *6212 62%! 62% 63 rr 3 Armour & Co. (Del) pref..100} 6014 Jan23; 72 Jan 7 60 Dec; 827g June 
314 3% Big Bg 31g 3l4 3lg 314) 3ig Sig 500) Armour of Illinois class A...25 3 Jan28 412 Jan 6 23%, Nov 8ig Mar 
Zig 2g 2 24! 2 2's} 2 21g' 2 21g 7" 400] oS Say eee 25 2 Jan 2 27g Jan 7 11g Nov 43, Mar 
2714 30g 253g 2734! 2514 255 25 25l2 2553 26 7,200 PORIINE o wcccnacvanens 100| 25 Feb26} 47 Jan 6 2514 Nov; 65 June 
5%, «66 6's 7 634 7° 7 733) 67%, 7 4,800) Arnold Constable Corp.No par 35g Jan 2 7% Feb 26 312 Dec} 13% Apr 
S7lg 7% 7% «68 *7 812 812g 1012 9 9 "360! Artioom Corp.......- No par 5 Janl13} 10!2 Feb 26 4% Dec) 20!g Apr 
261g 267, 2612 2634] 2614 2673) 26 2612 25 261g: 5, 000) Associated Apparel Ind.No par| 24lg Jan 5| 287%, Feb 10 20 Novi 46!g Mar 
265g 267, 27 277g| 2612 2743! 2612 27%, 267g 281!2 24,000) Assoc Dry Goods-..--.. No par| 22 Jan 2| 2812 Feb 27 19 Dec} 5012 Apr 
*31 35 *31 35 | *31 35 | *31 35 | *31 35 | si ata ate | Associated Oil. ..........- 25; 26!g Jan 2} 31 Feb18!} 30 Dec) 51 June 
*33 36 *33 36 34 35 | 341g 34ig *34 35 600| AtlLG & WISSLine..No par; 31 Jan28); 39 Jan 7 33 Dec} 80% Jan 
*50 52 *50 52 | *50 52 | 49% 50 | *49% 51 |} 600). . PRETO, cc ncoccwtnne 100} 49% Jan29) 5312 Jan21|| 48 Dec) 6514 Feb 
22'!g 227 223g 235g) 221g 23%3' 22!g 233g 221g 231g’ 56,000) Atlantic Refining.......... 25} 18 Jan 2| 2353 Feb 24 165g Dec] 514g Apr 
51 51'4 *52 53 *51 53 | *52 53 ; Z5llg 5lle 400; Atlas Powder_........ No par| 45'l¢ Jan 5| 54 Febili 42 Dec! 106 Mar 
98 98 *97 100 *97 99 | *97 104 98 987g Sl PE nin nocsaecan 100} 95 Feb 4] 997%, Jan 16 97 Nov) 106 Mar 
*10l2 11 11 1l'g} 107g Al's *1llg 12 11 11 700) Atlas Stores Corp._.-.-. No par 87g Jan 2} 131g Feb 10 7% Dec| 37 May 
*3 312 3 3 *3 3!2} *3 Ble =-*3 3le S00) AUS THEE. <ccandseee No par 27g Feb 9 31g Jan 5 212 Oct 8le Mar 
200% 21112 20512 215 | 20112 20814! 205 21712 205 212% 90,600, Auburn Automobile...No par| 10112 Jan 14/ 217'2 Feb 26 60*g Nov; 263%, Apr 
*17% 862g *2 21g 2 2 1% 617g #2 212 200 Austin Nichols.......-. No par 17g Feb 26 2's Jan 23 15g Dec 7 May 
*1% = 21g 2 2! 2 2 | 21g Qlg 2 213° 1,100; Autosales Corp....... No par 1 Jan 2 2g Feb 16 73 Dec| 103 Mar 
*419 54 *412 512 412 4i2 415 4% 41g 5 220 PORTE wien wceasenss 50 2% Feb 3 5 Feb 27 1g Dec| 25 Mar 
4ig 47s 47g Big 434 51g! 47g 5le Sig 6 , 56. 500! Aviation Corp.......- No par 3 Jan 2 6 Feb 27 253 Dec 9%, Apr 
24%, 2514 247g 2553! 253g 27%! 2659 2719! 2614 271g' 81,300 Baldwin Loco Works..No par| 20% Jan 2] 2712 Feb 26 19%g June] 38 Feb 
97 97 98 98 96 99 97 100 | O81 99 | 190 A eee 100! 8812 Jan 2} 100 Feb 26 84 Dec} 116 Jan 
*105!2 107 *105!2 106 \*105'2 106 105!2 10512 105'2 10512) 190 Bamberger (L) & Co pref_.100| 104% Jan 3] 107 Feb11|} 103 Dec} 11012 Feb 
*7\g Tie T12 1g! *7lg Tig, Jig Tie 8 8 100 Barker Brothers... . No par 7 Febi14| 10 Jan 2 8 Novi) 20% Mar 
*55 62 *55 62 *55 56 | *56 60 | 55 55 10 ay ty A a ee 100; 54 Feb10| 5712 Jan10 58 Dec} 91 Mar 
1314 13% 13% 1414 131g 1414 135g 1412) 13%, 14% 32,700 Barnsdall Corp class A..... 25| 1114 Jan 2 1412 Feb 26 85g Dec} 34 Mar 
*28 31 *28 29 | *28 29 | *28 #+$%29 | *28 29 | ------ | Bayuk Cigars Ine..... No par| 297% Jan 5; 33 Jani19|; 23 Novi 68 Feb 
*90 91 *90 91 *90 91 *90 91 *90 a t cane First preferred........- 100} 8712 Jan 2] 8712 Jan 2 89 Dec} 101 July 
78 782 78's 78!2e' 75 7673} 74!2 7712! 75 77 y # 200 Beatrice Creamery.......- 50| 65 Jan 2} 79%, Feb 20 62 Dec| 92 Apr 
Wee *109!2 ___.)*109!2 ____!*1091s ____/*109le ot meudals Preferred. ............100} 106 Jan15| 10914 Feb 5/| 101% Mar] 10914 Sept 
58 5812 577 *57 58 | 56 56 *56l2 ‘67 1,400 Beech-Nut Packing Co....20) 50 Jan15} 60 Febll 46%, Nov! 70's Jan 
*319 9-37 3% 378) 31g 31g} 3% «= 37g) *3%q =O 400 Belding Hem'’way Co__No par 21g Jan 15 4 Jan 30 2's Dec 6%3 Jan 
*78% 7914 *787g 80%; 78%, 78%, *78% 8034) *783, 80% 100 Belgian Nat Rys part pref_...| 78 Jan 5) 80% Jan 22 7614 Dec| 85l2g Mar 
241g 25's 237g 25! 2] 23 245s| 23% 2543) 2312 2412 105,600 Bendix Aviation...... No par| 167% Jan 2) 25'2 Feb 24 14144 Nov) 573, Apr 
41%, 42\4 4214 4312 242% 44%! 4315 447g! 4314 447g 24.900 Best & Co............ No par| 3214 Jan13| 447, Feb 26 30%, Dec| 5614 Apr 
637, 66 6634 6812) 66% 69%! 68 70%) 675g 70 ,160,600 Bethlehem Steel Corp..._. 100} 455g Jan19| 70%, Feb 26 47% Dec} 11014 Apr 
121%, 121% 1215g 1215s! 121%, 121% 12134 12134! 122 122 | 600 Progerred (7%) .ccccess 100} 11412 Jan 5| 123 Feb 2); 112% Dec] 134 Mar 
271s 29 2773 287 78) 27 2814| 273g 28% 27!2 28!4 12,600 Blaw-Knox Co_._..... No par| 24 Jan 2} 29 Feb21 23 Oct| 4113 Apr 
*1714 2012 1714 17'4) *1714 2012) *171g 2012 *171g 2012 10 Bloomingdale Brothers._No par| 161g Jan 5) 20 Jan12 161g Dec| 297%, Apr 
*86 92 *85 92 92 92 *90 94% *90 92 | 10 Preferred. ...cccccces-100} 92 Febi9; 95 Jan 9 95 Dec} 104 Oct 
*82'2 87% *8212 87%) *821g 8734 *821¢ 8734) *82!2 8734) ------ Blumenthal & Co pref....100| 75's Jan15| 751g Jan15|; 74 Feb) 90 # £Apr 
3312 34!2 3435 34 34!2) 3314 344! 32 33 | 4,800 Bohn Aluminum & Br..No par| 20% Jan 2) 35 Feb24)) 15% Nov, 69 Apr 

















® Bid and asked prices, ne sales on this days z Ex-dividend. y Ex-rightss 








1576 


tee 





New York Stock Record—Continued—Page 3 


For sales during the week of stocks not recorded here, see third page preceding. 



































































































































Sales STOCKS nn o nunat ie tio 

ENT Range Stnce Jan. 1. 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER C - New YORK ST0OK ‘a ng Since Jan. 1. ge for Prev 
Saturda; Monday Tuesday Wednesday | Thursday Friday the o . ; ‘ Highen. 
Fed. 21. Feb. 23. Feb. 24. Feb. 25. Feb. 26. | Feb.27. | Week. Lowest Highest Lowest 

share per share | $ per share 
© ger share | $ ger share | $ per share | § per share | & per share | $ per share | Shares | Padus Tees An Wo par| 6D Jan 6| "6s" Feb i0ll sols Oct 73 Ape 
27% «2% a oon *2lg 28) *21g 21g) *2 2le 200; Booth Fisheries....... ee i" = ; 17% } Ae = big oo 33% Jen 

*15 18 “14 18 1°13 18 |°13 18 1°12 18 | ....-- ist preferred.......- o-- 67% Janis) 751. Feb27\| oots Jan Mer 
aes oo i fl on sel ore sos Lon, jon ys ney Waseir Gab... aT Jan 30% Feb27|| 15 Nov] 501g Mar 
#134 * a a te = 2Is 72° 24 24 2 "150| Botany Cons Mills ay we = sate Te 1210 ‘ou 25% ,~ 
21 21% 20% 22%! 20'2 221g) 20% 21% 201g 21%/144,500) Briggs Manufacturing.No par 16is ae ee Fee aoll iat mee] sen an 
° ie Seo Sot) 23 90 | 958, 58s 858 88 | 1 Oe) Srctvas tase Trask. Woperl 3) jan S| 6 Feoatll 10 Ded see 

! 4ig 4! 4i2 4% 8 5 8 ’ -- 
vedi ere 20i2 21] s21' 24 "| «20, 24 | ez1 24s 30| Brook! das... We oer 103" he 3 128 Feb 27 Ole Dec| 17844 Mar 
118 119 118 121%) 11912 121%) 118% 122%! 122 125 | 20,200) Brooklyn Union Gas_.-No par i, Sail ‘se tn sll Sete — 
os” san so Srl as? Ge) is’ in’) Slits 8 300| Bruns-Balke-Collender_No par| 10s Jan 15 Feb13|| 10. Dee Mar 

" . - 4 000 7, ¥ lg Dec 7g Mar 
10% 198 19 1938 185g 1912) 19 19 18%g 187s{ 4,000 —— Erie Co........-. + con ak rt end 4 + ae > ee 
*3312 34 33% 3412) 33 3414] 331g 3414) *33%4 34 3, Pre oon eee nn ------ 111% Jan 3| 113% Feb 2\| 107% Jan| 117. Sept 

*111% 114 “112 14 113, 1M “a a e ter Mbt ~4,600| Budd (E G) = Riana No par 4 an 2 553 Feb 25 3 Dec itn on 

s* use 21 alts 12!0 "| 53; “2777"No par| 9 ‘Jan 2| 13. Feb27/|| 6% Oct| 1 
7 : lig 12!g! 113g 117g} 11% 13 | 53,100) Budd Wheel_......... 
14 as iss ia ist 13% isis 13%! 131g 1353! 4,700) Bulova Watch.......- No par| 11% Jan 2| 15% Jan30 = Dec ra pond 
a a a eal 20, yl dae Be | DON 2 | 10.109 Baler Ce cca aicanane be] HLH S| HGR] abt Be alba A 
— ye ye B No par| § Jan 3| 10 Jan 7|| 3. Decl 35. ADF 
* 0 *6 10 *6 10 61%, 6% 100 New class B com._.-.. pa 
045" 70 7 0 65 65 | 50% 5014! *52 60 ee... aa 100 504 Feb 26 4 gen 20 Ht Dee 100, Feb 
i ae ay 22s) 22 Sah) Aye Sol 1009 Bunteee aay aOH- By Bor) Sut danas] ai Fobot| ait Bos] au Ma 
‘ ‘ 9!g, 2,100 Bush Terminal_.--- eae J 
ar” sons SS acs | sus ton | ten ten [e108 18 100| 100's Feb11| 104 Jan23|| 97 Nov) 110 
‘ *101 102 | 102 102 | 102 102 |*102 102% 4, DP ch awsocnee 
2110 110% “110 11012] 11014 110'4 “110% 110%s 1104 110% ane Bute & Superie Sising=- 0 ae bs 4 a T he —— Sos a ae 
f 5 5, 1! ]1 8 8 8 8 A oe 1 
in in in in| in 2°1 im 2°| 2° 2°1 2°500 Butte Copper & Zino......- iis Jan 5] 2, Jan 20]] 1% Deol 44 Feb 
14. 1412 1412 1553} 1614 1714) 18 2053' 19 19%) 13,100 Butterick Co............ s a a Sea pecasll aes Ded 11a8 Loe 
6612 6853 65% 69's! 62 67%4| 6412 6714| 6312 66%|121.700 Byers & Co (A M)--.-No par 37% Jan al Sas Feb 30 Bee Des lise Ave 
*100 107 106 106%/*100 107 |*100 106 |*100 105 ps Sees 100 8 ped t page ae 
“— om a ee Ba” il Soe Gee ee el oe th ee Dec| 2ig Feb 
7 . 1 “ 8 rt 4 ,300 Callahan Zino-Lead.-.-..-- : 
a os es tial tas dial aus tel th, HP) gg Geter g Acasa Maine ge] 968 Sek 2] ats Fob ail| *G Bel fe dee 
14 11 10 10 O'4 8 2 ,900 Calumet & Hecla........-- 
ite 1th iii 145] iste 14°] 184 13%) 184 154 1-300 Camobellw 4G SGby-Wo par Liv Jan 3] 1sie Feb 1sl| 10, Nov] 30, Mat 
30° 20" ao 21 So's al son 26 3 | 1. ~ Millis No par| 17% Jan 2| 211g Feb24|| 161g Dec| 3414 Mar 
20 20 20%3 21l2] 20!2 21 20'\g 20%) 20!2 2112) 1,500 Cannon } Rone —_ rh 38 7: D 288 ADE 
acial par 91g Jan 3) 16 e 2 Dec 
14. 14% 143g 15!2} 14% 15%] 1514 16 15 151g! 3,300 Capital Adminis c 7] tel Geren aacu oo 
351g 3512'- 35%4 36%! *36 3653' 357s 36%! 1,000 Preferred A.....- haawace 

133 125% 126'5 131 tal 12414 13112] 122 12853 119!2 124%4,295,400 Case(JI Co).-..........100] 81% Ja 19 — Feb 24|| 831g pon — fra 
"0 Mas "abel Mh bad MEE Ma) AE BA an 20] tee Statics pr] "Hts en "g| "ABs Feb Te] "HB Besley ao 
ie 4% 50'2} 481 ty Z . 2 dees ne__ r| 2ig Jan 5| 4 Feb27 llg Dec| 13% Jan 
» 1 #33, Alol *3% 414 *37g 44) 4 4 100} Cavanagh-Dobbs Inc__No pa 8 
23" 23° +23 ° 26° *23 26 2412 2412 *23 26 120| Preferred_........--.-- 00} 23 And v7 * A 4 oe ro zm 
he is 1S" 46g) 13° HE | dba Ht | by BE L488] Slane coe of AS“Ae per), Sek a] 1d Rebel) 3 Boo) aa aes 
7” '~ a. wa ; 7 3 ; ee Re 412 Jan 2} 9 Feb27\| 3 Decl 12 Sept 

1 ‘ 7) 8! 8 834; *83g 8ilg 833 9 2,700}  Certificates-...---- No par 412 on 7 x 
ogi o7* 27" 27° 29% 29% *29% 32 | *29% 32 40| Preferred.....-.-.- No par| 2214 jan 5 sot Jon 15 AT Deo cee aes 

*23 2312 238 23%) 23 323 22% 23 33 38 1,300] Central Aguirre Asso..No par 20, an 3 oe cen 8 7 Sa 
a 5 6s 5 69 te 70 oes 70" ses ag ~~ pa remem 50° i 8 70° Feb 26 51° Feb| 697, July 

1 *65 69731 *65 69 69 0 . 90 | .. 0) Pea dace ccnnnss 
xe aval Be Me Bee Bee Be eo site ye) ies eel ie ie 
: 41 45 2 Ig 2 2 ‘ 2 , A - 4 
37 37° Exchange 3675 3714 3673 37%3| 367g 37 | *3612 3714{ 2,000] City Ice & Fuel______. No par 35% Jan 37 s7% ze 35 33% Deo 2. veo 
80 81 797% 8012} 8012 8012} 807% 817%} 82 82 eo eee 100 77's Jan lé RA Bee 
3, ly 517, 54! 5234 5375 25g 53% bg 5S 2! ,600| Chesapeake Corp. -.-. f P 
HD bape OMEN BEA PERE SCRE: Bese pce erie = a 

2227 22 "a, 2ate| #227 2 Bit 21 1 23. llow Cab...No par| 20g Jan31| 23 Jan 9|| 2012 Dec| 32 Mar 
*22 2210 ton’s 22i2 2Q2le} *22 22'4] 2lle 2Zlle’ *19%, 23 20| Chicago Yellow : ow weg” 7 8 Jani6| il% Jan 23 ce Geel Sam ae 
*11lg 11% *11!g 1134] *11!g 1134) *111g 1134! 113, 11% 500, Chickasha Cotton or a8 Bee wae sess 

1 d 21g 33 32 «33 32 33 311g 321g} 5,900] Childs Co..-.....-... 0 par 1g Ja 
3 oats ne oat 24's] 22'4 237g] 221g 237s! 22 2314 245,200| Chrysler Corp......-. No par| 157g Jan 2| 24's it es 0 es 0 
Ses 433 Feb 1 lg Dec 4 Apr 
37! 35g 3%! 312 37%) 3% 4 | 5,100] City Stores new_..... No par| 2% Jan10 

#1812 = an" 22° ome 22 | #19 22°| #19% 22 | ..’__- Clark Equipment..--- No par| 18 Jan 14 2014 Jan 21) 15g Dee 44% Apr 
*3210 34 323g 323g! *32%, 34 33% 33%) 33% 33% 600} Cluett Peabody & Co..No par ae = - aon on ai Sit, Jenl 108 Abe 
10112 10112 100'2 101!2)*100 102 |*100 102 |*100 102 | 50|  Preferred......--...-. 00 4 Jan 8 Seite Bob 3% et So eee 
164 1657 167%3 170 | 169 169%] 16733 1685s! 16514 16612, 6,200] Coca Cola Co.....--.- No par| 14 1s Jan a tO ee ae ee 
5lly 514 5lig 5ll2} 5lle 5lie| *514g 5lle) *513g 5lle eS ae ae No par| 5013 Ja Ree SS So 
%483, 491o 49 49 4812 49 4819 48l33 48 48 700} Colgate-Palmolive-Peet Ne par| 47 Jan 20 on" oe a] & pee See 

bc ate ty “ma taal an tee ett Bt “on Meta 40 400 Collins & Aikman vaca No Pr “ Jan 30| 17% Feb26\| 12 Oct 35% Feb 

1453} 147%, 16 55g 173 55g 1612} 40,400) Collins & Aikman__--- 1 

Bt Tas a) Ta 12) 7h ta] ez” ta] Goo] Profrred nom votag,--100) 72 Jan20] 74 Fob 3) 73, Jan| May 

30%, 31 30% gill 2918 31 2912 Bt 201, 30 sheted 21% Jan 2} 3214 Feb19|| 18% Dec| 77 Apr 
1 30% 31l4] 2912 31%) 291g 3153) 2912 30 | 11,100) Colorado Fuel & [ron....- 100; 21% Ja 14 Feb 19 

104 10 195 a] 105K LEE] 107," 110%) 108 * ag! $2-200| Cotumblan Garvon C6 Na par] Za Jan 2| 111% Feb23) 06% Dee) 199 Mae 
O77 10918 O7 10910 10818 ors 108 os. % oe oo ~~ _.-100| 10073 Jan 2| 108'2 Feb25|| 99 Nov| 110 Apr 

*107 109!2 *107 10912] 10812 10812|*10712 10812} 108 108 200) Preferred. .....~-<..<0 O78 aan 2) tetie Feb 38 ee 

3, 1 1034 12!4] 10% 11% 107g Allg) 11 12!2'209,100| Columbia Graphophone- -..-.-- 4 Ja 2 : 
bose th 21 2119 21 . 215 21 i 2314] 22lg he yt ar Credit....No = = _ 2 Ht he son oan rh pre 
*3512 36 *3512 36 3512 352] 351g 357%) 35 5 4 oo Sa aeie Sa oe ee 
2% , 23!2 , 5 , 7 ee eee 25| 211g Jan20) 24% Jan 2 
*231p 25 *23lo 25 | *23!e 25 | *23lg 25 | *23lg 25 | --_.-- Preferred B_-_- an Sse eS Se al oe 
85 685 85 85 | 84 84 85 85 | *86 88 60| 1st preferred (644 %)--- as S Tee oe a eee 
7 3034 31lo} 31 317%] 3112 33 31% 33 | 21,700) Com Invest Trust....No par| 25 Jan 
aot Sate 86 86 8614 862] 86 86 8614 8714) 1,500 Cony preferred. .... No par 82 Jan 20 "= bara a A = = ‘Sa 
*5 5l4 412 5 *5 514 514 54 6 8 2,300 Warrants stamped........- 27g Jan 7 e 2 x 
2| 211g Feb24}| 14 Deo pr 
1 7 2053 2112] 19% 211g) 2012 21%, 19% 21 |143,200] Comm Solvents_---- .-No par| 15lg Jan 
OA tT hy +t 12° i 1175 llig 12 1ll4 117g 292,100; Commonw’Ith & Sou-rn No par z. = : oot ie a A, ce 190at June 
35° 37° 35° 37 | #357 37°] #357 B73] 35) 37°] "| conde Nast Publica=-No par| 38° Jan16| 344 Feb 16|| 3112 Dec| 57. Mar 
on, “Th iitel 40% intel ao% 1. | cote ao'el 10800 “en no_No par, 67% Jan 2| 113g Feb18\| 553 Dec| 19% Mar 
ll ll1lg 11 114g} 10l4 Lltg} 10% 11 10144 10!2) 16,600) Congoleum-Nairn —= aad a — ssl aon Penal 1st Gens] bent Mae 
29 «89304 29 «30 2914 30'4) 2914 2912 29 291g) 4,800) Congress Cigar. .....- re ; nal «  nontr - 7 Feb 20l| 248) Decl 50% Mar 
35-36% 35 = 36%) 385 35 35 3612 *34l2 36 3,500) Consolidated Cigar....No pa 2 — o twin a pel a ee 
5 66 68 | 66 66 | *66 68 | *66 69 230| +Prior preferred. .....--- 100} 55. Ja S12 
Tate 1434 1412 15 14 124le) 131g 13%] 1312 1353! 3,600) Consol Film Indus....No par A = : a ~ 17 Rs nee i, Maw 
18% 18l2 18 18!o] 18 18%] 173, 17%! 1753 18 3,300|  Preferred.......-.. No par 54 Ja et Tei igs es 2 oe 
975g 9812 98%3 9953) 9813 10078) 99!g 10212) 997 101%4|/175,700) Consol Gas (N Y)----- _ par saree ng a toate Jan a0\| opts Janl losis Geos 
ae es = er“ ~ Raa” Benes a” 7“ 33°100 Ccmmotitinesd Feutile: No paved 1 Jan 2| 11g Feb 27; 4 Dec| 2 Jan 
3, 3 5, b 5; 7 7g 8 2 3, — 4 
7% 735 74 734 715 7% 73 734! 73, 7%| 3.600 Coneaines Corp BG = oe os = - 4 2 51g a a 7 
25 21g 23, 23, 23 21 25g 25g 253] + 1,800 ass B voting.....- ; 2 
on 2734 2658 27% 2635 2334 281g 30 281g 2914 32,100 Continental Bak’ cl A-Ne rd os Jan 2 a Feb 3 16% Des 523 Feb 
3 3 27, 3 27% 3 3 31g 3 Ig 7100, CARED Bi nccamescnes - 
7512 7512 7612 77 7614 76%) 77 7714] 77 7712} 3,000| | Preferred.....----..-- 100} 671% ~ : He ~ 37) > ee a M By nae 
581s 59 59 = 597% 583 5912! 58lg 59%) 58 59 | 40,400) Continental Can Inc__No par ¢7. ~- 7 = ‘8 end oe Del ae am 
127g 135 13% 1412} 14 1414) 14 151g] 1553 16%] 10,500| Cont’l Diamond Fibre.No = a 2 — : sie Feb 24\| 874 Deel 778 Mor 
50 = -50%s 51 51%] 49's 50%| 50 50%| 4912 50 | 6,200] Continental Ins..-..--..-- mont ‘anwar ‘wries a. oe 
31g 35g 3!g 373} «=3l2 35g} 31g 35g 5g 4g 20,000) Continental Motors...No par ae ~~ . es Peb 18, wel an ie 
11 11% Allg 117%] 11 15gl 111g 117] 1llg 117 pape Continental Oil_...--- N- par 5g Fe pee Bh 8 poor 
| 81g Jan 2 e | 2 Dec 8 
10!2 11 1114 12 114 12 1llg 12 1llg 11%4) 33,900} Continental Shares....No par 
8512 863g 853, 863g! 851g 8614] 8512 8633) 85 857g 14, 100) Corn Prod cts mefining.....28 one = ; saan — ‘5 A. a tH road 

#14714 14914 14714 14714 *1473 148:4| #14735 14814) 14733 1473! SG Pee. fcssicececss Sie on sal “an ° gener . Rel ee oe 
141g 1433 14 14lz) 14's 14%] 1412 17 161g 18 | 37,500) Coty Inc. ...--.-.-.-- No par a =a > ll opis San| Souq iter 
2934 30%, 3014 307g] *3012 3034 29% 30%s * 7 2,100 cag ee A ppg i asa No few aime Son on 16l4 Pob 10) O° Jan| 2010 Mar 
* 63 *16 1634) *16 163 1 1634) *] | ere | —-: See a DI 
+5 “7 : 7 Si2 8 834 812 Sip 81g 834! 1,800) Crosley Radio Corp...No par| 4l3 — B A.” ed a a” ae . — 
a s" yf Ee ihe ie pele ee ae 5 oes Grows Gan. par 1 Feb 6| 6% Jan 12| 4% Dec| 181, Feb 
*45 5 5 5 *47g 5 5 5 300) rown Zellerbach-.--.- , 

*6112 6212 61 62 6012 602} 61 61 #57 6012 500| Crucible Steel of America. Ly * - uu = 4 _ iste ye at? — 

"104 10414 104, 104 | 104 104 | 104 10414|/*103!2 10412! 110) _Preferred...-------.-- oy ee ait Deel  teteiten 
*414 5 *45, 5 5 5 *4%, 5 *4% 5 | 3109) 2. is ees _No ane 4 an : + eo re oS pad A 
*13, «1% 17g 2 1% 62 15g 17g) «*15g 2 | 3,500} Cuba Cane Products...No par lg Jan 1; ees . = . = 

4ig  Alg 37g lg 4 + 334-334 3%, 3%! 2,900! Cuban-American Sugar_...10 pI - : a — os ae 6%. Fob 
*25 2933 25 25 | *2612 27!2] 2612 2612} 25 25le eee 100 ms Jan 2. = ~ En Bs 
*455g 4534 4553 46 4553 46 | *4512 46 451g 4512) 600 Cudahy Packing------..-- 50 41 Ja Zs Ss SSS 

91 91 9134 92 92 92 911g Q1ig) 9134 9134) 1,800 Curtis Publishing Co...Nopar| 897s Jan hr ne BR 
#117. 119 117% 117%) 117% 117%|*11712 118 | 117% 117%| —"400| "Preferred Ni “ 5% Feb27\| 1% Dec| 14% Apr 
ae a a a ee ec ebar| a Boel dog abe 

1 5 678 33 2 4 8lg : 4 200 Ee Re > 4 
asis 37° 3612 38l2} 32 33 31%, 32 31-3134! eos Cutler-Hammer Mfg-...No par aon ~ e = ne 4 i ae — 
213g 21% 21%, 23 2014 2112) 203g 221g) 20% 2173| 18,100} Davison Chemical_-.--.-. No par| 1313 Jan | Mar 

* Bid and asked prices; no sales on this day, 2 Ex-dividend: y Ex-dividend and ex-rightss 





New York Stock Record—Continued—Page 4 


For sales during the week jof stocks not recorded here, see fourth page preceding. 




















HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales 











. Saturday 
Feb.21. 


STOCKS 
for NEW YORK STOCK 
Friday the EXCHANGE. 


Feb. 27. Week. 





PER SHARE 
Range Since Jan. 1. 
On basis of 100-share lots. 








Lowest. 





Highest. 








*21llg 2214 
*180 187 


*1312 


10412 1041s 
lly 115s 

17212 17614 

*1307% 132 


*8512 
32 
11% 


7 
*2112 
*l1l4 
#519 

*25 


6 
*103 104 





















































107% *10612 


$ per share | Shares |Indus. & Miscell. (Con.) Par 
*9 20 4 sesace Debenham Securities....5 Sch 
2lig 2ilg 700) Deere & Co pref new....... 20 
*186 90 1,200) Detroit Edison. ........-. 00 
*18%3 19 1,100| Devoe & Raynolds A_.No par 
19%, 2214] 77,200|/Diamond Match...... No par 
25% 25% COG PEON sé ccc ccccasved 25 
103g 1012} 2,900) Dome Mines Ltd... No par 
2114 2114] 5,100) Dominion Stores...... No par 
71% 7212} 22,100)Drug Inc............. No par 
*6 7 200; Dunhill International..No par 
*1219 147, pee Duplan Silk.......... 0 par 
*104 105 00| Duquesne Light ist pref...100 
1214 1212; 3, 800 Eastern Rolling Mill...No par 
177i2 182 | 29,100)Eastman Kodak Co....No par 
*130 132 10} 6% cum pref.........-.. 100 
195g 20s} 52,100/Eaton Axle & wee? par 
99 10114) 79,500|E I du Pont de Nem....... 20 
12112 12112 600; 6% non-vot deb........ 100 
*8 87s} 1,400\Eitingon Schild.......No par 
641g 641s! 600|_ Preferred 6344%-----.-- 100 
6534 687s! 95,100 Electric Autolite...... No par 
*10814 109 | 110| Preferred......- Re, 
3 3 | 1,300/Electric Boat. -........ No par 
581g 60!4'297,700|Electric Power & Lt_...No par 
107%4| ‘309) Preferred.......-.-- No par 
957g 9573| 1,900|_ Preferred (6).......- No par 
6254 6312, 7,500) Elec Storage Battery...No par 
*1 2 100 Elk Horn Coal Corp...No par 
24 «=62% 700 Emerson-Brant cl A...No par 
36 3634) 900 Endicott-Johnson Corp....50 
10612 10612! oO ee 100 
45\4 4514] 1,200)Engineers Public Serv._No par 
Oe Be f <cccen Preferred $5........ No par 
*8414 87 100| Preferred (534) ----.-. No par 
3034 3133] 1,100|Equitable Office Bldg_.No par 
11 1llg} 2,600 Eureka Vacuum Clean.No par 
8 8 2,400, Evans Auto Loading........5 
> ED £ cncasa Exchange Buffet Corp.No par 
2 2 100) Fairbanks Co......... auakane 
*41g 65% 20| Preferred..... , PL 100 
2714 2812) 2,200| Fairbanks Morse. ..... No par 
103 103 10} Preferred....... onnnehs 100 
*512 6 | 1,400|Fashion Park Assoc....No par 
4814 491g! 2,800)Federal Light & Trac.._... 15 
*89 = 91 130) Preferred........- --No par 
7 712| 1,500, Federal Motor Truck..No par 
14% 15 2,700) Federal Screw Works..No par 
277g 28%3) 4,900|Fed’l Water Serv A....No par 
22 22%’ 3,500|/Federated Dept Stores.No par 
53!2 55 1,900) Fidel Phen Fire Ins N Y_.-..10 
*8 10 110| Fifth Ave WB idcundeod No par 
*1714 23 10; Filene’s Sons.......... No par 
*9214 93 SIG) PEs acaccpacdonce 00 
181g 18's} 2,300\ Firestone Tire & Rubber...10 
*6014 61 S200 . PEE cccaocasnnnas 1 
5114 535s) 16,400) First National Stores..No par 
ey 7g| 25,400| Fisk Rubber_......... No par 
21g 27% 780| ist preferred........... 100 
*25g «Sle 145} Ist pref convertible... - 100 
*31 33 2,400| Florsheim Shoe class A.No par 
10012 10012 380| Preferred 6%........-~ 100 
*18lg 19 1,300) Follansbee Bros......-. No par 
60%g 62%4! 46, '600| Foster- Wheeler ES: No par 
115g 13%] 2 400) Foundation Co... .. No par 
3112 32 | 8.100|Fourth Nat Invest w w_No par 
34%, 3653 88,600! Fox Film class A_...-. No par 
37!2 38%g 36.800 Freeport Texas Co. ..--. No par 
8212 82le 100 Fuller Co prior pref....No par 
*5 614{ 1,500 Gabriel Co (The) ClA__No par 
5814 595g) 390! Gamewell Co. ........ No par 
13g 11g’ 2,900|\Gardner Motor...........-. 
6% 7 8,400|Gen Amer Investors...No par 
a i eee POE, nededmewaee se 100 
Tile 727g; 44,300|'Gen Amer Tank Car_..No par 
43\4 44 11,500|General Asphalt........-- 100 
8 8%4' 5,400) |General Bronze.....-- No par 
10°g 10% 2, 300|General Cable_.....-. No par 
Jcte naont “ee pyre Ci dhetibeadel No par 
56 5714] 1,750] 7% cum pref..........- 100 
45 4514] 2,000/General Cigar Inc....- No par 
52 54 323, 400|General Electric......- No par 
117g 12 a ee  * ees 0} 
53%g 541g) 28° 800) General Foods 
478 53,600|Gen’l Gas & Elec A....No par 
*68 69 400} Conv pref ser A....- No par 
*35 36 100, Gen Ital Edison Elec Corp... 
46 4634! 1, 100|General Be knswxawee No par 
99 99 | 300| | Preferred..---.-------- 100 
431, 447,'328, 900! General Motors Corp-..-.--- 10 
100 100g; 2,400| $5 preferred.....-.- No par 
*26 28 200|Gen Outdoor Adv A....No par 
*97g 1012 SOG) COME. cidcscvias No par 
21 217g! 12,890}Gen Public Service... No par 
80 81%, 15,800|Gen Ry Signal....-.-. No par 
753 +8le 41,800\Gen Realty & Utilities.No par 
*65l2 70 | 100; _ $6preferred_....-.-- No par 
53 555g! 40, 700| General Refractories._._.No par 
*70 a. eee |Gen Steel Cast $6 pref.No par 
1353 141g 22,700|GenTheatres Equip newNo par 
27% 30% 3 140,377|Gillette Safety Razor..No par 
68 691s' 5,500) Conv preferred. --- No par 
7 7%g' 12,600,Gimbel Bros...-....-- No par 
*46lo 47 | Eee 100 
1414 14%) 16,200| Glidden Co......-.-..- No par 
71 71 | 130} __ Prior preferred...-.---- 100 
6%, 712! 17,300|Gobel (Adolf).....---- No par 
382g 391g) 72,81 )0|Gold Dust Corp v t c_.No par 
19 195g, 22,700;Goodrich Co (B F)_...No par 
*63 67 | 300|_ Preferred......-.-.-. -- 100 
4912 51%! 40,200|Goodyear Tire & Rub..No par 
*99 91 1 800) 1st preferred......_- No par 
93g giz! 5,800|Gotham Silk Hos...... No par 
*57 65 | pada kk. Soe 100 
5 61g! 1,700|Gould Coupler A..-... No par 
45, 4%) 8,000,Graham-Paige Motors.No par 
oh £ ft sscaee | Certificates......... No par 
2ilg 22 18,200,Granby Cons M Sm & Pr..100 
2319 24 6,300) Grand Silver Stores_...No par 
157g 17 | 11 ‘600, Grand Unton Co....... No par 
41 Aite| 1,900) Pretettedinccécccces No par 
2912 2912' 4,000 Granite City Steel... No par 
27g 3314, 6,700|Grant (W T)-..-.-.-... No par 
2134 21%) 5,700 Gt Nor Iron Ore Prop.No par 
10 10 | 3,000 Great Western Sugar...No par 
*96 96!2 LOD). - Senet anedannie 100 
53g Or 103,900) Grigsby-Grunow-_-___.- No par 
Wl cacecs |Guantanamo Sugar_...No par 
33% 35 6, 400) Gulf States Steel...... No par 
*78 95 70) PONE endo cucucdaccac 
2914 29% 800 Hackensack Water 
8% 914° 25,000, Hahn Dept Stores....No par 
555g 58l4 ld WE 6 oe ae 100 
16 Ss 16 | 900, Hall Printing-............ 10 






































$ per share 


14% Jan 15 
245g Jan 7 
87g Jan 2 
141g Jan 2 
6llg Jan 2 
54 Jan 22 


118% Jan 9 
3% Jan 2 


351g Jan 5 
505g Jan 15 
1084 Jan 21 
21g Feb 
3814 Jan 
100 Jan 


507% Jan 


30 Feb10 
10612 Feb 26 


to Feb 16 


1 

4\g Feb 25 
22 
Feb 14 


151g Jan 5 
404 Feb 3 
34 Jan 3 
41%g Jan19 
115g Jan 3 











Jan 


9 
2 
6 
Jan 3 
2 
9 
Jan 5 


Jan 6 
Jan 2 
Jan 31 
Jan 3 


Jan 31 


Jan 21 
Jan 22 
Jan 
Jan 
Jan 


Jan 2 
Jan 2 
Jan 2 
Jan 12 
Jan 31 
Jan 19 


Jan 2 
Jan 2 
Jan 2 
Jan 5 
Jan 16 
Jan 15 
Jan 2 
Jan 2 


Jan 21 


Jan § 
Jan 26 
Jan 5 
Jan 2 
Jan 7 
Jan 16 
Jan 3 
Jan 16 
Jan 15 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 25 
Jan 21 
Jan 2 
Jan 3 
Jan 15 


NWN@®NWNNNdSt 


$ 

121g Jan 28 

22 Jan 5 
195 Febll 
191g Feb 18 
223g Feb 9 
26 Feb 24 
113g Feb 7 
21% Feb26 
72\2 Feb 26 


1212 Feb 27 
185% Feb 24 
132 Feb24 

21lg Feb 25 
1027s Feb 25 
121% Feb 26 

lllg Feb17 


69 Feb 18 
687%, Feb 27 
110 


60%, Feb 26 
10753 Feb 24 
96 Feb 24 
65 Feb 24 


41 Jan 7 
113 Feb 10 
4514 Feb 27 
87 Jan 27 
89% Feb 2 
353g Jan 12 


25 Jan 7 


281g Feb 2z 
1097g Feb 2 


102 Feb19 








per share 


7\g Feb 26 


Jan 7 
3% Jan 5 


114 Feb 26 
214 Feb 27 


1212 Feb 24 
85g Feb 24 


2 Febil13 
7 Jan 28 


612 Feb 24 
497, Feb 26 
911g Feb 9 

753 Feb 24 
15l2 Feb 24 
30 Jan3l 
22%, Feb 27 
5614 Feb 24 

9 Feb2i1 
22 Feb25 
92 Jan 6 
1934 Feb 25 
63 Jan 8 
53%, Feb 21 

ig Feb 24 

3 Feb 7 

3 Jan 6 
351g Jan 3 


19%, Feb 25 
6412 Feb 24 
13% Feb 27 
3212 Feb 24 


383g Feb 17 
42 Feb20 
8212 Feb 27 
63g Feb 25 
60 Feb 26 
2 Jan 3 

714 Feb 26 
83 Feb 9 
73'3 Feb 26 
45's Feb 20 
91g Feb 16 
13. Feb24 
2512 Feb 24 
65 Janl2 
481g Feb 10 
5434 Feb 26 
12'g Jan 27 
55 Febl19g 

812 Feb 21 
70 Febill 
35 Feb 25 
48% Jan 9 
99 Feb26 
4514 Feb 26 
Feb 24 
28 Jan28 
1014 Feb 25 
23 Feb 26 
8214 Feb 24 

812g Feb 26 
66 Jan 9 
57s Feb 26 


91 Feb 25 
107g Feb 24 
55 Jan 9 
6%g Feb 6 
54 Feb 9 
4% Feb 9 
225g Feb 24 
247g Jan 17 
17 Feb 27 
41lz Feb 10 
29%, Feb 25 
831g Feb 25 
2 Feb 24 
117g Jan 8 
961g Jan 8 
61g Feb 27 
llg Jan 8 
3712 Feb 24) 
78 Feb 25 
2914 Feb 27 
93g Feb 26 
5814 Jan 27 
17 Jan 10) 











* Bid and asked prices; no sales on this day, z Ex-dividend: 


s Ex-rights, 0 Ex-dividend, ex-rights. 
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For sales during the week of stocks not recorded here, see fifth page preceding. 

















































































































at | STOCKS PER SHARE wre. 
NT sales i. 1 for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CE | So NEW YOmm BTOOK on nes Gee Jan. 1. ge fer Even 
corte | Mie | Deseo) te | Foe. | <a See a aeetee ioe, Fe 
. ! . & Miscell. (Con.) Par share | $ share || $ per share | $ per share 
$ per share | $ per share | $ per share | $ per share ' ‘s per ome. ‘S$ per pod | Shares | faces. & eo oa, fon, py A Fal snares © oer eee Sten Oem 
spe ste —* rt ke ° — '. + = res . | ~-""60! Hanna pref new No par| 89ig Jan 8| 94 Feb19|| 85 Jan 
* ini tahitian ro 
42% lg 4112' 2,600| Harbison-Walk Refrac_No par| 39 Jan 6| 44% Febi6|| 38 Dec| 72% 
7, a a? -- — a ‘| a 4 *b34| “ “ a . 33,700| Hartman Sweet class B.No par| 3% Jan 2 753 Feb 24 2% Dec Feb 
19 ase 10's 10%| 10° 10°| 912 9%! 98 9%| 2.900] Class A N 9. Feb 4) 10% Feb 9]/ 7% Deol 234 May 
1 7 41 47, 45 43, 45g 47%' 3,300 2 Jan 8 3 
os° 9° *95 100" #92 4 100 * *91° 105 5 *95 105 100 Sala 4 Hf! + ~~ Hd tow be yet 
1606S *147, 16 15% 15% *14% 15'2 15% 15%) 600 : . aoe a om wae bo” Del =. Jan 
*50 64 551g 57 | *50 *53 5514) *5314 557g) 300| Hercules Powder. -_---- No par 23, Fe e 
* *1183 9 18% 118%: 118% 118%4' 20' Hercules Powder $7 cum pf 100) 11612 Jan 2} 119 Jan30|/ 1161s Nov| 123% June 
ae iste 118% 7 ry! ' 04 1M 2 94 ‘ 94 4 94 | 2,000| Hershey Chocolate....No par| 87 Jan19)| 97 Feb24!| 70 Jan —- ; 
9 200) ferred .---No par| 93 Jan 2} 99 Febi7|| 8312 Jan} 108% Jume 
97 99 99 99 99 99 | *98% v9 | *98l4 99 200) Pre Gg77" N ES Bt 3 oe 
*7™, 8 73, «7% 8 8 8 8 *8l4 10 300) Hoe (R) & Co........ ‘0 par ot, Saal dat toes 
q 1 ¢ 14) #2 1 37 7,300) Holland Furnace...... No par| 26 Jan 3) 387 Feb27 4 
oa 10 a “oe *! on Site a tt 10%4 1,800) Hollander & Sons (A)..No par 5%g Jan 2) 1012 Febi3 & June} 1253 Jan 
* 8 35° 88 | *85 88 | 85. 85 1 *85. 88 | 100] Homestake Mining....... 00} 81 Jan 6| 88 Febis|| 72 July Sept 
a 7, 71 g! 719 «gi Zig 8% 753 8le 32,700) Houdaille-Hershey cl B No par 44 Jan 2 8% Feb 26 4 Dec} 29 Feb 
Pty eit, 61 61° *61'4 612 Gls 61'4) 61% 6114 600} Household Finance part pf.50| 59 Jan19| 6212 Jan23\| 49 Mar "6 Ovt 
50g 65 6312 68!2] 62 667%! 62% 66%! 6214 6612 49,100; Houston Ollof Tex tem ctfs 100) 3514 Jan 2| 6812 Feb 24/| 29% Decl 116% Apr 
' a1: ‘ 13,500 Howe Sound....-....- No par| 21 Jani3/} 29!2 Feb24|} 20 Nov| 41% Feb 
oon 3570 she Sea Sts Sel Fie Ses ote ee eS eee Gai-<7-1o bar| 18 Feb 4] 26 Jan | 18 Now| 62% Jan 
y 31 ; : 25 Motor Car SDeone an 8 
12% 13 12!g 13!g] 1153 1212) 1153 13 | 12 125 47,500) Hupp ab : te Det oye ae 
1 31 3, 7,100; Indian Motocycle.... No par 24g Jan 2 4%, Feb 27 0 

hh Sa MR dR Se te... 10} 35, Feb20| 45s Febiil| 3 Decl 28% Mar 
774 81 80% 86 8014 837%! 8014 82 | 7914 81%, 23,700) Industrial Rayon. -No par) 45 Jani5|) 86 Feb24|; 31 Oct} 124 Jan 
170° 170 170 170 | 168% 170 | 169% 170 | 169% 169% 1,400] Ingersoll Rand... eben Ne pod eo Jan = 183 Jan cE 167% Hew 239 Apr 

*6814 72 70 70%3! 70 70 69 70 7... ae 1,000] Inland Steel_......... 0 3 ¥eb 37 ee os, Mae 
Jgi 1 3 0! ; 11 11! 9,500) Inspiration Cons Copper...20 714 Feb 4!) 11% Feb Dec 3 
+ ds 7, wo nha 8% 83%! 1,500] Insuranshares Ctts tne.No par| 6% Jan 13) Ws Feb 24, 6 Deol 1312 July 
{ 3 ! 7 8, 400) Insuranshares Corp....No par g Jan 4 
a rt 34, 435 aie ea ty 4 23 4 1300 Intercont’l ~~ peeenee par ta = e us” _ ze 110 _ ast ry 
lg 314 144) 13 13%! 1253 13 4,300] Interlake Iron........ 0 par e f 
ie “a y 7 wth 475! 453 an $455 47g' 3,000) Internat! oe agement feck an ~~ oz Pry he a on oan ore rr 
lg) *4 1g! § 50 50 = 50 1,100} Prior preferred._.....-. 2 é 
re" rv 78 170% “171 1731 173 177! 170 173 3,000] Int Business Machines_No par| 1451g Jan 14| 179% Feb 24|| 131 Oct] 1971g May 
Ht at f Mike 12% 12 1235, 12 12 y 11% 117s! 5,900] Internat Carriers Ltd..No par| 97g Jan 2| 12% Feb 24 8%, Dec} 19% Mar 
2] 50% 59 607s! 5914 60!2; 59 597s' 5912 607s' 9,700) International Cement..No par| 4953 Jani6) 6212 Feb10 a0le Dec Hy a Apr 
Big Bly Big Blg 3 \4 3 314 31g 312 10,600) Inter Comb Eng Corp.No par 1% Jan 2 4 Feb 2 ae oo 6 2 — 
me Gu Sl Btu Boul “Bee Soul $F Sol atm antes arvatars---No pe] 45" tanta| fot Reba Ay Boll stan AB 
5Tig GBs 5634 5812} 56% 5814) 5714 58% 57 4) 37, nterna’ ete 
“141 14214 141l2 1412 1414 14114 *141 14214 *141 14214 200|  Preferred......-.....-. 00} 131 Jan 2| 142 zon 3. Dec he 
2853 20%, 29 29!2] 281g 29% 281g 31 | 2953 30%) 27,900) Int Hydro-El Sys cl! A_No par} 2153 Jan 2) 31 Dec 
6612 6614 67 6512 66%) 65  66%' 6512 69%} 9,300! International Mates pret..38 55 ~— z on a om a s pd 
*1512 167 16 16's} 1512 1612] 1614 1612 161g 1612 4,100| Int Mercantile Marine ctfs_ 
ise 1014 18% 201g] 18!2 193) 181g 19% 18% 19% 283,900 Int, Wiehe « of Cansds..We per is Feb 3 ue veo 38 Rte Dee itt am 
* ais #12014 _._.]*12014 _...] 1201 12014 *120% 12 7 repens 
133 26 | 36 36 +34" 35 34 ? 35 3712 3875| 320) Internat Paper pref (7%)- 100 31 Jan12} 40 Feb 7 26 Dec) 86 Apr 
1 | ; Pap & Powcl A..No par| 6% Jan 3) 1014 Feb 26 5lg Dec| 31lg Mar 

8 8% 812 8l2] «Ble «Biz 81g 104) 10 10 3,000!) Inter Pap ow cl A... 8 
6 5 *412 5lol  *5 533) Big 553' *51g Sle =: ya opar| 5 Jan 5 6 Jan 38 3% Des 22% Ave 
SS an BY 35'| 86% 26% 85° S01) 30% 90'| S'd00|  Preumredor sooo 77, No Too] a6is Jan 2| 40° Jangoll a1 Dee _ 

1 1 5 5! 5 14) 3800! Preferred......<<ccec-- f 

ola” Tan olats 14% 14° ists 1412 1614) 16° 1613! 2,300) Int Printing Ink Corp..No par 1 Jan 3 16% Feb 38 10 Des 38 ao 
*45 5A *46 54 | *46 55 | *54 55 55 OB , eee 

aT arid stock | af) ar] a7? oar] ae al aye ae nog tnternationsi Shoe. "-vo par| 47° Jani0| 48% Jan23l| 471 Decl 63 Jan 
* 1 4 4 47 47 nternationa’ a 

HH Ae " Sale tale Sig 4 3712 30 3914 rife 3,400) International Silver... .- 100| 331g Jan 6) 4412 Feb24|| 26 Dec] 119 Feb 

3553 86% Bxchamge| 3653 3874; 35 3734) 351g 37 3414 357g 323,300) Inter Lina Lg mg par > 4 : oe Lae + Hh a oe Apr 

ig 21! 18% 20 18%, 191 19 1934 13,600) Interstate Dept Stores_No par 

“58 . te Closed ° 65. ae 63 +5015 63 2 *61 63 ‘ 50 Preferred gene rr = + And a to oon es rr 
bg 1 181 18 18 | *1712 20 | *1712 1812 300} Intertype Corp. ...... 0 par ‘ 

Se 7 Washing- * Ol 814 Biz 8% 9 9° y | 4,300) Investors Equity-..-..-- No par 5 Jan 2 914 Feb 24 a se = — 
*23 «30 *28 «30 28 29 1 *27 30 | *28 28!e2 200| Island Creek Coal_........- 1} 2712 Jan 2 31 Jan 14 ss 0 43M 

5512 56 ton’s 5512 5614) 55 5573! 5514 56 544 55%, 3,800) Jewel Tea Inc_...-... No par| 39% Jan 3| 571g Febi ec pr 
73% 7412 7773 71 7573, 73 74%' 7ile 7414; 52,000) Johns-Manville_..._-- No par| 521g Jan 2! 77% Fob 24 a Des Last Fee 
*125 eos Birthday |*125 -...| 125 125 | 125 125 | 124 124 | 7 dean wr csnndinne 100} 118 Jan 3) 125 Fe rs va oe “ 
* 11 1311 1211e} 121 121%! 12153 12153|*1213, ___- 50! Jones & Laugh Steel pref..100) 11912 Jan 2) 1215 Feb’ 18 Dee 2 Apr 
“7 a - ” lig ee ‘ io 11 ot llg; 8, Sout Jordan Motor Car..-..-. No par 1g Jan 28 a“ Feb 21 os" yas ase a= 
*114 11419) e114 11412)\*114 11412! 11419 11419 *114 11412 10| KC P & Lt Ist pf ser B No par| 113% Jan 6) 11412 Jan 29)) 1 aD ov 

“big 6 *5% «6 *5% 6 «6 *5% Gigi 5% 6 400 Baeeteds CHROME) —— oa. m - Jan 5 ft Joa fo 141g Dec Jan 
*17 18 7 I +1715 18 17 1719! *161g 1712 400; Kaufmann Dept Stores. * , : A - 4 

7 1 7 : 1 1 7g! 41g! 50,400) Kayser (J) Covtc....No par| 161g Jan 2) 241g Feb27|| 241g Dec} 411, Jan 
wig to" oe stig rt * - ole tig ie hee rH 5 a po ag ke Al bn se DEEL wsmccnae 63) siebannn oe 81 Jan} 45 Apr 

100° i00" 5 ag 100| 9014 Jan24| 1011, Feb 9|} 5 Jan| 150 Apr 
100 100 +100 109 *1 109 | *95 109 "355 105 100! Preferred 7%-..---.---- 4 2 
a 16 ze Be] ie Fis) 24 2%) 2 2) 18,400] Kally-Springtied Tire.-No per) it Jan 3] 312 Fob25/ 41 Deel Sie Age 
16 0616 16 6 16 1712) *1612 17 | *161g 1712 320 % preferred......-.-- 2 e 3 
36 «= 336 36 06-36 37 391g: *37 4012 260| 6% preferred.........- 100} 35 Jan12} 39! Feb26|} 17 Dee an 
27 27", 273g 2734) 263, 29%! 2734 29° 27 27% 12,900| Kelsey Hayes Wheel_..No par| 215s Jan 2} 29% Feb 25 91, Oct] 3912 Ave 
18 = 135g 135g 1414] 12% 13%! 13 13!g 131g 133, 54 000 Kelvinator Corp_....- No par 8% Jan 2} 1414 Feb24!| 273g Nov! 2653 An 
41 41 *37l2 54 | *87!2 41 38 40 39 «8639 | Kendall Co pref_..... No par| 20 Jan 6| 41 Feb2i 25 Dec 89 Mee 
30% 30 8 31lg} 29 3012] 2814 31 295g 3l1lg 165, 000 Kennecott Copper_..-.. No par| 22!¢ Jan 2} 3112 Feb24!| 201g Dec an 
38le 38i2 3812 39 | *38l2 3934 *39  3934' *387, = 700 nde: maa lsd aod 4 par he te Site ~— }- i9a ‘ ee SOs i 
*17lg 20 *1712 20 | *1712 20 | *1712 20 | *17l2 20 | ---_-_- i  . E ‘0 par 
“65 68 #5914 68 60 60 | *5514 68 | *55 r+ 10). ON Ss cee maetens 100} 50 Jan 2) 70 Jan2l1|/ 51 Dee A Ase 
lig 1 lig 114} tg 23g] 2 24) 2 21g! 31,000| Kolster Radio Corp_...No par 7g Jan 2| 233 Feb 25 % Deo Sis r pr 

“ag % *5g % % 6g 1g 13 144 1144) 2,100) Certificates____- 1g Jan 10 13g Ard " on oe - p= 4 
at We see BE og Seal Se 20s 2 Seal 10g eee) OO sl AB Hn Bee Febatl 3g" Sco] ft gee 

4 55 55 #52 557, 55 55 #55 57g) {Sees - 
ZAlg 245, 24% 254) 24% 25ig 24% 25139 25 2553 32,300) Kreuger & Toll_.........-.-.- 20% Jan13' 2553 Feb27|| 205: Dee| 35% pod 
y f ----No par| 18 Jan 2] 31% Feb 27 171g Dec! 481g Jan 
82" 83h Bal Soi] asin 86") Bele ao] Sere Sail] soiaoo] Lambert Gon nic-cWo bar] Fle Jan | BoM Feb 2al| 70m Novl 118° Ape 
18 = 138 13 14 | *12% 1318) 13° 13 | #123, 1412! 1,200] Lane Bryant... -.-.--N9 par 11 Jan a9 17's Jan of 4 Dee 2312 ioe 

3% 8%, 3 7 3!g 35 *33, 4 *33 4 500} Lee Rubber & Ture....No par 8 31g 2 } 
18° 18° is 18'| 183 18%| 18 18 174 18 600| Lehigh Portland Cement..-50| 13% Jan 2| 18% Feb25| 11, Dec) 42 Apr 
* 4 * *993 *993 3 3, 1 Preferred 7%..-------- 100! 9812 Jan 2) 10ll2 Feb 3 9853 Dec} 10812 May 
99%, 10 99% 104 9934 104 99%4 104 99%, 99% 0 => Oste Mi 
“63, 7 612 653] Gle 653} 6le 612) 6 6%| 2,800) Lehigh Valley Coal....No par} 6 Feb27| 8% Jan 14! a ec 1718 Mar 
21 21 *15 =. 20%! *15 204) 20 «20 | #15 2014) 400} _ Preferred..........---- 50} 20 Jan 8| 21, Jan 14| 1475 Deo S715 M 
6614 6914 6712 693g) 66%, 6773) 67 68%’ 67 6814! 13,300] Lehman Corp (The)..-No par| 54 Jan 2 69% Feb 24 4 Dee 9714 Apr 
*3214 3212 32 3214) 32-3212] 317% 32% 32lg 34%) 13,600) Lehn & Fink--_.....-- No par| 24 Jan 2 34% Feb 27 21 et 36 Ave 
14 1414 14 = 147%| 14 1413) 14 14%) .14 1414| 2,200] Libby Owens Glass_...No par| 11'4 Jan28} 15% Feb 9| 1018 Nov Bits M 
php S82 897g 91 90% 91 89 89 | 88 88 3,300 Liguess & Myee ‘Tenaese.-28 4 - : Sete he ot ht es th rr 

© 1 3 9! 1 1 7, 1 3 | Oe Resa ES ORR 78 
“142 14334 "142 ; 144 * 1142" it +142 134° o149" 134 = — —........... 100] 137!2 Jan 7| 14114 Feb 3 12715 Dec| 146, Sens 
30 = 30 295g 30's) 3012 3214] 32 343%, 33 341g 13,400) Lima Locomot Works..No par 23'2 a R. 36K = 7 1St2 Ow rd ne 
*317g 32!le 32 32 32 3212} 317g 3258 *31 33 500} Link Belt Co........- 0 par 4 3 2b I 
fi tah Sis Ga] 58" Gt | Baie Gas Shy Ste 58:000] ALU imurrociad---No bar tt Jan | aa Febiel| tim Bec] Sea deny 
8 6273: 58 61 5812 625 5914 61% 86,400 ew’s Incorpora’ dks < i a 
9812 98le *98 1004) *96 99 +97" 102 » *97 9819 100! Preferred.....----- No par| 86 Jan 2| 9812 Feb21|} 855 x... 1 — 
97'2 97I2 *9712 98's] 9712 9712] *96 983g 9753 9758 300| Pref ex-warrants....No par} 83 Jan 2| 98 Feb 7 1 a = 

4% 47 4355 5 43, 47 4% 47s! 4%, 47s| 10,300) Loft Incorporated... No par 2% Jan 2 5 Feb 7| 2 Des 15m M 
*8l4 378 *3lq 3%] =*3l4 37%] 31g 37 #314 3%. Long Bell Lumber A-.No par| 3is Feb 16) 4) Jan ° BS Deo) 15% Mar 
541g 5434 5314 5453 54 54 | 53 5414) 531g 54 | 4,500) Loose-Wiles Biscult......-- 25| 43% Jan 2| 5434 Feb 21 014 Dec 4 Apr 

5 4\| 8% Dec} 281g Mar 
1753 18 175 18's} 17 17%| 17 177%! 17 17%! 57,300] Lorillard...-.------------ 25} 11% Jan 2| 181g Feb2 
sss 00 css oh] 20% aol want of] ost oft) 90) Cuming ONO a) SN Bee a) SH TIC gb" Del ay 
Dlo 1 *! " “ee 3 
33 3412 3353 35 3319 35 E "337 35% an 3434 20,000 Louisville G & El A...No par| 27 Jan 2| 35% Feb 36 35 Des yr Apr 
175, 18 174 18 165% 1712} 17 18 171g 17% 15,800) Ludlum Steel_.......- No par} 11 Jan 2) 18% Feb 17 ais De + Mar 
sss. 48 “41 48 | 41) 47121 41 «48 | #41 «48 | WL. Preterred_....-.--- No par| 35 Jan 3| 5214 Feb17)| 34% Decl 99% M 
*2453 25 25° 25 | 2412 25 | 25 25 | #24 27 500| MacAndrews & Forbes.No par} 19, Jan 9) 25. Feb 24 NE 
= S oe 133s ro 43 | 41% 427 41 42 22.700) Mack Trucks Inc--..-- we om th ™_ oa Bn, te as si8 Decl 150. Feb 
12 100% 2 100!2} 97%, 10112} 101% 10473' 103% 10614 23,600| Macy Co_...-.-.----- 0 pa , ? 

Sig lz 5% 673) «6% 634} #614 6G - 65s 2,400) Madison Sq Garden...No par; 5 Jan 3) 67% Feb 1 R —_ = oe 
2673 2614 2653 27%s| 26 27 | 26 2633; 2633 26%, 4.300) Magma Copper....--- No par| 20% Feb 4| 2733 Feb2 xs Dos 65% Jun 
“3%, = 3% - es 4 414 “4 419 2'000| Mallison (H R) & Co..No par| “213 Jan 14) 41g Feb 27 1% Decl 13° July 

3 3 *212 3 21g 2ls) lp Ogi 110) Manati Sugar_...-.....-- 2 Ja oar a 4 
*7\4 77g *6 8 *6 8 *6 8 +6 yp PIF cog vacates peer siete a ia 100} 3% Jan 2) 12% Jan 8) 4 Dec an 

bi 51g *5lg 6 *5lg 6 *514 6 53g 53g 300) Saconel (i No par| 51g Jan 22 6 Feb 3. z. apa sate —_ 

*10 = 1012 11 il | it 12 | 1d 1 | 11% 11%) 1,700; Manhattan Shirt_-.-.--..-- 25) 74 Jan 2) 12, Feb25|| 616 D aie Jan 
"Qin 4 *212 3%! #212 37% 21g 23g 25g 234) 900! Maracaibo O1l Explor..No par 2ig Feb 2 3% Feb = m ees sont a 

23-232 2312 2414) 23'4 237%) 231g 2334) 2314 2353' 9, 400) Marine Midland Corp-.--- 10| 1953 Jan 2} 24% Feb a4 17% Dec 32% Aug 
ome SiN 31% 32%) 30!2 30'2) 31 31 | 30l2 31% 8.000] Marlin-Rockwell---.-- No par| 23 Jan 2 32% Feb24\| 21% Decl 55 Feb 

84 Olz 9 953i 9'g 10 93g 934! 83, 912 13,400; Marmon Motor Car...No par| 514 Jan 2| 10 Feb 35 « Dew oe ase 
B14 3153 31%4 325g) 31%, 32%) 32 32% 32 323s) 7,000 Marshall Field & Co_._No par| 231g Jan 21 325s . . 8 
"2% 38 "2% $3 | °2% 3 | *2% 3 | a 200) Martin-Parry Corp...-No par) 24 Jan15) 318 Jan 30) 4 




















* Bid and asked prices; no sales on this day. 


# Ex-dividend. 


y Ex-dividend, ex-rights; 
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For sales during the week of stocks not recorded here, see sixth page preceding, 












































EE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT yy ™ STOCKS iene tatieas em 1 ml. Py! a 3 
or EW YORK STOCK re ke 
Saturday enday | Tuesday | Wednesday | Thursday | Friday | the EXCHANGE. On daste of 100-share lots. ear 1930. 
Feb. 21. Feb. 23. Feb. 24. Feb. 25. Feb. 26. Feb. 27. Week. Lowest. Highest. Lewest. | Highest. 
3 per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share 
2 23 2753 29 271g 2812} 27le 28 26%g 2712! 26,900) Mathieson Alkali WorksNo par) 231g Jan 28) 311g Jan 3 
712012 120% *110 =120%4/*110 12034) 12034 120%4)*110 125%, 20) Preferred......... -----100] 119 Feb20/ 123 Jan 5 
34 8 BA%s 345g 3473) 34 35%) 35 36531 35 38 | 16,500) May Dept Stores...-.-.-- 25] 285g Jan 2} 38 Feb 27 
*8l, «gi 8 8 *8 8l4 8 8 8lg 81g) 1,100) Maytag Co........... No par 5% Jan 2 87g Feb 13 
*185g 19 191g 1953] 195g 19%} 20 22 2214 227%! 2,200; Preferred........... opar| 15lg Jan 2} 227 Feb 27 
66 8668 *67% 68 68 68 | *66 68 68 68 200| Prior oan = 66 Jan3l; 68 Jan 8 
347% «351 *3414 36 34 3414] *337g 347s] 35% 36 1,300) MeCall Corp.......... 32% Jan3i| 36 Jan 7 
49 49 491g 49%) 491g 50 491g 49%) 4914 4914] 3,400} McCrory Beores class A No pel 34 Jan24| 51% Feb17 
49 49 49 49 {| *49 5li2] *49 Sills} 49 49 290} Class B............ Nopar| 35 Janl19} 515g Feb 16 
*85 8689 *85 8689 87 87 | *85 89 8544 854 CF. a 100} 76 Jan22} 90 Febi16 
*281, 29 *28 29 | *2812 29 29 29 | *28l2 30 100] McGraw-Hill Publica’s No par; 28 Jan30; 29 Feb 26 
2214 22%! 21% 2214) 22 22g} 21% 217%] *21%q 2212 800] McIntyre Porcupine Mines..5| 20% Jan 2) 241g Jan 23 
841g 85 83% 85%) 83 85 831g 847s] 8212 83 | 13,500) McKeesport Tin Plate.No par) 711g Jan 2| 85% Feb 24 
145g 14%, 14% 15%) 1453 15%] 1453 161g] 15!g 15%3| 10,800] McKesson & Robbins..No par| 13 Janl13|} 17 Jan30 
35 35 35% 3534) 35l2 3512] 36 3733] 3673 3714) 2,000] Preferred..............- 50} 31 Jan13| 3733 Feb 26 
34 98 85g 878 8% 8% 81g 87% 8i2g 914] 5,000) McLellan Stores.......No par 7 Jan20 912 Feb 17 
30 48630 29 31 1°29 #=31 *29 8= 31 31 31 300] Melville Shoe. ........ No par| 29 Jan 8| 32 Feb 6 
*%7 7% 7% 8 68le 75g —8l4 Zig Tile 71g 712} 3,400) Mengel Co (The)_..... No he 6 Janl15 812 Feb 24 
°25% 261, *26 26's) *26 2614] 261g 261g] 2725 25le 800] Metro-Goldwyn Pic pref...27| 25 Feb27] 261g Jan 23 
187g 19% 185g 1912] 18% 193g) 1814 1934] 1812 19%4)115,600) Mexican Seaboard Oll..No par) 1 Jan 2} 19% Feb 26 
10 «10% 1014 105s! 101g 10!2 97g 10 10 103g} 4,500) Miami Copper............. 5 7ig Feb 6) 105s Feb 24 
151g 1573 15i2g 16 141g 15%) 147g 151c| 147g 153g] 15,300) Mid-Cont Petrol...... No par| 13\e Feb 6| 16% Jan 8 
297%, 30!2 3014 3112} 29 307g] 291g 30%) 29 #30 | 11,000) Midland Steel Prod....No par} 21 Jan 2} 31lp Feb 24 
93 *88le 91 *90 695 2 94 *90 Q94l2 300) 8% cum Ist pref........ 100} 84 Febi14| 94 Feb 26 
*4914 58 *49l4 56 | *9414 56 | *4914 55 | *4914 56 | -.-.-.. Minn-Honeywell Regu.No par| 3814 Jan 2} 681, Feb 9 
7 7 6i2 6% 612 6s 61g 67% 634 67s) 3,200) Minn-Moline Powlmpl No par| 41g Jan19| 71g Feb10 
“45 46 46 46144) 45 47 | *40 50 | *44 ---. 000) Preterred. 4.26 sc0e No par) 40 Jan20| 47 Feb 25 
*161g 1612 16'g 1612] 16 161s} *16 1612] 16 16 1,200; Mohawk Carpet Mills.No par| 10% Jan 3) 18l2 Jan 23 
25 25 25 25's} 24 25 241e 2473) 24% 2473} 1,900; Monsanto Chem Wks..No par| 20 Janl19| 251s Feb 24 
24 2A'2) 241g 25'2] 2514 29 267g 2914) 2612 2853|543,200;) Mont Ward Co m Corp No par| 15% Jan 2) 2914 Feb 26 
*56 5753 56 56 #55 57 *55 56 *55 56 100} Morrell (J) & Co...... No par| 51 Jan 3} 58 Febié6 
*5, % 5g 34 5g 53 *5g 34 5g} 1,000) Mother Lode Coalition. No par lg Jan 6 % Feb 20 
3 Bg 33g 35g 3ig Bile 3lg 314 31g 314, 6,400) MotoMeter Gauge& Eq No par 21g Jan 2 353 Feb 24 
4212 42'2 43 47 43%, 4614) 45 4524 443, 44%) 3,900) Motor Products Corp._.Ne par| 30 Jan16| 47 Feb24 
18% 10 19 19'2} 19 19 19% 195g) 187g 19%} 6,600) Motor Wheel_....... No par| 14%g Jan 2} 197%, Feb18 
14% 14% 14% 18's 1814 20's} 19!g 20!g} 18%, 19%] 15,100) Mulling Mfg Co... ... No par 8%g Jan 2) 20's Feb 25 
59 6012 59 60 60 6073} *46 59 | *50 60 560| Preferred.......... No par| 36 Febl10} 607s Feb 25 
291g 29/2) *29 30 29 29's] 29 29 29 29 800) Munsingwear Ine.....No par| 27% Jan20| 3114 Jan 26 
16 165s 1514 16%s] 1412 1534] 145g 1533) 1414 154] 26,300) Murray Body-......... No par| lllg Jan 2} 165g Feb 21 
40 40 740 40'2] *40 40\4] *40 40%3] *40 40°38 1090; Myers F & E Bros..... No par| 40 Jan 3} 427%, Jan 24 
36%, 37% 373g 3834] 35!2 384) 361g 38 3553 37 | 42,100) Nash Motors Co...... No par| 2714 Jan 2| 38% Feb 24 
9g Og 94 97% 8% 86944 87g 95g 914 94! 5,800 National Acme otamped....10 7ig Jan 2| 1014 Feb10 
*12 Ale *121g 2434) *9l4 24%) *9 17 SG. FF. Fiennes Nat Air Transport... .- No par 8lg Jan 5} 12 Feb20 
71g 75g 71g Tig 714 83g Sig 10 Sig 914] 20,500) Nat Bellas Hess__... - No par 34 Jan 2} 10 Feb 26 
*2612 30 *2612 30 *261!2 30 28 30 32 32 4 Preferred.............100} 17 Jan 3] 32 Feb27 
825g 8312 827%, 83%) 8014 827s) S8llq 82le] 81 821g! 25,600) National Biscuit new__...-_- 10; 76 Jan22} 83% Feb 24 
#150! 15112 *150le2 151'2)*150!2 15112)*150l2 15112] 15012 15012 3 Toe OO Piacanksauice 100} 146 Jan 8) 151 Feb19 
3614 37% 3614 38 3612 3753| 36%, 39%,] 3814 3933; 58,000] Nat Cash Register AwiNo par! 29 Jan 2| 39% Feb 26 
465g 47% 461g 4712] 457g 4673) 455g 46731 46 467g) 51,700) Nat Dairy Prod..-----. No par| 3814 Jan 2| 4712 Feb 24 
*614 Gig *6 612 614 6% 7 712} *614 714] 1,000) Nat Department Stores No par 41g Jan 2 71g Feb 26 
*50 55 *5 55 *50 55 *50 55 *50 OO) «ennde ; . er 00; 50 Jan26) 60 Jan 9 
33 BAl2 3212 3638} 3214 3334) 32%, 3334] 317g 325s! 20,800) Nat Distil Prod ctfs_...No par| 19% Jan 6| 36%, Feb 24 
25%, 2612) *25 2612) 25%, 2534) *25 26 25 25 200| Nat Enam & Stamping....100| 21 Jan21| 2773 Feb 20 
12612 127 *1275g 12934) 130 130!2|/*127 130 |*127 12934 800} National Lead..........- 100) 1181g Jan22) 132 Jan 9 
#140 140%, Stock *140 140%] 140 140 | 140 140 | 140 140 200, Pretetred A..ccccccccns 100 Fe Jan 2) 140% Jan 21 
7118 119% 118 1197g/*118 1197g|*118 11978/*118 119%) -...-- PRONE Is dicasvemuee 100 Jan 8| 120 Janil4 
4012 4112] Exekamge; 41 4414) 411g 435g) 417% 4414) 4153 43%; 231,500) National Pr & Lt._._-- No par Maite Jan 2| 4414 Feb 24 
7g 7g 34 84 34) 2,700) National Radiator... No par 53 Jan 10 l'g Feb 3 
*1l44 Ba} Glesed *1lly 3 il, Disk Thtg Bigh SIN Bid cnccne re 21g Jan 7 2ig Jan 7 
5614 57i4) 55 57 54'g 55leg] 54%, 56 5412 58lgi 20, 600) Nat Steel Corp........ 43 Jan 2| 581g Feb 27 
*644, 65 | Wasking- 65 6614) 64 6434, 645, 64%) 65 704] 6,400 National Supply z 59 Feb 5) 7014 Feb27 
#10913 110 110 110 110 110 110 110 1104 111 180) PE 6 canes wadawe 107% Feb 3} 111 Feb 27 
59%, §9% ten’s 6012 622} 60 61 601g 62 60!2 6058 3.700) National Surety........-.-. 41% Jan 2} 62!2 Feb 24 
2013 21%! Zitz 2134) 2012 21 2014 207%] 201g 2312] 4,700) National Tea Co......No par| 151g Jan 6) 2312 Feb 27 
22% 28 | Birthday 23 244i 2212 25 23 2312} 21 23 4,100; Neisner Bros....-.---- No par| 1912 Jan27| 25l4 Feb 9 
131g 137, 135g 1434] 1314 14 1314 14!2} 14 1412] 49,900| Nevada Consol Copper.No par| 104 Jani4| 14% Feb 24 
*15 16 157g 15%, 15 15 15 151g} *147%g 15le 700} Newport Co....-..--.-. No par| 15 Jan22} 18 Jan 2 
%42 462} *42 4612) *42 4612) *42 46le| *42 GE. osenun ee ee 0 42\4 Jan 8| 47 Feb13 
23 «428 23 237%) 221g 2212} 20%, 22 20% 20%) 2,600) Newton Steel.......-. No par| 144 Jan 2} 24 Feb20 
*231g 24 23% 24 235g 2353) 24 24 23 2419} 1,200) N Y Air Brake......-.- No par| 21 Febi4| 25 Jan23 
*2614 3212) *26ig 38 | *2714 347g) *2714 3212] *275g 38 | ....-- New York Dock......-.-.- 100} 2214 Jan 8} 37% Jan 29 
*60 65 Cae: tee Se. GE MOR OB fecce (OR beasane TE cnaanntiantibnen 100} 65 Febi14| 80 Jan 26 
10 1012} 10'g 1014) 10!g 10% 105g Illg} 6,800) N Y Investors Inc.....No par} 10 Feb16) 121s Jan27 
10212 10212]*102 103 | 103 103 | 10312 104 280| N Y Steam pref (6)....No par| 100 Jan 7} 104 Feb 27 
114 114 |*113 11412) 11412 11412) 117 117 110| Ist preferred (7)_....No par| 111% Jan 3| 117 Feb 27 
85%, 8973! 867% 89 871g 9014] 875g 8912] 76,800) North American Co....No par| 62 Jan 2| 90% Feb 26 
547g 547s) *5434 5473) 547g 5473) 5453 55 ,200 See 50 Jan 5| 565 Jan27 
9 9 8% =6—lg 8% 869, 87g 10 | 60,500) North Amer Aviation..No par Jan 2} 10 Feb 27 
1045g 10453/*104'4 104%, 104%, 105 10453 10458 600} No Amer Edison pref..No par} 102 Jan 2) 105 Feb 26 
31 = 3l *30 038631 3014 30'4] *30!g 31 300| North German Lloyd....-..--. 24%, Jan15|) 3lig Feb 6 
45 45 | *43 45 | *43 45 | *43 45 200| Northwestern Yo epg 43 Jan3l| 46 Jan 6 
> & *7g tl *7g Lig *7g Lg 300; Norwalk Tire & ome a 1g Jan 9 1 Febi4 
163g 1712] 1653 17'4 167g 1743] 17 177s] 27,500; Ohio Ol! Co_........... No 1553 Feb 4) 191g Jan 8 
4le 4%, 4i2 41g 45g 4%, 5% | 3,200) Oliver Farm Equip New No pavel 3% Jan 29 Be FED Waacccccsuclosacvounn 
19 19 19 619 19 19 19 19 500 ‘Preferred A.........No par| 1812 Jan 2} 26 Jan12 
5% 5% 5lg Bg 5le Ble 514 5%} 3,700) Omnibus Corp...-...-. No oar 35g Jan 8 6 Feb17 
251g 2512] *25 2712] 26le 2612) 2712 28 300; Oppenheim Coll & Co..No par| 22 Jan16} 28 Feb 27 
630 65 ee) 65 | *63 65 65 65 10} Orpheum Circuit Ino pref.100| 60144 Jan30) 65 Jan 7 
56 = 6g 58%g) 55 Otis Elevator.........No par| 62%, Feb 5) 58lg Jan12 
12612 12612 “124% 126:2 90| + Pref oon nue e----100} 12453 Feb 16) 12714 Jan 28 
1512 16 1512 157 8,700} Otis Steel. ....--. ----No par| 10 Jan 2} 16% Feb26 
*6llg 64%) *6lle 64% Prior preferred........- 1 60 Febll| 6912 Feb 2 
377g 3812) 3812 38% 1,900) Owens-Illinois Glass Co....25| 3314 Jan 2) 39% Jan 20 
493g 50%! 4912 50%: 21,100) Pacific Gas & Electric..... -25| 45% Jan15) 65153 Feb 26 
6414 65%) 6312 65l2 19,800) Pacific Ltg Corp...... No par| 50\4 Jan 2} 6714 Feb 26 
*215g 24 2llg 2lle 40} Pacific Mills............. 100; 167% Jan 7| 241, Feb19 
130%, 1307) 130% 131 590) Pacific Telep & Teleg..--- 100} 1161g Jan 2} 131 Feb25 
llle 117%} 114g 117 2,500) Packard Motor Car....No par 8% Jan 2} 1173 Feb 24 
*33 43 | *33 «6443 me § Petr bow ial 34 Jan29| 35's Jan 29 
9 91 *84 9] 9 9f| *8%4 «912 + 200) Park & Tilford Inc..... 
414 412) 4% 
#35, 3% 3% = alg Panhandle Prod & Ref.No par 2% Jan 28 44 Feb 13 
4753 50'4) 461g 48!2 43g 137, i900 Paramount Publix....-. No par| 3653 Jan 2) 5014 Feb 24 
1% 861% 15g 1% 15g 1% 15g 1% 000, Park Utah C M........-.--. 1 13g Feb 1% Feb 24 
214 2% 2% ig 214 28g 2g 24g 1° (00! Pathe Exchange......- No par 1lg Jan17 27g Feb 20 
4 4% 4 4\4 37g 4 4 41g 5,000; Class A....-.-.-... 0 par 3 Jani16 5 Feb20 
141g 1512} 14 15 | *131g 14 | *14 1414 ‘ ,600 Patino Mines & Entrepr....20| 105s Feb 3) 15il2g Feb 24 
4g 45, 4 4lg 37g 4 4 44 900 Peerless Motor Car........50 31g Feb 17 45s Feb 24 
45 457,' 4453 447g) 4415 4473) 43% 45% 10° 300) Penick & Ford........No »17| 874 Jan 2| 4612 Feb 19 
36%, 37%, 36!g 3733) 37 37%) 37 £38 | 12,400) Penney (JC).-.......No par| 28!g Jan 2} 3953 Feb 17 
*96 (96%) 906 96 | *96 97 | *96 97 | SOR) . DRE. acccdidcawdes> 100; 90 Jan 8| 96'g Feb21 101% Sept 
4% 5 5 5 45, 4% 43g 47s) 1,600) Penn-Dixie Cement_...No par Big Jan 2 5lg Feb 10 12 Mar 
*2212 24 *2219 234%,' 22i2 2212 23 23 2 oe 100; 17 Jan 2} 29 Jan30 55lg Mar 
30 31 3llg 3l'g 33 33 | 33 33%4| 1,300) People’s Drug Stores..No par| 23 Jan 2| 33% Feb 27 601, Apr 
243 247 24214 246 | 247 247 |*243 246 1,200) People’s CLOCK, - 20012 Jan 2) 250 Feb16 
1714 1714; *17 1714) 1714 1714) *17 17% S00) FOS Bin aida a consuse No par| 16% Feb 6} 1712 Jan 30 
Big 10 10 1014; 101g 107, + 10%) 31 31 = Petroleum May % lt Am.No par 6% Jan 2) 107, Feb 26 
24%, 25 25 25 243%, 25 | 247% 500} Pheips-Dodge Corp. -__..... 25) 19lg Jan 13) +2553 Feb 24 
*140 200 |*140 200 |*140 200 {+140 200 | ..----| Philadelphia Co (Pittab) ---50 dutitiie ink ek owed ba 
541g 5412) 55 55%) *55 5533) 553g 55%) 600| 6% preferred........-...- 521g Jan 5) 65% Feb 25 
105g 114) 11 12 | ll!g 11%) 11 115,| 32, 100) Phila & Read C & I....No a 74 Jan 2} 12 Feb25 
11 114 1l lille 11 Alig} *10% il 2,200; Phillip Morris & Co Ltd-....10 9 Jan 1llg Feb 25 
*12 20 *12 20 *12 20 *12 iD: t assawd Phillips Jones Corp....No par| 11 Jan 5) 11% Jan § 
*49le 51 49 49 49 49 *49 5312 90, Phillips Jones pref......-. 100} 49 Feb256| 52 Jan 3 
1 15'g 14!g 15! 141g 147g! 141g 14%! 97,300) Phillips Petroleum.....No par| 12% Jan29| 1653 Jan 6 
*10 15 *10 15 *10 15 *10 i eee Phoenix Hosiery.......-... 5 9 Febil4 9 Febl4 
251g 2512} 2412 2512] *2312 2512) *23 25 400) Pierce-Arrow class A_..No par| 19 Jani15|; 27% Feb1ll 
% 7g #34 7 7g 7g 1 133} 9,900] Pierce Oil Corp......- ae 5g Jan 7 13g Feb 27 
*11!p 1419} 143, 1519] 1514 1953, 19 23%! 10,500) Preferred._............ 100 9 Jan 2) 23% Feb 27 
2% 86.278 2% «Bly Big 34 314 34g ,900' Pierce Petroieum-.-_-_... No par 1% Jan 2 3% Feb 27 
3012 30%] 30!2 3012} 30 301g! 30 311%] 3,100} Pillsbury Flour Mills_..No par| 26 Jan 2) 31% Feb13 
*3914 4014; *40 41 | *4014 41 *40 40lg} --.... Pirelli Co of Italy............| 31% Jan 2} 39 Feb10 







































































































































































































































* Bid and asked prices; no sales on this day. 





bd Ex-ividend and ex-rights. 





2 Ex-dividend. y Ex-rights. 
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PER SHARE 
PER SHARE Range for Previous 
an. 1. ear 1930. 
oc —  100-ahare lots. = ighest 
basis o, H " 
CENT | Sales NEW YORK STOCK | on ; Highest. || Lowest. 
PER SHARE, NOT PER for EXCHANGE. Lowest. $ per share | $ pers. Jan 
GH AND LOW SALE PRICBS— oy ll SB ) par| $ ver share "bie Jant2|| 18 Dee| 110 Jam 
HI lay | Wednesday b. 26. Feb. 27. —_ iscell. (Con. 2 Jan 2 2 27\| 66 273 Feb 
Saturday ; M ae Feb. 24. where - $ per share 5600 Pittsburgh Coal ot Seater 7s ro 3} is 1514 Feb 24 bt Dee 103" bors 
Feb. 23. a er share | $ D 267, rred..-......--..- r| 14 Jan Jan 15 1914 
Feb.21. | $ per share $p 2414) *22 267%, 800! Prete & Bolt...No pa 14 Feb10) 87 Ji 7 11 Dec Oct 
$ per share 2414; 23% 97 «77 Pittsb Screw ref...100) 8314 3] 15 Feb2 9112 Dec} 103 
per share 26% 244 | 77 77 1514) 400) Steel 7% cum D 25} 13 Jan 7% Feb 27 227% Apr 
$ per share | $ 9 I 7714 77\2| 15 | *15 = 15 90) Pitts Te icccvennes 9312 Jan 2| 99% 5|| 1814 Dec 3435 
#2414 267  : ee — oo os ie. 84 800) Pittsburgh United.......- oat ite ea a ne 101g Dee July 
77\3 77g 15 1514, 8312 84 84 14% 15 15 110 oat ede alate No par 4 Feb 4 13% Jan 25 14%, Dec 30% Mar 
*1412 15 84 84 | #14. 141s! 1412 997%| 9973 997%. Pittston Co-.... B_....No par 6 Jan 8| 26% ed 4 Oct) 27% Jen 
*84 8Al, 141g 143, #957, 98 | *96 81ol *1714 1819] --- 500) Poor & Co AmTob elANo -_ 1 Jan 19 8 Feb2 20 Dee} 103 Apr 
1g 1412 *957g 997, 1g} *1714 1812 Ig 1114) 3,500) rtoRican-Am 4% 3912 Jan 9 14 Dec; 54 
ae Em ee ported Has oe fa iy fees) Soe vee) tis Bel Ge, Be 
*17%4 1 I 34, 24% ae > 675| 658 3,900, Posta GIB. cocccccce % Jan 28) 2612 Fe 19\| 314 Nov 1g Feb 
11 ll 24% 24%) 678 6%8 Biol 361s Site) Hynes Pend: A — saapgeearae 35 17% Jan 2 7ig Feb 26 Decl 76 a5 v4 
1g 24%, 6% = 74! 3714 38!2 1p 16,6 rie Pipe — ar| 4 753 Feb 19 . n| 787 Jun 
"oh 6ts 86% 36%) a5 Toul 19% ote| 224% 2544) 15: b ibe] Pressed Steel Car —— ae Feb 17|| 52% Jan 11% Mar 
363g 36%, 18 5g 25%) 25 + 6 6%) Preferred....-- _..No par 6 Feb 27) lg Dec " 
17 aan 24% ~ oH 614 Py a’ 44 = | 4, soo Procter ra.& Wetiners Cor -80 IZ Son 2 .. eb 36 65 ~ Deel 123% oa: 
24 4 612 p 4414 4414! le 70 69% 7 3.200) Produeere & Refiners Corp... 5A Jan 15! 90% | June! 100 
61g 67 435g 44%) 697%, 70 6912 41> 419 6 3, 630) Preferred... _- N J No par| 72 8% Feb 27 91% 117 Sept 
45 oe eel ce Mel ate big] 1512 16 +4 b Ser Corp of N J... coe SF ase penas tte fe Ry = 
2 4% 4 een 1512 9 - 92,300) Pu No par| 9 3) 116's Feb Jan) 135% 
70 8670 4% — *15 = =1512) *15 0%! 87l2 90 | 5 preferred....-... 100; 109% Jan | 3414 Feb 24) 121 Dec] 158 June 
#414 4% host eit! 865, B0la| 88 93%! 2,200! $5 p ferred. .....---- | 128% Jan 3) 134% Feb 18|| 142 112) May 
Ip 35g 884g 865g 2 P 93 93%) a +. aa 100 6) 15314 74 Feb 
Pome ors ornl 97% 98 s115% 115%) 115% 115% i) 2% Deferred -nnnooo 100] 100% Jan 8] 111% Feb 24} 107 a Se 
2 6 |*115! 3454 13414! y mong 2 2 C 
971g 9712 1161 116% 133% 1 ot 133% ee By 4 15514) -""560 abee Elec & Gas ne. par “ — 3| 2 Jan H n Dec a7 ro 
n7el ° 4 3 * f | Pullman Ine... .__--- 7, Jan 5) 
olsen iaaiel cine 159 “7152 1114|11 11 el bbl tt 49,900 Rew dono Sugar......-- rs 8% Jan H 11% ~ 8) + ge: 138% Feb 
rat : 1114111 31g 58 iat le 700) RO) .nccccccccce 9514 Jan 9| 537 Feb 27) 93g Apr 
store in| B20) Sky SH] Sit 03 198 104] 12.499] Pure OM CT) -vo0=--- Wi par) 38° Jan 3] 53% Feb 3) 47" Deel 7° Abe 
537%, ‘8 se Je 10's 1091 as oe O0'2 99g) 19 halt Gaal Me” ie var 3 — 7| 534 he 31's Dec ss prod 
*11s Pd 8 991g} *9912 99%! 9912 507! 401g 5375) 40, ~~ fag aleetagemmamtctidle 1 2) 5614 Feb2 |} 14% Dec 
9 c ee R7e| 48 4h) AI , 1, 107,3 GETOR.. eccccecs 41, Jar 5. t 24) ‘gs Apr 
ae , fea) ors teal Sh Soe ee 20] Frome pl Sty din | Son reba] Heh Dey Ste ae 
48 48 cous Gaitl ona) Bate 52is +t 547g 55 | 5, oe Seen © A... par 18% Ja 3073 Feb 3 Dec} 100, Mar 
95 50lo 52ls' *! 557g (5 5g 2212/239,800| Manhattan- 25 Jan 5 Feb 3|| 83 573 Feb 
2053 22s) *50!2 52 5410 56 pa dh 2274] 21% 2212 1S ee eee oe 10 Jan 3} 90 Fe 3| 53 Dec pid 
*5012 52l2 5456 | 21%, 23 | 2158 283g) 226 2714 | eee 100) 82 5| 1% Jan 8| 8 Nov| 37 
5 21%, 235 977, 271g 23%%) Ze 273, 4, 100] cwcecwcccoce 7, Jan 34 Feb 3 4612 Apr 
Zi. 324 os as iy ae ae ie __ 0 Semen Ed den 2] 1B Feb27| late New| 4B a 
1 Ble 28le - *R753 1! ererred...-.-.-- O'R an 
ole 289 +5755 Mil Stn dul site ak ont a” i366! Resting ad ~---2- Ne 100 Sas = iil] "7% Decl 14% Mar 
, *gi 2 _ ca” "aa Sana > 
‘s0 ott opis 25 +94 +4 1814 1912 i B5ig ’ 200)  Lmeall geome sent anecece is 7 Feb 6| 10's ee 24|| 101g Dec} 7913 red 
hy °7 18 1812) 18 mae #34 851g 851g Ny ets Seco WP i 5 2) 25% Feb 28 Dec] 951gMa 
*9l4 #33 85l2 Hilo] *944g 900) Reo Mot ar; 12 Jan Ps Feb 19 30 Jan 
a oe SB RS BY RS ils ee pay ata iS gl 2h, Bod 
#83 *901g Ble 8% , : ‘ 241 4! 62,900) Re ferred conv 6%..---- vt 73, Jan 6\| 34 % ADF 
| 9: 0 Jan Dec| 34 
*90 100 8% 69 45g! 235g 2453! 2314 4,600 benny se hamp h 2. No and 27 Jan 6 4 ge Tallies Brocton 
is - io @ | 45%, 50lg 40 Fr 1,200] Rever  teieteiherinssanel No p 1llg Jan 2} 20% Feb 5}|-...------|-- 5853 Mar 
46 50!4) 2% 1244, *1212 ‘ 100 Class A... Co_...No par 1o Feb18} 10 27 40 Dec Jan 
237% 2412 — co 121g 12% 12% 3214| *2912 3214 500) Reynolds Metal ew..No par| 5iz J 48%3 Feb 27 70 June} 80 
5114 52 *12 13% *2912 3214, *2912 a 19 20 ee Reynolds Spring ob class B_10 po 13} 751g Feb 19 41g Dec 9% ye 
121g 12% *2912 3214 1812 20 19° 20%4) 7% «8 Reynolds (R J) To Sl 70 on is 6% Jan 6 5 Decl 25% Ap 
293s 20 1g} *8 97) $3 43,800 ME Boscossnsscsnes 2% Jan 14 Feb 24 59% Feb 
i nS irs ar ar" 45 a: 74 73 4 29 i100 Riontield ¢ On a par s* 5 - 35% ed 34 ia Dee 48% yo 
*7Ig 2 465g 8 731g 73'8 7 a Pt 47s 5 "500 Rio Grande Oil. ......-. No par 2 26 Fe 36%, Dec 56 2 
4613 47 747g 75% Ss eS ¢ 87g Og Maes Ritter Dental ay “rer ety 0} 16's Jan 2| 4253 Feb 10 14 Dec) 57% Feb 
4 > "800! Rossia Insurance Co.___- Jan 20}; 19% Jan 
74 15 47g 5 8° 919! 84, 33 - 331g 35% 1 00| Rossia Insurance NY chares) 37% 2 Feb > 38% Dec 122% 
4% 5 gi, gail esata sgl 3ste 2555 24° 247 3°70] Royal Duteh Co ( said Janis| 63. Feb 26|| 84° Decl 90% Feb 
94 10% *3212 3312 2414 2553) 24% 25 39% 40's} 3,7 Joseph Lead.....--. No per 38% Ja 9514 Feb 26 Oct} 1097s Mar 
4014) & sae Saleen 6 Jan19 16|| 95 % ADr 
*3212 3312 sot aiel 40° aon! 40 27-2912 | Safeway Stores. 100) 8 103 Feb 14 Dec] 31% 
2714 28 25,500) Sa ee 8 Jan21 b27|| 12% le Jan 
25 25% Stock 740% 41 | 27% 28! 2714 607s! 58le 62 50| Preferred ( --100) 9 13} 2014 Fe 4 Dec} 131g 
4114 4112 2814 2933! 1g 60!2, 5953 607%) | 2 9514 15 eferred (7)-.-.-.--- ar} 13 Jan 5%4 Feb 13 n} 75 Jan 
281g 3 ©} 58 Gls! S716 S25 95% +1022 105 ms wage AEM ED---- - No par| 4 Janis 55 Jan29|| 35 Dee 1414 Mar 
6012 6214) Exchang 93 9414 mF *103. 9l2 2014) 8,200 —— Retail Stores--. 00} 4012 Jan 22 11 Feb 27 5 Dec} 1 Jan 
ii | ceccse | 100% M7 tg “ire 17% 20 512 5% 3.800 “a No par ae Sn "sl dite Doe o7|| “aie Decl 23° Feb 
$1021. ___. 171g 1712 Ble Glel Sle 58 | *5014 58 29,600 Seagrave ns a agg par| 447s 3| 612 Feb 82% Mae 
16% 17 wed ee ae j “om ee 21,500] Sears, Roebuck & --No par| 31g Jan Creu: Del ‘ee de 
5i2 512] Wa "'O's 10%! Be 10) 10 10% a lr mary fy neg a ea jan 3| “imFebiill 1 Des Apr 
314 1,900| Seco No par| 40 ‘ 1% Feb Nov] 131, 
*50% 58 m° | sr 58%) 58% 62% 60% 6 |g, “a 00, Seoona Nat inventors 40 Jan 2| 8is Feb20\| 3ty 52. ADF 
Zip (9le} sto 57%, 58 7, & 6g 5%SC*G 58is| 1.900) |. Preferred. --...---- No par 4ig Jan 2| 8's 201g Nov eb 
8 , eca Copper. -- par 8 lg Feb 20 32% Fi 
ee Birthday 6 pa 53%, 5A4lg “. fh ath “134 on’sas Sereal GPG) oman Ne par = = ; i3% - o tit Dee a La oad far 
52 | “15g 134 . 714 758 '300| Shattuek GF G)_222227 No par 16} 19 Feb: 54 Jan} 63% 
*50 lle lig : 71g 71g = 275g 28%) 15,3 | Sharon Steel Hoop-.-.-.-- No par| 12 Jan 23| 58 Feb 27 5l4 Dec| 2512 Apr 
lig lis a a a ae oo can tack ona 19 °| 25,000| Sharp & Dohme. ~~~ No par) 5314 Jan a se ae ee 106% Apr 
2 : 35g 4 i eee 7% Jan 2 eb 17 55 pr 
7% B8lg 37% 30 133g 1312] 1353 4 18 19 500 ~—~Pref yr No par 2} 78 Feb 41g Nov) 35 
2814 2914 1312 137% 7% 18 | 17% 19, 58 58 600) Shell Union Oli...~7--"No 100) 58 Jan 2! 814 Feb 20 * Nov| 947% Jan 
13° % 1844 1 571g 57% 24 Oe ee 4%3 Jan b26)| 11 Mar 
6% 17" Bors Ob +062 8, | oz 7i"| e032 71'| ° 500) | Preferred = 22227 “Ho par| 14% Jan 3) 204 Feb 26|) 9% Dee 32 ADE 
1 1 8 70 6 73, 0 NI Co.-..-.-.-- 74 7g Feb 2 14 Apr 
“oor 9% 74° 4) 70. 1M 6's 74 aun 2234 131,000) Siena Posmbenns vase No a 10!g Jan 2 103% Feb | 9 a Der 12 pr 
4 74 5° 26151 19% 21] 21% Il} 10. 10% 13:70, Sinelatr Cons Oil Corp- 195 “Ste Jani6| 12% Jan I 42° Dee 3 Jan 
75g 87% 19 Si ga 934 10 147g 1553|213,7 Preferred ---.-----------1 25) Biles 2} 62 Jan 1g Nov; 8 Jan 
193, 9 95g 4 1419 157 8 100) il Co..........- 42!2 Jan 34 Feb 16 lig 6%, Feb 
19% a 1234 ie ee 102%4,*102' 103 “105m 10%] 9, ‘500 mG? <= === =~ is one hg ed 18 00% Dec| 12118 Apr 
1234 *102!2 4 94 10 > *52 53 Snider Packing....---.- No par ‘eb 16) 941g Jan 1g Dec} 30% 
#10212 102%4 1014 1084 2° 5212} 52 52 "BZlg Ble 900) eferred - ~~ -.----- f.100} 90 Feb 171g Jan 8}| 10! Aug| 121 Jan 
14 1012 Ig 531g 5 *31 4\4 100} nv Trust pref. Jan 5 é an 8i! 103 Apr 
Po hth = 3 “3 s +37 4 *8 - 1,600) golvay Am ia Sugar...No 50 san Jan : ya a 26 40's — 3 Mar 
31g 31g *10 | 9214! 90 4) 141g 1473] 6,000) Preterred - . .. .. - - -.-.+« 25; 453, Jan 47% Feb 24 Mar 
14 1 O24 Alp 147. ae hy Bees if Edison. ____- Jan 3 Dec] 45 
o1 Taat 1512 wit 108 *101 I ete F oat te 33% See oe he ci B..No par bi oR ae De as ee a = 
15 15lg *102 108 ; 314 5278 2 7g 47s 80¢ ---No par ani3} lil Ja 197% Jan 
| 5253 5314 47g 47g ing Bros_..-.- 100} 111 Ja lg Feb 17 96 van 
#103 107 52%, 5314! 41 41g *43g 8 200] Spalding OS Di peers oat 25 Jan 2| 2712 n2i 92 Jan lg ADE 
515s 523g 453 47g 2 #3314 35 | *33%4 35 -| _ lst preferre t&Colne No par lg Jan23} 921g Ja 27 8 Decl 301g ADE 
5 34 34%) *3314 *11112 114 | -...- Spang Chalfan --100} 9112 2| 12% Feb 2 % Decl 25 
35 lg 114 271 140} Spa ee res 7g Jan 9 8% lp Feb 
331g 35 “litte 1 \ tape ay | tone |e se. 800] sparks Withinston---No ot Ty anil aya, Feb 2l as" Ded a5i Mar 
*11112 114 *253g 2 pe 95 | *92 95 1073 12%! 22, r Kellogg ar| 101g Ja 3310 Feb 20 52 Fe 
92 ills) 10% 1: 800| Spence ----No p 4 Jan 6 3 412 Deo eb 
#253, 27 92 92 11 1119} 1058 *11 1219 Spicer Mfg Co... - No par| 2614 113g Feb 27 z 29% F 
= deus 13} 9 141g Nov 
*9llo 92 1llg 12 10t2 10%; 11 11 1512 16 6,400 "Seaeeas b ~----- No par| 54 Jan 3| 2019 Feb 25 Nov] 12112 Sept 
ame 32% 16% 17%3| 1958 16%] 1558 157s cs a | ee aoe aca te Ge S| *22"2 Feb ioll + ate Decl ont pee 
10 = 10%4 16% 1753 m. 38 | *33 38 914 1133’ 5,900] Sp ndard Brands-.-..- No par| 118 Jan 4 Feb 10 ais Dec] 129144 Apr 
1612 1734 *33 «38 3 93 812 93g 53 2033 167,400] Sta <7 | apie cage 2% Feb 9 73 Feb 26|| 531g 67 May 
, 834 4 Io} 1953 0| + Prefe co.No par 2) 8773 ‘ 55 Dec 
*333, 38 814 95g) top| 20 20le 11 1,000) mm Tobac 58 Jan Feb 24 Sept 
8% =" 1912 aw ous 1aite "1214 ag ae “— ‘ian pom Standard Gas & Ee CoNo par 50% po iz 100" vee a ee 11414 Sept 
1 *3 < 3, it 0 eho b : can lg Mar 
12012 i, wats aot) 705, sil 8314 oon 262% O23 FA cesl Geum mae peet..--We yo 101 Jen 19 ee Feb 13 4? = 100%, Oct 
*31g 2 7834 4 34) 625g 1 ‘ prior pref -- - 2 3g Feb l 75 <Apr 
312 6334! 1p} *997g 10 $7 cum No par 6| 10433 4214 Dec 
75\q 77 6312 63%! & 7g 10112! *997g 10112 *108 10912 400 d Investing Corp-. 100} 10234 Jan 51% Feb 13 : Dec; 49 Apr 
#6212 625, 100 100 | *997 073 *108 10934) *10 4 800! Stan rd Oil Export pref_- 451g Jan 2 9 Jan 5i| 14% 847, Apr 
9753 107% 107% 1 i! 4ig, 4 | 100| Standa lif...No par Feb 2) 1 4|| 4312 Dec 
*973s 10815 oe * Aly 4 ‘ 103% *10333 10344 90.000) Sees ren & 25) 1458 Jan19 5212 Feb 7 19% Dec rm 
1098 ai, e103 1008 103% 105% 103% 50ls| 49's 50%s| 20.900 Stand aor Jersey 25 = aS 2 ee) IS oe 47% Apr 
e 
#103% 104 4914 el ¢ 7 v - a _ Hb 105. ‘000 a Oil of ie 2llg Jan 2| 34% a 2% Dec 20s Mar 
50% 17 50%g 52 5014 8 251g 2512 24,400 t Co (The iss Jan 2| 57% Fe 5 Dec Mar 
17. 17 505g 52l2 5 252! Q5ig 25lo 14 32 1 6,700! Starret 1A_No par) 3 2| 934 Feb 16 30's Nov| 48 Mar 
BOle Siig 251g 2534 A 3341 32 33 31\4 Sterling Securities o --20| 613 Jan 2| 397, Feb 24 14% Dec) 47 Apr 
251g 25% 32% 3414 311g 5%| 51, 5%! 3,600 Preferred .......-- ed_...50| 33 Jan 27| 20% Feb 24 371g Dec| 113% Apr 
31% 3212 7| 55g 534) 55g 584 95g 934! 5,000 Convertible preferred - -10| 141g Jan 2| 49% Feb 24 1g Nov; 474 Feb 
Sle 7g 9%, 95g 34: 2.500 rner Sp Corp... 37% Feb eb 24)| 18!g Mar 
91g OSs 341 39 3934: Stewart- Wai No par feb 2) 2553 F 16 Jan 
=. oe oe ie eo a 4815) 61,000] Stone & Webster.»---- No par| 2044 Fe so mt Rage a A 
93g «(Ql 383, 397 181g 1934) 1812 201g 47° 4814) 61,000! rae te Corp (The) -_-- 100| 115 Feb10 \% Jan 5 8 Dec! 70 Apr 
*3753 39 1834 203 4610 49 4714 4834 35g 2419) 31,300! Stu OOS" en <a par 1g Jan 2 4514 Feb 25|| 39 Dec] 10812 Sept 
1814 1834 4813 4973 237, 247} 2315 2453) 2 14\ 10) _ Pr Boat...-.- No 391g Jan 2 Feb 2|| 97% 454 July 
115 118% Submarine No par n 2| 10412 30. Nov 
4453 48 24%, 25% | BID '4 118% 115 115 == =| -=-=~- Oll....-.-------- 100] 10073 Jai 4053 Fed 9 Dec| 9%. May 
2412 *115 — 115'4 2 coe-] -2-- > tg *- -- aeons lg Jan 2 b17 % Mar 
nae 44 443, 00 erred... Oo par, 33, 134 Fe Dec} 2 
| le alae a as | ae Ty PBI Oe) EY eS) “a Be int he 
Seee Se-e 334 3619 335*4 ’ ye nodh © dae tind 1 7 1344 | 13g Dec 
+46 50 104 104 *10 814] 37 37 %| 2900 itinanowe 11% Jan Feb 2/ 17% ADF 
3612 384 5g} 15g 184 Superior Stee ---50 s 4| 2g i 
#10312 104 38 <P lle 134) 1S 1 14 175s! 11,400 Co of pecenonend pat 1 Feb 612 Jan 28) Jan} 2614 Apr 
B81g 3834 15g 134! 113g 1133! 1114 141» 13!2 1319 4 svete > digeniesiteiperataipd ar} 44 Jan13 2014 Feb 9|| 155s Dec| 17. Apr 
1 134 1llg 1112: 7g| *1312 1334 thy % Fic: eee s-No Dp Jan 5 7 le May 
aii 11° “1312 14 “ye te +135 2 “1% Stal 1,400 eden Cesp..-—e = i Feb A. asi 4 7 ry noe oe Mar 
13% 4 *134 *5l4 584) Bly 1912 1912) 500 essee Corp. ..-.-- 25) 301g Jan 6534 Feb 24 Dec| 1412 Mar 
*1% 2 19% 20] 20° 20°] op* ob *9° 91s] 1,700] Tenn ee" Mocel see anise Oe ime tll is Del see te 
*5ln 6 1973 | "9% 94] 8% 9% 34 3434! 36,700| Texas Gulf Suiphur-.._We 10} 41g Jan 2 Feb 13|| 10 
19% 20 = poe or Oe 8S ee ees Steczzz-l| 11% Jan 3| 17% 
914 a 3414 55%! 5B Als 547s! 5414 Ble 53g 6 3,800 0, Texas Pac Land Trust. 
Big 3 5453 8 | 53,584 5%s 17 16 16%) 47,00 
54 547% 534 1 155g 167) 157. 
5% BA 1614 17 i 
16% 4 


























day. 
® Bid and asked prices; no sales on this 





2 Ex-dividends 


y Ex-rightes 


New York Stock Record—Concluded—Page 8 1581 


Fur sales during the week of stocks not recorded here, see eighth page preceding. 








PER SHARE 
Range Stnce Jan. 1. 
On basis of 100-share lots. 


Lowest. Highest. 


Indus. & Miscell.(Concd.) Par| $ per share | $ per share 
205g 22 Thatcher Mfg........No par| 13l4 Jan 3) 22 Feb27 
373g hy 39 3914) 3914 394) 391g 4014 Pre No par| 35 Jan 2| 40% Feb27 
23 23 23 | *22 23 | *22ig 23 21%g Feb31} 23 Jan 9 
#105 10612 *105 10612) 10612 10612 *106 = ---- 100 sa —s 10612 Feb 26 
- 8 65g 753) 65g 4 6% ««6 7g Thermoida Co Jan 9 Febi3 
2653 27 | *2614 267% Third Nat Investors...No par 13g Jan 27 Feb2i1 
311g 3112 "700 Thompson (J R) Co 25 Jan 317g Feb 17 
18 Feb24 
673 Feb 26 
297g Feb 25 
9 Jan 7 
68 Jan 8 
15's Feb 26 
83 Feb 26 
12 Feb20 
43 59 Feb 17 
2% Jan16 3 Febl4 
10%°g Jan14} 1212 Feb13 
1214 Feb 18 Feb 26 
773 Jan 147, Feb 16 
61g Jan 11% Feb 24 
923g Feb 94 Feb25 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Saturday 
Feb.21. 


PER SHARE 





STOCKS 
NEW YORK STOCK 
Wednesday EXCHANGE. 


Thursday 
Feb. 25. 


Feb. 26. 


Friday 
Feb.27. 


$ per share | $ per share | $ per share | $ per share | $ per share $ per share 
) See 17ig 18 177g 19 18% 2053 
*261g 373, 
*22 «23 
*105 10612 
8 8 





Monday Tuesday 
Feb. 23. Feb. 24. 





Bll, 

*17 } Thompson Products IncNo par 
4%, 4% 4 Thompson-Starrett Co.No par 
*28 5 ; 900 





tN Pwd Ooh bh 


Tidewarer Assoc Oil...No par 
fe 100 


Timken Detroit Axle 

Timken Roller Bearing.No par 

| Tobacco Products ewereray 
Class A 











266’ sool 
1412' 5,200) Transue & Williams St’! No par 


11lg° 27,100) Tri-Continental Corp..No par 
935g' 1,400 6% preferred 100 





4553 32,300) Trico Products Corp._.._.No par 
912 500; Truax-Traer Coal 


2334) 
157g} 
753 | 
123,! 


Truscon Steel 





| Under Elliott Fisher Co No par 
Union Bag & Paper Corp..100 


297g Jan 
81g Feb 
21 Jan 5 
141g Feb 10 
5llg Jan 2 
9%, Feb 4 


Feb 27 
Jan 20 
Feb 24 
Jan 23 
Feb 27 
Feb 20 


7034'111, 100) Union Carbide & Carb.No par); 5512 Jan19 Feb 24 
2473) : 100; Union Oil California 2 22 Jan 2 Feb 13 
23 | :200) Union Tank Car D 23 Jan 27 Jan 3 
373g 257 "500 United Aircraft & Tran.No par 7% Feb 26 
56 | 4,400 Preferred 50 Feb 24 
2612; 1,100) United Am Bosch Corp No par Feb 27 
40!2| 3,900! United Biscuit Feb 21 
115 100! ‘eb 25 
2814 50, 100} 
512] 5,400) United Cigar Stores...No par 
65%4 200 Preferred 100 
28%3/689,200} United Corp 
5012; 8,700 Preferred 
12 | 39,300} United Electric Coal...No par 


67%4| 9,100) United Fruit 51 Jan 67%, Feb27|| 461g Dec 
Q United Gas & Improve.No par) 27%, Jan 351g Feb 26|| 2414 Dec 
Preferred N 9812 Jan 30} 102% Jan 6 97 Jan 
100 3 Janl9g 314 Jan 7 21g Dec 

United Piece Dye Wks.No par| 231g Jan 2) 31%, Feb19 201g Dec 
United Stores cl A._...No par 5'3 Jan 26 83g Feb 20 4lg Jan 
Preferred class A....No par| 377% Jan 483, Feb 21 151g Jan 
Universal Leaf Tobacco No par| 28 Jan 31 Jan12 19%, Aug 
Universal Pictures Ist pfd_100} 3112 Feb 36 Feb 24 27 Dec 
Universal Pipe & Rad..No par 23g Jan 4 Feb 9 2 Dec 
U.S. Pipe & Fdy 20} 27%, Jan 36 Feb 26 181g Jan 
1st preferred 181g Jan 197g Feb 5 15%g Jan 
U S Distrib Corp......No par " Feb 8 Jan 3 7 Dee 
= Pe ere 100 Jan 1% Jan 7 % Dec 
Exchange ‘ US Freight Jan 29 Feb10 1612 Dec 
U 8 & Foreign Secur...No par Jan 121g Feb 24 67g Dec 

Closed N Jan 90 Febi17 
U S Gypsum Feb 45l2 Feb 26 
U S Hoff Mach Corp...No par Jan 10 Feb 9 
U 8 Industrial Alcohol... .100 Feb 7743 Feb 25 
Jan 74 Feb 24 
‘ 7 Jan 1012 Feb 24 
Birthday § 100 Jan 801g Feb 2 
3614 35%4' 19,800) U S Realty & Impt....No par Jan 3614 Feb 26 
17 17%4| 47,900) United States Rubber 10 Jan 17's Feb 21 
311g) 2 3012) 12,400 lst preferred 100 Jan 331g Feb 24 
227g! y 227s} 19,100) U 8S Smelting Ref & Min_..50 Feb 234g Feb 24 
44le 44l4 500 Preferred 50 Jan 46 Feb16 
152% 214853 151 '251,700 — States Steel CD. Jan 152%g Feb 26 
2 146%4 146%, 1467s) 1,900 100 Jan 1148's Jan 27 
*6614 Sle 6812 68 68le 500 Jan 681g Feb 26 
29 29 7 7g 3012! 63,500) Utilies Pow & Lt A_...No par Jan 


18% Jan 
4 Jan 
6014 Feb 
161g Jan 
44%, Jan 
3 Jan 


137s Dec 
4312 Dec 


12 Feb27 214 Dec 


Ww NNNNNWNNNH 


Stock 








Washing- 
ton’s 


514 Dec 
6414 Dec 








4,600 


*108%,4 
44 
10 


2514 
llg 


2438 
*45le 
*3l2 


9 
*6§le 


*25 
6912 


5612 
150% 145 
3514 34% 
107%g 103'g 
117 ; 116 
2773 «=62Ale 
3514 3412 
107 *10214 
106 |*10412 
977g 95 
116 *115!2 
110 (*108% 
435g 40 
10'3) 878 
26%4) 2614 
1llg 


241g 
45 





4 








15g 1 5 a 


*25 
70 
2% 


*15'2 


70 
*10Alg 
655g 

24 
1258 
2412 
672 
*56 le 
15% 

*30 
638 
41% 
461g 


| #31 


53g 
26 
5612 
145 
345g 
10412 
116\g 
26 
3412 


“| *10212 


*104Ale 
95le 

*115l2 

*108%4 
41 


9 
2734 
Lig 
24le 

*45 
37 
*Ql4 
*6le 
55g 

*41 
314 

0 








281 
70%: 


No par 
PE. odes ccewnnon 100 
Vanadium Corp 
Virginia-Caro Chem...No par 
6% preferred 1 


800 7% preferred 100 

170) Virginia El & Pow pf (6) No fen 
1,950; Vulean Detinning 100 
7,300, Waldorf System 


1314] 12,900) Walworth Co 
26 3,100) Ward Bakeries class A..No par 


7's} 16,700 
57 500 


Class B 
Preferred 10a 


1612 527,800} Warner Bros Pictures..No paa 


| 
40 


Preferred 


85s\ 1,900! Warner Quinian.......No par 


463s) 30,100) Warren Bros new 


497g 320 





Conv pref 


32 1,800! Warren Fdy & Pipe....No par 
512| 2,700] Webster Eisenlohr 25 
2512, 6,600, Wesson Oil & Snowdrift No par 


5612! 1,200 


Preferred No par 


1495 3 | 12,900} Western Union Telegraph_100 

3519! 6,700) Westingh’se Air Brake.No par 

1061g 286,500) Westinghouse El & ened 
0 


2 11919) 





100 
23,300) Willys-Overland (The) 
300 Preferred 
800 
1,500 
700 
60,100| Woolworth (F W) Co 
127,500| Worthing P & M 
300 
800 
80) Wright Aeronautical._..No par 
41,400) Wrigley (Wm) Jr (Del)_No par 


lst preferred 
ar Elec Instrum't.No par 
1 
West Penn Elec class A. No par 
Preferred 100 
Preferred (6) 100 
West Penn Power amen 


West Dairy Prod cl eons par 
Class B 


oO par 
| Westvaco Chlorine ProdNo par 
Wextark Radio Stores._No par 
| White Motor 

White Rock Min Spring ctf.50 
White Sewing Machine. No par 


Yale & Towne 


00 
Young Spring & Wire_.No par 
Youngstown Sheet & T._No par 


WNWANWNANWNANW VHHWANAWDNNHNNWHNONWT 


% Jan 

2 Jan 
Jan1 
Jan 
Jan 
Jan 
Jan 
Jan 


ng Sang Cat Sag Eat 
PEPYS Pe 
3-5-8 2 
—s 
WwWNWANWTHNHNHANO”A 


307g Feb 26 
2 Feb26 
28 Feb 16 
75\4 Feb 24 
Feb 20 

Feb 19 

Jan 7 

Feb 14 


Feb 24! 


Feb 17 
Feb 18 
Jan 30 
Jan 30 
Jan 30 
Feb 17 


Jan 9 
Feb 4 
Feb 27 
Feb 27 
Feb 20 
Feb 24 
Feb 26 
Feb 11 
Feb 24 
Feb 21 
Feb 26 
2 Feb 27 
Feb 21 
Jan 5 
Jan 20 
Jan 13 


Jan 12 

Feb 11 

Jan 8 

Feb 27 

Jan 6 

Jan 2 

Jan 2 

Feb 10 

Feb 17 

Jan 12 

Feb 24 

Feb 24 

Feb 10 

Feb 10 

Feb 25 

70% Feb 27 
30 Jan23 
1412 Feb 24 
751g Feb 24 
29 Feb24 
772 Feb 26 
514 Feb 27 


4012 
2212 

21g Dec 
195g Dec 
501g Jan 
1221g Dec 
3114 Dec 
881g Dec 
10753 Nov 
1712 Dec 
33 June 
95 Dee 
102 Nov 
9014 Dec 
1131g Jan 


11812 June 
111lg Sept 
50 Mar 
241, Apr 


591g Feb 
21 Jan 


43 Apr 
54%, Mar 
137g Mar 
397g Apr 
21 Apr 
11 <Apr 
85 Apr 
7% Mar 
Mar 

541, Mar 
72%, Jap 
169 Apr 
107 Apr 
938 Mar 
591g Mar 
80 July 
77 Mar 
32% Apr 
105 Apr 
47 Mar 
152 Apr 
































4\4 : 54) 8,200) Zenith Radio Corp....No par 





® Bid and asked prices; no sales on this day <7 Ex-dividend. y Ex-rightss 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


/an. 1 19098 the Exchange method of quoting bonds was changed and prices are front # ‘and interest’’—ezcept for inc 






















































































and defaulted bonds. 
os 
BONDS : Price Week's Range BONDS -3 Price Week's 3 Range 

N, Y. STOCK EXCHANGE, #5 Friday Ranye or = Since N. ¥. STOCK EXCHANGE. | 35] F Range or 53 Since 

Week Ended Feb. 27. =a) Feb. 27. Last Sale. &s Jan. 1. Week Ended Feb. 27. =a) Feb. 27. Last Sale. | & Jan. 1. 

U. S. Government. Bia Ask\| Low High| No.\\Low Htgh Bid Ask\| Low High| No\\Lew Htgh 

Liberty Loan— Cuba (Republic) (Conciuded— 
34% of 1932-47............ J Dj10113_ Sale | 101% 101 222)1212)| 101 2%93102%s9 Sinking fund 5}4s Jan 15 1953/5 Jj} 98lg Sale | 96% 98%) 18|| 96% 99 
Conv 4% of 1932-47......... OD naas. cave PNT Gelsccell coon. atse Public wks 54s June 30 1945)J Di 76 Sale| 75% 7873} 81); 72 81 
Conv 44% of 1932-47__.._.. J Dj102%43 Sale |1022493 1022%2) 80||1028,3 103%, | Cundinamarca (Dept) Colombia_ 
2d conv 44 % of 1932-47__.-_- 2 Di scce o0--/103 Jan’sli....j1108 1023 External a f 648-------- 59IM N| 58 Sale 58 47|| 46%, 

¥ Liberty Loan— Czechosiovakia (Rep of) 88-1951/A O} 1101g Sale |110!g 111 23|| 100%, 111 
4%% of 1933-38_.-.......-- A 0/)1031%29 Sale [103% 1032222} 575}])102%433104423 Sinking fund 8s ser B --1952)A O} 109%, Sale |10 110 7|| 10934 110% 
Conversion 38 coupon. -.-....-- S #1 see ---|100 Sept’30]----]) _...  ....] Danish Cons Municip 88 A- sean F A} .... _...}108ig Feb’31/_---|| 10712 108% 

Treasury 4}48......-- 1947-1952|A O/110%y_ Sale |110%%:2 111422| 203 1091453113423 8 f 8s series B.........-- 6)F Aj} _... _.__]107l2 Jan’32j_-_-|| 10712 107% 

Treasury 4s_.........- 1944-1954:J 0)107%23 Sale [1061622 107%22)1123})| 105299210922. | Denmark ee yr extl $022 1943 J J} 106 Sale |106 10612} 41/| 104% 107% 

| away 459 oe scebsne 1946-1956|M $/ 10422 Sale |1042% 105%22) 350||104%,_ 107123 External g 54s.---.----- 1955|F A} 101 101%§/101 1014s} 39)| 100% 102 

Treasury 3%s-..-...-- 1943-1947/5 D/101 Sale |1002% 10152} 343]/ 1002%9103%s External g 44s--Apr 15 1962/A O| 967, Sale | 961g 967g} 161 93%, 9714 

— ane June 15 1940 1943 J D}1007%2 Sale 11001432 1011%2] 575|/1001%32102%as | Deutche Bk Am part ctf 68-1932}M S| 987s Sale | 9812 9914} 20)] 96 99% 

ccccsececs 1]\QM| ---- ----] 981: Sept’30/----|} ....  ....]| Dominican Rep Cust Ad 5}48°42/M S} 901g 9012] 90ig 90's) 5/1] 88 93 
vestate ana a City Securities. lst ser 54s of 1926-- --1940/A O} 86 Sale| 86 86 2}| 85 90 

N Y C 34% Corp st--Nov 1954;M Nj ---. ----| 92 Nov’30}/.---]] .... .... 2d series sinking fund 5443 1940/A O} 86 87 Feb’31|----|| 84 89% 
334% Corporate st..May 1954|M Nj ---- ----| 8514 Aug’29/----|| _...  _...] Dresden (City) external 78-1945)MN| 90 Sale| 871g 90 7\| 79%2 90 
46 registered. _.......... 1955|M Ni ---. ----| 9912 Jan’3l/--.-|| 9912 9912] Dutch East Indies exti 68--1947/3 J] 10214 Sale 102 10214] 26)| 10112 10212 
4s registered._..._...._- DT nKeoe «and Oe FE eines ecie aaa 40-yr external 6s..-.-.-.- 1962|M 8] 10214 Sale |102 10212} 19)| 101 10253 
4% corporate stock. ....- 1957|M WN] ..-. 102 975g June’30}_--- — 30-yr external 54s-.-.---- 1953|M S| 10112 102 4102 102 4}| 100%, 102 
4% corporate stock - ..--- 1957|Mi N| .---. ----]106!2 Feb’3l}_--- 10612 10753 30-yr external 54s-..---- 1953|M N/ 10112 10212}10114 Feb’31|____|] 100% 1021, 
444% corporate stock....1957|M WN) ---. -.--]107!2 Jan’3l).---|| 10712 10712] El Salvador (Republic) 88--1948/J 3} 101 101%2/101 101'2 3}; 99 102% 
4% corporate stock..___- 1958|M WN} ---- 101 |100 Mar’3O|----|| _... _... | Estonia (Republic of) 7s----1967|J 3] 65 Sale | 59g 65 25'| 52 65 
4% corporate stock ..-.-- 1959|M N} ---- ----|10014 Jan’3l|----|| 100 100%] Finland (Republic) extl 68--1945|M S| 881g 887} S8ig 89 10 84 891, 
44% corporate stock...-1931}A O| --.. ----]100 July’30]----]} _...  __.. External sinking fund 78-1950/M S| 95%, Sale | 945, 95%, 9}| 931g 98 
6 % corporate stock ....1960|M1 8) 100% _..-|100!2  100!2) 14)| 10014 1005 External sinking fund 64481956/M S$! 90 9112) 90% 90%; 19) 88 90% 

Cid bininkdscdeviaondon OS | eae Sk a pee External sinking fund 5}481958|F A| 82%, Sale | 82 82%| 17)} 78 82% 
4 % corporate stock ...-1972)A O} ---. ----] 99!2 Oct’29)_..-!| _... _...] Finnish Mun Loan 648A 1954/A O} 90 Sale| 90 90 1]; 87 92 
4%% corporate stock....1971/J Di -.-. ----]10814 Nov’30}-_-- ae ae ee External 6 4s series B --1954/A O}] ____ 91%) 91 Web’31)___- 80% 9214 
44% corporate stock.._.1963\M 8S} ---- ‘. 10614 Dec'30}_ ~~ ---- ----| Frankfort (City of) 8f6448-1953|IM1 N| 80 Sale | 79 814s} 20 69 813g 
4%% corporate stock. .-.1965)3 Dj} ---- 110%/105!2 Dec’30 -j| -... ----] French Republic ext 743- 1941/5 Dj 126% Sale |126%g 127 83)}| 1251g 127 
434% corporate stock July PE. Be aves occst kOe EIGt Diseesll aacn sone External 7s of 1924---- 1942/3 BD} 120%, Sale {120% 1221's] 55|| 120 121% 

New York State 4s canal Mar '58|M S} -.-. ---_}10414 June’29}____]} ___.  -...] German Government Interna- 

Canal impt 48._......._- 196113 Ji .... --..{101 June’s0)... Se 2s tional—35-yr 5 4sof 1930-1965)3 D/ 78% Sale | 7714 73%4| 797}; 69%, 78% 
D cscnccsee gpdevtunes 1967)/M $| .--- ----]102 Jan’3i}--- 112 112 | German Republic exti 75---1949)A4 QO} 104 Sale |10253 10412! 237|| 9953 1041, 
or as 1964)J Jj ---- ----]109 July’30}----]} _... -...] Graz (Municipality) 88. --1954)M N} 100 Sale | 995g 10012) 13!| 9612 1011, 

Foreign Govt. a Municipals. Gt Brit & Lrel (UK of) 5448-1937|F A} 10612 Sale |106!2 107 | 379]| 105 107 

Agric Mtge Bank sf6s__.-_- 1947|F A; 65 Sale | 62!l2 65 26); 51 67% Rs gery Kc neceomeneaseoex Gf) eS Si; a eae 

f& Sinking fund6sA-_-Apri51948/A O| 65 Sale | 60% 65 11|/| 50 65 AY, fund loan £ opt 1960-1990/M N) 87%, 89 |eS5l2 Feb’31\____|| e85l2 9235 

Akershus (Dept) ext 58....1963)MN, 96 Sale | 96 9643; 26 941g 9612 e5% War Loan £ opt 1929-1947/§ D) e9953 100 |e98% 984 1|| €98%, 1007 

Antioquia (Dept) col 7s A..1945|3 J} 56's Sale | 56 57 8 56 & ‘Greater Prague (City) 7}48-1952\|M N| 1047s 106 {104% 106 2}| 104 106 
External 6 f 7s ser B.....1945|J 3 561g Sale | 56 5773 «=11), 5ilg 65 4 Greek Governments f ser 78 1964|MN 100%, 10214102 1024, 14!, 99 102% 
External s f 7s ser C_._-- 1945/3 Jj 56 57%) 58 Feb’3ly_--- 537, 63 Sinking fund sec 63---- 1968/F A) 88 8812) 87% 88'2]} 96); 83 882 
External s tf 7s ser D_.--- 1945|J 3! 55% Sale} 54 57 12 52 64 Haiti (Republic) s f 68----- 1952;A O} 95 Sale) 95 95 2 O3tg 961g 
External s f 7s lst ser_..-1957|A O| 51 53 | 53% Feb’3lj___- 44 65475] Hamburg (State) 6s------- 1946}A O} 831g Sale | 8214 8614) 15) 79 86% 
External sec gs tf 76 2d ser.1957|A O 214 Sale | 52 5214 7\| 44 655 | Heidelberg(Germany)extl 748'50/J 5) Qile 95!2] 94 Jan’3l 5} 94 94 
External sec s f 76 3d ser.1957}A O| 547% Sale | 5 547s 6 43 5514 | Heisingfors (City) ext 648--1960/A O| 88 Sale | 87% 88 28 8014 88 

Antwerp (City) external 5s-1958/J D} 100% Sale |100!g 100%} 35)| 96144101 | Hungarian Munic Loan7%81945/J J] 891g 91 | 88ig 90 23}; 81% 91 

Argentine Govt Pub Wks 68.1960}A 0} 92 93 91 93 95 89% 93 External sf 7s...--Sept11946/S5 J} 841, Sale | 82 S44; 32 72 SAly 

Argentine Nation (Govt of)— Hungarian Land M Inst 7}48’61|M N]| 88 95 | 88 88 2 825g c927, 
Sink fund 6s of June 1925.1959!3 b| 92 Sale} 91 9234) 143 90 9234 Sinking fund 74s ser B--1961)M N| 841, 93 88 90 10 82 90 
Exti s ft 66 of Oct 1925_.1959|A O} 93 Sale] 91lg gia 2 8934 912,] Hungary (Kingd of) s8f£7}48s-1944)F A} 100 10112 997, 10144 11 9912 102 
Sink fund 66 series A... 1957|M S| 93 Sale | 91! 93 91 8915 93 Irish Free State exti s f 58---1960)M N| 102%, Sale |102%, 103 24|| 1012 104 
External 6s series B.-Dec 1958/5 BD] 9214 Sale | 91ig 9214] 40 8012 9214] Italy (Kingdom of) extl 78--1951/J D| 993, Sale 987 90%] 196 927% 

Ext! s f 6s of May 1926_.1960|M N| 92% Sale | 91 9244) 53 893, 62%] italian Cred Consortium 7s A '37iM S| 9814 Sale | 97% 9814 4 931g 9814 
External s f Ga (State Ry).1960|M $| 92 Sale | Q9l1iz 9273] 38)| 897% 927, Externalsecsft7sserB -1947im Si 94 9512} 94 9 7 85 9514 
Extl 6s Sanitary Works_.-1961|F A] 92 Sale} 91 9214] 46)] 8912 9214] Italian Public Utility extl7s-1952)3 J! 94 Sale| 92 94 85|| 78 94 

Exti 63 pub wks(May’27)_1961|M N, 92 Sale } 91 924% 13 8912 92% | JapaneseGovt30-year 816448 1954)F A! 105!g Sale |105 10512} 113!| 10234 10512 
Public Works extl 54s8__.1962|F Aj] 86 Sale | 85le2 86%) 23 83 87 Exti sinking fund 5448---1965|M Ni 95 Sale| 9412 9 274 914%, 95% 

Argentine Treasury 56 £....1945|M S| 84 Sale | 84 85'2} 30]} 83 86 | Jugoslavia (State Mtge baok)— 

Australia 30-yr 56_-July 15 1955|J_ J} 65!2 Sale | 58 667s] 372}| 56 76 Secured s f g 7s---------- 1957|A O] 8012 Sale | 80%. 81%) 24)) 763, 82 
External 5s of 1927_._Sept 1957)M $/| 65l2 Sale | 58 6634) 194)) 655 75 | Leipzig (Germany) sf7s----1947/F A] 87 8714] 87 8712 3 77% 88 
External g 444s of 1928_.1956|M N| 62 Sale | 55 62 178!| 521g 6934] Lower Austria (Prov) 7448--1950/J D} 9912 9934] 9912 Feb’31)___- 985, 100 

Austrian (Govt) sf 7s_...-- 1943|3 D| 9653 Sale |10512  106%8] 22/| 103%, 10612] Lyons (City of) 15-year 68--1934/M N| 105 Sale 104% 105 42|| 103%, 105 
Internationai 6 f 7s___.-- 1957|J 3| 96% 97 | 96 9644) 112 90 9654] Marseilles (City of) 15-yr 68-1934)/M N] 10412 Sale |10412 104%) 51/| 1037, 105 

Bavaria (Free State) 6443..-1945|F A| 83% Sale | 834 86 6|| 78 8712} Medellin (Colombia) 6448---1954;J D| 47 48 61g 48 13|} 40 531 

Belgium 20-yrs tf 8s_._...-- O41)F A} ---. -~.-|107%3 Jan’3l}____|| 107% 107% | Mexican Irrigat Asstng 4 }48- 1943) ____ 7 812} Sig Peb’3l}___- 844 8 
25-year external 6 4s8-_---- 1949|M S| 109% Sale |1095g 1106 23]] 107%g 110 | Mexico (US) extl 5s of 1899 £°451Q Jj _... ____] 26 aApr'3O}___-_|} ---. ____ 
Externals f6s........... 1955|3 J| 10314 Sale }10314 103%] 59]] 10153 104 Assenting 5s of 1899------ 1945)_.--| 11 12 | 10 1012} 14)] 1 1 
External 30-year ¢ tf 7s_..1955)3 Dj} 114 Sale |1135, 114 85)| 11012 114 Assenting 5s large------------ 9 1012} 11 Feb’3lj___- 1l 1153 
Stabilization loan 7s... .- 1956|M N] 11014 Sale |10912 110%] 68/|| 1073, 111 Assenting 4s of 1904--- 81g Sale 6% Big} 38 6% 95g 

Bergen (Norway) 25-yrsf6s1949/A 0} 10014 101 |101%4 10112 5}| 1001g 10112 Assenting 48 of 1910 ees SF Fle Big 10% 
Extief5e......__. Oct 151949}A O}] 95!2 9612] 9612 97 5i| 95 97 Assenting 4s of 1910 large. .--- tee teas «cack Gc SF MEEceon 8 10% 
Vi) ers 960|M S| 9614 Sale | 96 9612} 19]| 9412 97 Assenting 4s of 1910 small _--_- * 912 Sale B84 913) 36 63%, 98 

Berlin (Germany) s f 644s_-1950|A O| 8ll2 Sale | 80 82 24)| 701g 82 Treas 6s of '13 assent(large) '33i5 J 8 812) 101g Feb’31}_-_- 10 = 135 
External sink fund 68....1958|J D| 72% Sale | 7214 73 51 66 73%% Small.... ------------ Sow si meee ie lilg 10) 8 13% 

Bogota (City) extl s f 88___.1945|A O| 8114 Sale | 8114 8273} 19!) 76 847. | Milan (City, Italy) extl 6 4s 1952/A O 8714 Sale | 8614 8714) O4/| 75% S87 

Bolivia (Republic ef) ext] 83.1947|M N| 3914 Sale | 39 40121 18 33 543, | Minas Geraes (State) Brazil— 

External securities 73....1958/J 3} 30 Sale | 2914 30 27 25 36% Externalsf6\s - -1958|M S} 531g Sale | 52g 6 47 65 
pT eee 1969|Mi S} 2214 Sale | 2214 2534] 50 2214 34 Extisec 64sseries A ---1959)M S|} 531g 537 5Ale 9 45 65 
Bordeaux i of) 15-yr 63.1934|M Nj 10412 10444)10412 105 26|| 10334 105 | Montevideo (City of) 7s----1952|3 D| 88 89 | 85 Feb’31/____ 74 88g 

Brazil (U 8 of) external 88_.1941|5 Dj} 89 Sale | 85l2 90 101 71 92 External s f 6s series A----1959)M N 7 75% 757 1 74 80 
External s f 6348 of 1936_.1957|A ©} 66 Sale | 63 665s] 185|| 551g 6914 | Netherlands 68 (/lat prices)--1972|M S| 105%, 107 |106 1061s} —4/| 1651g 1061 
Extls f 634s of 1927_____- 1957|A O| 66 Sale| 632 6612] 107|| 50 6914 | New So Wales (State) extl5s1957|/F A] 59 Sale| 55 601g} 35)| 55 691, 
ba (Central Railway) --.-- 1952|3 D| 6712 Sale | 6414 6934) 80 50 76le External! s f 6s__----- Aprl958\A O} 59 Sale] 53% 6914) 80 531g 681g 

7 48 (coffee secur) £ (flat).1952)A ©} 103 Sale |103 10314 3\| 993%, 10314 |] Norway 20-year extl 6s----- 1943|/F A] 105l2 Sale |1051g 105%) 39]| 10412 10614 
Bremen (State of) ext! 7s...1935|M $} 9914 Sale | 9612 9912] 148/} 90 991, 20-year external 68------- 1944/F A] 1052 Sale |1051g 106 16 1 
Brisbane (City) s f 5s_._--- 1957|M S| 59 Sale| 53 59 6] 53 7212 30-year external 6s------- 1952}A ©} 10234 Sale |1021g 102%] 30]| 10153 102% 

fund goid 58__._- 1958|F Al 5914 Sale | 53 5914] 21]; 53 69 40-year sf 5}4s--.-------- 1965/3 D] 103 Sale |1021g 103 37|| 1013, 108% 
20-year sf Ge...........- 5O0|J Dj} 7414 Sale | 68 7414] 13!) 67 83 External s tf 5s._..Mar 15 1963|M 8] 101 Sale |101 10112} 87)|| 100g 1011, 

Budapest (City) extl s f63..1962 J D| 7614 Sale 7153 7612} 49'| 64 T76le Municipal Bank ext s f 58 1967/3 D} 100% 100% 100% «1 12') 100%g 101 

Buenos Aires (City) 64s2B1955|J 3) 89 90%) 90 90 3}] 80 90% Municipal Bank extisf5s-1970'J D]| 1015s Sale |1015g 102 10)| 100i, 102 
External s f 6s ser C-2_.-.1960|A O}| 8453 100 | 845s Feb’31]____]] 8453 8453 | Nuremburg (City) extl 63---1952 F Al 77 Sale| 75 17 9|| 66 
External s f 6s ser C-3_...1960]A O} ---. 83 | 81 83 3|} 80% 85 | Oslo (City) 30-year sf6s----1955 M N/ 10312 Sale |103 10312] 10/| 1001, 104 

Buenos Aires (Prov) ext] 68.1961|M S| 70% Sale | 69 71 39|} 62 71 Sinking fund 5 }4s-------- 1946 F A! 1001 10014}10053 101 10}| 9912 101 

We Olilewcdnccans 1961)F A| 71's Sale | 7014 71's} 46|} 62 711g] Panama (Rep) exti5¥4s-- 19533 Dj 10112 10412/1021%, 102% 2|| 1001g 10214 

Bulgaria (Kingdom) sf 7s 1967|3 J| 70 Sale| 6912 70 26]| 6512 70 Extisf5sserA May 151963MN| 873 Sale | 87 88 11}| 87 Olt, 
Stabil'n 8 f 7%s Nov 15 '68)..--| 8014 Sale | 791, 80!2] 191] 69 8012] Pernambuco (State of) ext] 78s°47M S| 56 Sale| 56 59 21|| 42 67 

Caldas Dept of(Colombia)7 \s'46)3 J| 62 Sale | 62 64 19 5912 66 | Peru (Rep of) external 78---1959;|M S| 537% Sale Ql 5A 69 41 601, 

a 0 (Dominion of) 2 A O} 10014 Sale |10014 10014] 17]| 10014 10012 Nat Loan exti s f 6s Ist ser 196013 D| 31. Sale | 2913 31 | 116]| 283g 40% 

URE hanks eouhe meee 1952|M N| 105% Sale {10514 106 36]| 10312 10612 Nat Loan extis f 6s 2d ser-1961/A 0} 301; Sale | 28lg 30%; 69|| 281g 40 

aia Heme sane s+ enpewone 936|F A} 101%g Sale {101% 10212] 23] 10053 10212] Poland (Rep of) gold 68----1940'A (| 469 7014) 691g 71 10|| 63%, 71 

Carlsbad (City) s f 86_._._- 1954|}3 J{/ 108 10912)108 Feb’31{____|| 103 108 Stabilization loan sf 78---1947 A Q| wile Sale | 80% 815, 75lg 815, 

Cauca Val ig ody Colom 74s '46)A O| 65 Sale | 65 65 60 68 External! sink fund g 88---1955 3 Ji 89 Sale| 89 90 57|| 82 

Central Agric Bank (Germany) — Porto Alegre (City of) 88----196)'J D| 72%, Sale | 677% 72% 5|| 59% 775 
Farm Loan s f 7s_Sept 15 1950|M S| 877s Sale | 86 877s] 78|| 78l~ 877, Exti guar sink fund 7 }4s8- - 1966) 4 J} 58 Sale] 57 6&8 61} 52 65, 
Farm Loan sf 6s.July 15 1960/J J} 7914 Sale| 7812 7934) 73 68 80 | Prussia (Free State) extl 64s Ms A O| 82 Sale 82%) 45)| 72ig 82% 
Farm Loan s f 68-Oct 15 1960/A OQ} 7933 Sale | 78 79%! 181]] 681g 80 External s f 6s_---------- 2|M S| 77 Sale | 75lg 77 73|| 681g 77 
Farm Loan 6sser A Apr151938/A O| 84% Sale | 83 85 71|| 78% 87 | Queensland (State) extlsf 7s i941 A GO| 89 Sale} 87 89%) 48)| 861, 99 

Chile (Rep)—ext s f 7s_._.. 1942)|M N] 99% Sale | 9512 100 | 141/] 881g 100 25-year external 6s------- 1947\|F Al 75 7912] 76 81 25|| 74 87% 
External - -1960/A O| 80 Sale| 79 80 60|} 72 83 {| RioGrande do Sulextisf8s-1946)A QO} 7214 Sale | 70 724 7i| 65 79 
External s f 63..........1961/F A| 80 Sale| 79 80 27|| 73 83 External sinking fund 68--1968/3 D] 45 Sale| 43% 45 55\| 301g Sil, 
By ref ext! s f 6g_._..... 961/3 J} 81 Sale} 79 81 19}} 71% 83% External! s f 7s of 1926----1966]M N} 5712 Sale | 53le 58 11 481¢ 65 
Bxtl sinking fund 6s._._- 1961)/M S| 80 Sale| 79 83 32]] 72 831g External! s f 7s munic loan-1967/3 D]| 527g Sale} 51 527 3|| 47 50% 
Extl sinking fund 6s_..-- 1962)M S/ 79! 81 | 7914 8012 3|| 74% 83 | Rio de Janeiro 25-yearsf8s-1946)A O| 7612 76%) 76 77 15|| 65 80 
Exti sinking fund 68---.- 1963|M N| 80 Sale| 79 80 53|} 711g 821g] External sf64s--------- 1953/F Al 593%, Sale | 58% 60 | 115)| 40 62 

Chile Mtge Bk 6 4s June 30 1957/3 D| 85 Sale| 84 85 | 12]| 74% 85 | Rome (City) extl 6 4s------ 1952)A O| 884 Sale| 8712 8812) 133)] 78 881g 
8 f 6%s of 1926__June 30 1961/5 D| 87 Sale| 86 87 17|| 78 87 | Rotterdam (City) extl 6e---1964|M N| 105 ____]105t2 105l2 2}| 103 10513 
Guarsf6s_.-....- Apr301961;A O}| 77'g Sale | 7612 78l4] 50 69 7933] Roumania (Monopolies) eo F Al 82 Sale| 82 83 49|| 7253 83 
ef ome 1962|M N] 80lg Sale | 77 81 58]} 72 81g | Saarbruecken (City) 6s--- -- 953)3 J| 8312 85 | 86 Feb’31!_-__|| 831g 88% 

Chilean Cons Munic 73-_-_-... 1960|M S| 8112 Sale | 8014 82 15|| 72 82 {Sao Paulo (City) sf 8s_.Mar 1952 ZIM Ni 7214 82 | 69% 7 7ii 63 85 

Chinese (Hukuang Ry) 58_.1951|/J) D| 25 27 | 26 26 lj} 26 28 External s f 6 %s of 1927_--1957|M N| 5514 Sale | 52% 5514) 14)| 461g 621, 

Christiania (Oslo) 30-yr s f 68 '541M $| 1011s Sale 101!g 10 Lig 1}} 100 103 {San Paulo (State) extls f 88-1936|3 J] 8612 Sale | 86 87 14)} 84 91 

Cologne(CityGermany 644s 1950|/M S| 82!l2 Sale | Slle 83 58|} 7214 83 External sec s f 8s-------- 50!\53 J] 7212 Sale | 70 7312} 12)| 65 88 

Colombia (Republic) 68...-1961|3 J] 6612 Sale | 661. 6712] 35]| 56le 69 External s f 7s Water L’n_1956|/M S| 6212 Sale | 621s 65 3\| 551g 761 
External s f 6s of 1928..-1961/A O] 6612 Sale | 663, 67\2} 3811 56 69 External s f 6s_...------- 196815 3] 471, 50 | 47 48 15|} 3914 53 

Colombia Mtg Bank 6 }s of 1947/A O 63 Sale | 6212 64 15]| 52%, 64 Secured s f 78_..-------- 1940/A OQ} 821s Sale| 81 8219] 491] 72 S84 
Sinking fund 7s of 1926..1946)M N| 654 Sale | 65! 66 ll 55 67 | Santa Fe (Prov Arg Rep) 78s_1942);M S$} 82 Sale} 81 8312) 16 78 8312 
Sinking fund 7s of 1927.1947|F A| 63 6634] 66 66 4|| 56 66 | Saxon State Mtge Inst 7s__-1945|J D| 87l2 88 | 87% 8712} 7|| 78le 89 

Cagiabegns (City) Sa.....- 1952,J Dj} 10014 Sale |100 10012} 57|| 9612 10012 Sinking fund g 6 4s--Dec 1946|J Di 83 84 | 821g Feb’31)____ 74lg 84% 
25-yr g 4 348.----...-.-.- 1953;M N| 957g Sale | 95lg 9573} 35]| 9314 57s | Seine, Dept of (France)exti 7s°42/3 J] 10712 Sale |107!2 10753} 21)| 1061g 10753 

Cordoba. (City) extl sf 7s_-1957)F Aj} 66 Sale| 631g 66 12|] 5719 69 | Serbs, Croats & Slovenes 83.1962|M1 N| 9114 Sale | 911, 9233] 22]| 901g 923 
External s ft 7s.._.Nov 15 1937 MN 8514 Sale | 83 8514) 15]; 64 854 External sec 7s ser B -..1962\|MIN| 81%, Sale | 801g 82 92 77 Ale 

Cordoba (Prov) Argentina 7s °42/J 3} 80 Sale | 79!s 80 8|| 731g 80 4 Sydney (City) sf5s------ 1955|F Al 6712 6912) 67 697 8ii 66 76 

Costa Rica (Repub) ext) 7s-1951/M N| 77 Sale| 76lz2 77's) 13 73 7914} Silesia (Prov of) ext! 7s_---- 1958|\3 Di 61% 62 | 62 63 13 581g 68 

Cuba (Republic) 58 of 1904.1944)M S$} ___. 97%] 95 95 3|} 95 98 ! Silesian Uandowners Assn 6s.1947|F A| 73 Sale| 72 74 15}} 60 74 
External 5s of 1914 ser A.1949'F Aj ____ 9933100 Feb’31)____ 98 100 | Soissons (City of) ext! 63....1936|M N 1057g Sale |105% 106%; 12/| 103 10614 
External loan 434s ser C_.1949/F Al 86 8734) 8734 8734 2\| 85% 8731 Styria (Prov) external 7s_..1946/F A 9412 95 | 94g O4le 90 95s 

¢ @ash sale. e On the basis of $5 to the £ sterling. 3 Option sales 
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BONDS = Price | Week's Range NDS 8 Price Week's Ra 
N. ¥. STOCK EXCHANGE. Sy Friday | Range or 23 Since | N. ¥. STOCK EXCHANGE. gy Friday | Range or H noe 
Week Ended Feb. 27. Sal Feb.27. | Last Sale. | & Jan. 1. Week Ended Feb. 27. Sa} Feb. 27. WF Jan. 1. 
Foreign Govt. & Municipals. Bid Ask| Low High| No.\\Low  Htgh Bid Ask\| Low Htoh| No.\\Low 
Sweden external loan 5348--1954|M N] 105ig Sale 1105 10553] 23/| 10412 106 | Chicago & East Ill Ist 63_..1934|A 0] 101 _-._/102 Dec’3@|___.|| ._.. wots 
Switzerland Govt exti 5 44s_-1946|A O| 105% Sale |10553 106 | 33|| 105% 107 | & E Ill Ry (mewco) con5s-1951|MN| 46 Sale| 4553 4619, 71|| 35 
Tokyo City 5s loan of 1912-1952|M S| 81 Sale| 8012 81 | 42|| 771g 81%] Chic & Erie Ist gold 5s....- 1982/M N/ 106 107 {106 106 1}} 104g 106 
External s f 54s guar_...1961|A 0) 93 Sale | 9212 931g] 52 8812 9312] Chicago Great West ist 48..1959|M S$ Sale | 6812 6914! 55]] 63lg 
Tolima (Dept of) extl 78....1947|MN} 62% Sale | 62 62%) 4)) 4912 65 | Chic Ind & Louisv ref 6s...-1947/J J] 10514 11014)110 Jan’31}___.|| 110 110 
Trondhjem (@1,y) Ist 5148.1957|M N| 98!g 99 | 98t2 Feb’31|_.-.|| 975, 99 Refunding gold 5s....... 1947|J J} _... 10312}1011g Feb’31|__-_|| 100% 1028 
Upper Austris (Prov) 7s__..1945|3 D] 9912 100%4]10014 10014) 1/| 9812 1004] Refunding 4s series C_...1947/J 3) _... 9314] 93 Nov’30|___-|] _... -.-. 
Externa | sf 6%s June 15 1957|J D}| 90 Sale| 90 90 4\} 87 91% Ist & gen 5s series A__...1966|M-N| 835g 88%4| 87 Feb’31\___- 87 
Uruguay Republic) exti 83.1946|/F A! 101lg Sale |100!g 101%} 13!} 98 104 Ist &gen6sserB May 1966\J J} 99 1 9812: O8lp 9614 100 
External s f 6s__..___-_- 1960;\M_ N| 81 Sale | 78le 8lig} 205 75 843, | Chic Ind & Sou 50-yr 4s... -- 1956|5: J} 96 97 95 Feb’3lj_... 94 951g 
Be OE Os waccuda May 11964;|M N| 8012 Sale | 79%, 81 75 75 8412] Chic L S & East Ist 4%s__1969|3 D/ 10112 __..|100% Feb’31/____!] 100 100% 
Venetian Prov Mtge Bank 78 "52/A ©} 98 Sale | 97 98 17 93%, 98 Ch M & St P gen 4s A-May 1989|J J} 87 Sale| 87 87%) 26 83ig 87% 
Vienna (City of) ext] s f 68_.1952|M N| 885s Sale | 88 885s} 29]) 835, 89 | er epee oS ioc He | JO ee oe 
Warsaw (City) external 78..1958)}F A] 63 Sale | 62l2 63 35|| 55le 6414 Gen g 3s ser B__--May 1989|J J] 7512 75%] 75 ‘Feb’Sil____|| 73lg 758% 
Yokohama (City) extl 68...1961|3 Dj 9812 98%) 9814 9812} 82), 95 98le2 Gen4sseriesC -.May1989\J J} 9514 9754) 947, 96 2611 9312 96 
Gen 4 4sseries E....May 1989/3 J| 957g Sale | 957, 96 16 93le 96 
Railroad Gen 4%sseries F_...May 1989|J Jj} 995s 10014)100 1004} 14 97% 101 
Ala Gt Sou ist cons A 58_...1943|J Dj 103l2 Sale {10312 10312 5}| 10312 10312 | Chie Milw St P & Pac 5s_..1975|F A] 7214 Sale | 71% 7334 2 6814 76 
ist cons 4s ser B__._.---- 1943}J Di 991i, -.--} 94%, Oct’30}----]} -...  .-. Conv adj 58.......-. Jan12000)|A ©] 30%, Sale | 201g 315s) 605 26 35 
Alb & Susg Ist guar 34%s_..1946/A O| 8914 ----] 89g 89ig 1 891g 91 Chie & No West gen g 3448_1987;M N) 7812 801s} 78 78le, 75 7 81 
Alleg & West ist g gu 48_.__.1998/A O} 8912 Sale | S8ig 8912} 26)) 86 8912 RNG cc cdncdacceweska Q F| 72 78 | 77 June’30)... aqnite ~ igpirts 
Alleg Vai gen guar g 48__--- 1942|M S| 97 9812) 98!g Jan’3lj_--- 981g 98's ee 1987|M N} 8914 90 | 905s 90%! 28|| 86 91 
Ann Arbor ist g 4s__-_July 1995|Q J} 79 80 | 80 80 8|}| 79%, 80% Stpd 4s non-p Fed inc tax'87|M N| 8914 90 | 91 Feb’31!___-|| 8612 94 
Atch Top & S Fe—Gen g 48.1995jA ©} 98% Sale | 98% 9914; 108|| 975g 991g Gen 48 stpd Fed ine tax-1987|M N} 10314 -..-|102% Feb'31|_...|| 102% 103%, 
REMOTES... onc accsoncesss A Oj .--. ~---] 97  Feb’3l/..../) 96 98 Gen 5s stpd Fed inc tax..1987|M N] 108!2 10914]10914 10914 1]} 10653 1001, 
Adjustment gold 4s__July 1995) Nov} ---- 96 | 9612 96!2 li] 94% 97 ER CRETE MN] ___. 106 |105t2 July’30}_-_-|} -... ---. 
Stamped _.......-July 1995|M N} 95% Sale | 95%, 9612} 13)) Q41g 9714] Sinking fund deb 5s_...-- 1933|M N]| 1017 10214]1017g Feb’31)_-_-j} 1 1021g 
Registered ..-.-...---.-- MEN] 871g 9412) 91's Sept’30}----}) -... ...- an MN] 10012 102%) 99 Feb’30j...-.]] ..-- ---. 
Conv gold 4s of 1909__--. 195: 5\J Dj 96 -..-}| 96 Feb’31}---.. 95's 15-year secured g 6448_..1936/M S| 1083; 10912'1081g 1091s} 28)| 10714 10018 
Conv 4s of 1905__.------1955|3 Dj} 96 9753) 96% 9712 2\| G4lg O7le ist ref g 59__._.....May 2037|J D] 10112 10214}102 102 41; 101 108 
Conv g 4s issue of 1910_..1960/3 Dj] 93 ----] 9214 Oct’30j-.--]} .... -.- lst & ref 4'44s_____. May 2037|J D} 92 Sale| 92 93 35|} 92 96 
Conv deb 4%s_.___..--- 1948/3 D} 120 Sale |120 122 | 165)| 112% 122 Ist &ref4%sserC May 2037\J D| 92% Sale | 92% 93%) 21 9134 957% 
Rocky Mtn Div Ist 4s. .1965/3 J| 95%3 97 | 97 97 2} 94 97 Conv 4%s series A -...1949/MN} 91 Sale| 91 91%! 72]| 8753 98 
Trans-Con Short L ist 48_1958/J J} 96% Sale |} 96% 9712 3}} 96 9712 
Cal-Ariz Ist & ref 444s A_ 1962|" Sj} 104%, 105 }104l4 10434 2}| 102 105 Chic RI & P Railway gen 48 1988/3 J| 927g 933g) G25, 9312 2 915g 96 
Atl Knoxv & Nor Ist g 5s 1946/J D} 10312 ----|103l2 Feb'31}----|| 10312 10312 PAGMUNG .6.cecsiqessionn tt Guus. SG BVM FS 
Atl & Charl A L Ist 44s A_..1944/)J 5} 982 103 98 Jan’3lj.... 9712 98 Refunding gold 48._.....1934/A O| 991g Sale | 991g 993g; 216 98ig 99tg 
1st 30-year 5s series B _.1944/J J] 10353 10412110453 Feb'31/---- 103 1045s Riis dit vicnnceuwenad RO csce  xokel OO. ROC OM wieall same Sie 
Atlantic City Ist cons 48__.1951/J 3} 9212 Sale | 9212 9212 5) 90 941g Secured 44s series A  _.1952/M S| 93 Sale | 92% 9312 119 1 5% 
Atl Coast Line 1st cons 4s July '52|M S| 9612 Sale | 9612 9634! st, 951g O71, CONV GE OIGR. ccictdacdncas 1960|M N| 895s Sale | 89 9012 141]| 861g 92ig 
. ,, ea M S| ---- ----| 9212 May’30)----\) _... ....1Ch St L & N O 5s_June 15 1951/3 Di 10253 -..-| 99 Dec'30 ----|} ---- ---- 
General unified 4%s _..1964.3 D “99 Sale ' 99 997%! 20] 99 102 EOE a cucnpndaciavirns ' 2: eee eee | | eT re eee 
L& N coll gold 4s Oct 1952 MN| 9154 Sale , 91% 7s 10), 89 Q2!l Gold 3 4s-..--.- Fens 15 WG. Dy 30% cnct 8)... PO Diicncaky dina Bane 
Atl $: pan et are 19485 3} 50 54 | 51 7ii 42 62 Memphis Div Ist g 48__--1951|J D| 86 92 | 90% Dec’30}___- oe me 
0) EE ea ee 1948|J 3} 30!3 38 | 40 Feb’ “31 ----|| 39! 40 | ChStL& P Ist cons g 5s__.1932|/A ©} 101!2 ____]101% Feb’31|__..|| 101 101% 
Aue Yad Ist guar 48__---- 1949/A O} 72 75 | 71 Feb’3l}----|| 65 71 OUI sai. odio ddd ons A Oj __.. _.-.]101 Feb’31}_..-|] 101 101 
Austin & N W Ist gug5s__.1941/J 3} 103% ----}101%4 Jan’31 ---- 10114 10114 |] Chic T H & So East Ist 58_.1960/J BD} 88 Sale | 87% 8814; 16 831g 88% 
Balt & Ohio lstg4s_. July 1948)/A O| 97!2 Sale | 97ig 9758! 74 96 9R7g a See Dec 1 1960|M S| 7214 Sale | 7214 73 10 697, 73 
Registered _._.-- July 1948/Q J} 95's 96 | 9512 Feb’3l)----|| 951g 9512] Chic Un Sta’n lst gu434s A-1963/J 3} 10314 Sale {10314 10353} 30|| 10233 106 
20-year conv 44s_.----- 1933|M S| 10lig Sale |101%g 10134 =98)} 9934 101% Ist 5s series B_...._....- 1963|J 3] 105!g __..|1051g 105! 1|| 1045, 106 
ener ae mM Si ---. ---.| 90% Decs0)....i) .... <..- Guaranteed g 58_..._.--- 1944|J BD] 103% Sale |103% 105 8|( 103%3 1051g 
Refund & gen 5sseries A 1995|J | 104!2 Sale 104 10412 21]| 101% 10412] 1st guar 6348 series © -.1963|J 3} 115!g 1155g)115% 11538) 11/| 11453 116% 
LS EE Sarees J D} 103 10512)102%4 Aug’30,----|} __.. _... | Chic & West Ind con 48___-- 1952|5 3} 9014 Sale | 901g 90%} 26)| 8712 92 
Ist gold 58_._..._.- July 1948}/A O} 10914 109%4)108 10814 81} 1057, 1087 Ist ref 54sseries A _-..1962}M S$} 105!g 10512 10512 ~=—-10512 3}| 10212 1051g 
Ref & gen 6sseriesC _--1995|J DBD} 109'4 Sale |10914 110 10|| 10713 11014] Choc Okla & Gulf cons 58_.1952)/M N]| 10312 ___.|1021g Feb’3i]__--]] 101% 108 
PLE & W Va Sys ref 48..1941|M N}| 9714 Sale | 9612 981g} 29 951g 09844] Cin H & D 2d gold 4%s__..1937\|3 Jj 98 101 98 Jan’sli.... 98 98 
Southw Div Ist 56__.---- 195013 J 10414 Sale |10414 104%; 37]; 10219 10512 CI St L& C lst g 4s_Aug 2 1936/Q F| 98 —---| 98 Jan’31li__.. 98 98 
Tol & Cin Div ist ref 48 A-1959]J J} 854 8612) 86 867s! 10] 83 867% Registered . ._..- Aug 2 1936/Q F| 9612 98 | 94 Oct’30j__--]| --.. ---.- 
Ref & gen 5s series D_.--2000/M S| 104 Sale {10312 104 49/| 101%, 104 | Cin Leb & Nor Ist con gu 48.1942;M N| 9414 ___-| 9414 9414 3)| 9414 O4ty 
Cl OMA... nadatnswons 1960|F A} 9712 Sale | 96% 9712) 164|| 9219 c99 | Cin Union Term ist 4%s_.2020/J J} 1047, Sale |10414 10473] 21/]| 103 1O5lg 
Bangor & Aroostook Ist &..4e 5 Jj 104 --..]104% 104% 1|| 103 104%] Clearfield & Mah ist gu 5s_.1943|3 J| 98 --.--|100 July’28}.---}| -... --.. 
EP aaa a 5113 3} 88 Sale| 88 90 18|| 861g 90 | Cleve Cin Ch & St L gen 48_1993|3 D}| 93 967%] 95 95 9334, 967% 
Battle Crk & Stur Ist gu 3s. ios J pi 71 Sale} 71 71 50 71 71 General 5s series B...._._ 1993}3 Dj} 1121l2 1137g!110 Feb’31}_.._}| 1095s 110 
Beech Creek Ist gu g 48__-.1936|J J} 98's 9912) 98l2 Jan’31/----}| 9712 9812 Ref &impt 6sserC_____- 1941;3 J} 103 105 |1041%4 10412 2}} 1033, 106 
OE ee ee 193613 3| ---- ----j100 Jan’30}....j] .... .... Ret & impt 58 ser D_____- 1963|J J] 1047, Sale |10412 1047 9}| 10312 106 
Beech Crk ext Ist g 344 8---1951/A O} 85°83 ----| 855g Feb’3l\----|| 8553 8553 Ref & impt 44s ser E_...1977|J J] 10012 Sale |100 100%4| 58]| 812 101% 
Belvidere Del cons gu 3%s-1943|3 Jj 89'4 --- Ken aSedlos<n|l anos mine ii 2... aes cscef case ons cthonlg dan fit..2.1) 100. ie 
Big Sandy Ist 4s guar._-_--- 1944/5 D 9514 9712 947g Feb’31}_--- 947g 947, Cairo Div Ist gold 48_...1939|3 J} 961g 98 981, Feb’31}.--- 971g 9B 
Boston & Maine Ist 5s A C_1967|M $j 10214 Sale |10214 10314! 94 991g 10314 Cin W & M Div Ist g4s_.1991|J J} 92 94 92144, Feb’31!__-- 91 93 
1st m 5s series 2__._.---- 1955|M1 N| 10214 Sale {1017 102% 114)]) gol 10314 St L Div Ist coll tr g 4s_..1990/MN| 901g 9212] 9214 Feb’31|_--.|| 9214 92% 
Boston & N Y Air Line 1st 48 1955|F A| 8312 85 85 Feb’3l .... 81 85 Spr & Col Div Ist g 48__..1940|M S| 9514 ----| 95% Feb’31)_.-.-. 954 95% 
Bruns & West Ist gu g 48_.1938/5 . Jj 9612 93 | 9612 Dec’30 ----]) _... ___- W W Val Div Ist g 4s_._.1940/J J3| 93 98 | 95tg Oct’30]/__.-!] -... ---. 
Buff Roch & Pitts gen g meni M $| 102% Sale 102% 10244) 4|| 10112 — CCC & I gen cons g 6s__..1934|3 J} 103%  _..|10414 Jan’31)__-_j| 10312 104%, 
Comet 4346. ...2..82-.% 7iM Ni 89 Sale | 88% 8914! 15]) 83: Clev Lor & W con Ist g 5s..1933/A 0] 10114 102 ,101%, 10153 10)| 101% 101% 
BurlC R & Nor lst & coll 5s. nH A ©} 102 Sale |102 10214 7i/ 101 sone Clevel & Mahon Val g 5s_.--1938/3 J} 101ig -.--}101 Jan'31j_...]] 101 101 
Cl & Mar Ist gug 4%s ____- 1935|M Ni 9924 10112/101 Feb’31}_-. || 100%2 101 
Canada Sou cons gu 58 A---1962/A 0} 107 10812)10712 10812 3) 105 108g] Cleve & P gen gu 434s ser B_1942/A O} 101 -.--| 98 Dec’30|----|| ---- ---- 
Canadian Nat 4 %s_Sept 15 pest M $} 991g Sale | 98%, 9914! 16) 98 993% meres TE BtGh. .ncactacecs 104914 @) SOle ....1 87 Mar aGlinuil) wcoe osas 
30-year gold 4 4s_.------ 1957|J J} 994 Sale | 98%, 991g 28)) 9714 99% Series A 4368... oc ccccccce 1942/5 Jj 101% -.-.]10114 Nov’30}_---/| -.-- --.. 
| aR AER 1968|J BD} 99!2 Sale } 937 9912 41]) 971g 9953 GS Se cc ctewan 1948|MN!] 89  _...] 925g Jan’31}]___-]| 925 
Guaranteed g 58_..-July 1969/J J} 10512 Sale |105!2 1055, 28/) 104 1055, Geries D 3448.....00---- sennie Al GO Tcl C6 Mar Wh. cccdl caer cone 
Guaranteed g 58 --Oct 1969/A @| 105!2 Sale |105%g 105%, 22)| 10353 105% Gen 4s ser A___-___-_- 1977|F Aj 10314 __--|104 104 7|\| 10h 104% 
Guaranteed g 5s--.------- 1970/F Aj 10553 106 |105%, 106 | 12} 104 106 | Cleve Shor Line Ist gu 4448_1961|A O} 103% 10412/10412 10412) 5] 10214 1041g 
Guar gold 4%s___June 15 1955/5 D} 101% Sale [101% 101% 30/| 100%, 102%] Cleve Union Term Ist 5s- evs A O} 109%4 Sale |109%, 109% 2}| 10814 110 
Canadian North deb sf 78--1940|J BD} 112 Sale j11l1!4 112 | 63)) 110%, 112 lst s f 5s series B.._____- 973\|A O} 10612 107%8|10612 10612 2, 1051g 107 
25-year s f deb 6}4s-_----- 1946|5 Jj| 117% Sale }117%, 118 | 7 11512 118 lst sf guar 4s series 621977 A O}| 1027 Sale |1027 10334) 26|| 1011g 104% 
NS ET EEE Aa ---- ----]11314 Jan’30 -..-|} _...  ....] Coal River Ry Ist gu 48_...1945|3 D| 95% --..| 96 96 il} 95% 96 
10-yr gold 44%48___Feb 15 1935|/F A/| 100's 101 |100ig 101 | 10)| 1001g 10112] Colo & South ref & ext 4148_.1935|M N| 101%, Sale {101% 10134; 17])} 101 101% 
Cagetin® oy Ry 4% debsteck__|J 5| 8714 Sale | 87 87%4' 55)| 865g 891, Genlm4%sserA -..... 980|M N| 955g Sale | 9454 955g} 112]/|} 93 O7% 
7 2 ae 1946|M S$ 9914 Sale |100% 101% 7 9934 10112] Col & H V Ist ext g 48______ 1948\|A O| 96 9614} 95%, Feb’31)_--- 92 95% 
eum er CE desnesn ad 1944/3  § 104!2 Sale 104! 10412 9} 102 10514] Col & Tol Ist ett 4g________ 1955'F Aj 9512 96 95ig Feb’31}__-- 931g Qblg 
oo Te aaa Dec 11954|J DO, 10312 Sale |103!g 1035g 46) 10112 10412] Conn & Passum Riv Ist 48.1943 A O] ---- ----, 90 Dec’30|.---,j ---- ---- 
Collateral trust 4%4s----- 1960'J J} 100%3 Sale | 9553 9912 101}} 981g 100 | Consol Ry non-conv 48 _.1954)3 J] 71l!g 73 | 7114 Feb’31|_---|| 6914 74% 
Carbondale & Shaw ist g 4s_1932;|M S| 97 ----] 98% Oct’30 ----}} -..2 LLL Non-conv deb 48_._____- 1955|3 J| 7lle 727%} 7l!e Feb’31{__-- 68 71% 
Caro Cent Ist consg 48 --1949/3 Jj 75 79 | 75 Feb’3l----|| 68 75 Non-conv deb 48__...__- 1955|A O} 711g 7412} 70 Feb’31j-.--)}| 70 70 
Caro Clinch & O Ist 30-yr5s_1938/3 D} 103'g ----}102 Feb’31)----|| 102 103 Non-conv debenture 48_.1956/3 Jj) 71's 734) 70 Jan’31|_--- 685g 70 
lst & con g 6s ser A Dec 15'°52|J DB} 108 108%)108 10844! 18/] 1073, 10912] Cuba Nor Ry Ist 5s____- 1942/3 D} 4512 Sale | 4414 45lo| 34|| 4012 47 
Cart & Ad Ist gu g 48_--.-- 1981/3 DB) 92 naan Os Jan’3li_.- 91 91 Cuba RR Ist 50-year 5s3g...1952|J 5) 67 Sale| 62!2 67 21 53% «267 
Cent Branch U P lst g 48_..1948}3 Dj) 82 8344; 83 8334) 5 80 83% lst ref 7 }4s series A_____ 1936\J B| 7712 8219] 74%4 771g, 11 70 78 
Central of Ga Ist g 58s.-Nov 1945|F A} 101% ----}10114 Feb’31'----|| 101 101%] Istlien & ref6sserB -.1936|/J Dj 6512 69 | 65 65 15} 59 65 
Consol gold 58..-.-...--- 1945|M N; 100 101!g}1011g 1011g, 3}| 991g 10112 
OEE aS MN| ---- ----j100 Feb’30 ----|] .... _...] Del & Hudson 1st & ref 48_.1943/M N| 97 Sale| 97 9753\ 59)| 9514 975s 
Ret & gen 54s series B_..1959/A Oj} 98% 99%; 99 Feb’3l,.--- 9714 100 30-year conv 58_._..--..- 1925|A ©} 101lg 10214);101 Feb’31/____}| 10012 1011, 
Ret & gen 5s series C___-- 1959;A O}| 90 9314) D112 9ll2, 3} 90 § DAlg 15-year §¥e...........- 1937|M N| 105l2 Bale {104% 10512 10312 10513 
Chatt Div pur money g 48_1951/5 D| 85 ----| 87  Feb’3l|----|| 87 87 | DRR& Bridge ist gug4s..1936|F Aj 98 100 | 98 Feb’31|_..-|| 98 98 
Mac & Nor Div Ist g 58.1946)3 J| 100!2 -.--|100!2 Feb’31)/-.-- 100 101 Den & R G Ist cons g 4s__..1936|3 J} 9714 Bale | 96% 97%) 63 95 99 
Mid Ga & At} Div pur m 58 °47|/5 Jj ---- 101 {10212 Sept’30.----|) -... L222 Consol gold 4%s_..---_. 1936/3 J| 9912 997%) 9912 100 6:| 9712 100 
Mobile Div ist g 56__---- 1946/3 Ji 100 -.-.}104 Oct’30 ----|} _... ....]| Den& RG West gen 5s_Aug1955|F Aj 82 Sale| 8112 83 44|| 75lg 83 
Cent New Eng Ist gu 48.-..1961/3 J} 86 88 | 8612 8612, 10]/] 85 88 Ref & impt 5s ser B_Apr 1978/A O| 8314 Sale | 83 8314] 12|| 7653 85% 
Cent RR & Bkg of Ga coll 5s 1937|M N| 9712 98 | 9914 9914 1|} 9612 9914] Des M & Ft D Ist gu 48__..1935|3 J ee RON yo ee eee 
Central of N J gen gold $s....1987 J 3} 112% 116 j112% = 112% 1}} 1121g 115 Certificates of deposit......._|---- 10 i a) Ga > Se | ee ae 
i." Sees 1987\Q J} 109 11112}/11412 Jan’3l)---- 110 11412] Des Plaines Val lst gen 4 4s-_ 1047/8 a Pe | ge ( Bee 
General 4g. ........... 1987\J 3| 95 9812} 98 Feb’31/----|]| 971g 98 | Det & Mac Ist lieng 4g____. Se a eS ee a ae 
Cent Pac ist ref gu g 48_...1949/F Aj 9614 Sale | 9614 97 | 35)| @51g 9712 SOOUG Nn as a Sodeakucad 1908 ef oa Uh 8lClUED ee ee 
a ee es F Aj 95 96 95 Sept’30:'...-}} _.._ ____ ] Detroit River Tunnel 44s_.1961/M N| 10314 _...)104 Feb’31}__.-}| lO2ig 104 
Through coors 5 L Ist gu 48 — AO 96 97 96ig Jan’31,..-- 954g 96%, Dul Missabe & Nor gen 5s_.1941|5 Jj 104 ---.-.|103!g Dec’30j..--}| ---- ---- 
Guaranteed g 5s__.-_---- OIF Al 10412 104%4'104%, 104%) 15]} 102 105 | Dul & Iron Range Ist 5s__..1937|A ©} 103 --_.]103!g 103! 2\| 102 108% 
Charleston & Sav’b ist 70221988 Ss 2 9 111144108 Dec’29 -.--|} _...  _...] Dul Sou Shore & Atl g 58___1937|3 Jj ---- 59 | 60 Feb’31j_--.|| 60  GOlg 
Ches & Ohio Ist con g 5s....1939|M N} 10514 Sale |1051g 105%g' 10}| 1043, 106 East Ry Minn Nor Div 1st 48 °48;A O}| 97 eS 9634 9678 18 06% 967%, 
Dos wkkooonenn 1939, MN 10314 10412'10312 Jan’31l\----|} 101 10312] East T Va & Ga Div Ist 58_.1956|M Nj 1071s 110 {107}, 107ig 1|| 104% 108 
Genera! gold 4 %s_._..--- 1992\M1 S| 105 10512 1045, 105 | 17]| 10318 1067,] Elgin Joliet & East Ist g 58.1941|M N| 104 -.../104 Feb’31}_.-.]| 104 104! 
pO eee MS} 100 10414)10112 Oct’30)----}| _... ....] El Paso & S W Ist 58_..... 1965|A O| 10212 ___.|103 Feb’31}__--|| 102ig 103% 
Ref & impt 4 %s__-_- -1993/A OQ} 101% Sale {101 10112 41!) 99% 10214] Erie 1st conv g 4s prior____- 1996|3 Ji 861g Sale | 86% 8714) 17|| 84% 88% 
Ref &impt4sserB -.1995\J J} 100% Sale {100% 101% 99)) 9912 10212 pO” ea To eS re sey | ae 82 82 
Craig Valley Ist 5s-_May 1940/J Jj 10212 105 {10214 Jan’31 ----|| 10214 102%4 lst consol gen mis ---- 2008 3 Ji 754 Sale | 75 751g) 61 72% «TO, 
Potta Creek Branch Ist 4s.1946/J J} 93% -..-| 90 Nov’30----]] ....  -.-. ee, eee ae [ee 2 ae Re | DON Eaaceth bane ane 
R&A Div Ist cong 48_..1989)3 J} 95l2 acts 96 96 1 94g 96%, Penn coll trust gold 4s 1951|F Aj 9814 102 99 Jan’3l1{_.-- O81, 100 
2d conso] gold 48..-.-- 1989)3 Ji 92% 93 93 1 9214 Q4le 50-year conv. 4s series A 1953/A O| 76 Sale| 76 77 74%, 78lg 
Warm Spring V Ist g 56_.1941'M 8 10114 107 |1011g Dee’30.----|| .... ..-- Gertee Wis. ceaesdsise 1953/A O| 77 £78 | 78 Feb’31j_-.--]| 73% 78% 
Chesp Corp conv 5s-May 15 '47/M N/ 100%, Sale | 997% 10012 156 95% 10012 Gen conv 4s series D___._ 1953\|A O} 705g 737s) 7012 Feb 31}__--. 7Ole 72 
Chic & Alton RR ref g 36_-1949)A 72 Sale | 72 72 ; 391) 671g 73 Ref & impt 5s___.____._. 1967|M N| 82%g Sale | 8lle 8212! 61 77%, BAlg 
Ctf dep stpd Oct 1930 int._--|_-..| 70 721g 69 #£=‘Feb’31'.... 69 70 Ref & impt 5s of 1930_. 1975|A O} 81 Sale| 80l2 817g! 102 77 84 
Ratlway first lien 3443.---1950|3 3} 79% ----! 79%, Feb’31 ---- 79% 79%, Erie & Jersey Istsf6s .1955|J J} 1101s 11014, 110%g 110'g 1\{f 109 1101g 
Chie Burl & Q—III Div 3348.1949/5 J} 9012 91% + 9044 61, 90 92 Genesee River Ist sf 68_.1957/J 3) 109 112 {109 1097| 6|} 1061, 110 
Rages «. .ccccccccseese J J 91 Jan’3l--..|| 91 91 | Erie & Pittsgug 3}4sser B..1940|J 3] 93 ----| 9212 Nov'30|----|| ---- ---- 
Illinois Division 46-- o I “98- Sale | 98 98 j 06%, Q9S8le Series C 3}4s.....--..-. 1940\J J} 93 94 Be GE Reicscall sone sabe 
General 49_.....--..-..-. M S| 97%, Sale 9714 981g 54)]| 967g 9812] Fla Cent & Pen Ist cons g 5843/3 J| 89's Sale | 89 8919! 60)| 81 8012 
ist & ref 44s ser B \F A} 101% 1027, 10153 1015s 2{| 100 10314] Florida East Coast Ist 4348.1959/J D| 7912 80 | 80 Feb'31j--..|| 77 80 
lst & ref 5s series A 'F Al 10912 Sale 10912 109! 9! 107% 110 Ist & ref 5sseries A _...19741M S$! 27 Sale| 24 27 33 2012 31 























¢Cash sales. # Option sales. 
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BONDS : Price Week's Range BONDS = Range 
N. Y. STOCK EXCHANGE. 2 iday Range or 3 Since N. Y. STOCK EXCHANGE. 2 Since 
Week Ended Feb. 27. Sa| Feb.27 Last Sale. |&2\| Jan. 1. Week Ended Feb. 27. hota Jan. 1. 
Ask\Low Htgh\ No.\\Low High Low Hh 
Fonda Johns & Glov 1st 41481952; MN; 22% 24 | 247% 25 24 2812 | Mex Internat Ist 4s asstd_._-1977|M $ oney anaes 
Fort St U D Co Ist g 448--1941/3 Jj 93!2 ----] 961g Aug’30|--.-|| .... -... | Mich Cent Det & Bay City 581931|M 5S 997% 99% 
Den C Ist g 5%s--..1961/J D 1% «o2-(105 Dee’3sd}.... —e RegisbetGS so cccccccccssees QM esse cose 
Frem Elk & Mo Val ist 68..1933;A O ----|10353 1035 10312 104%, Mich Air Line 4s_...-.--- 1940)3 J 97%, 97% 
GH&S8AM€&P Ist 58..--1931|IM N 100%4)10012 Feb’31)_---|| 10012 10012 Jack Lans & Sag 3 4s----- 1951|M $ soe name 
2d extens 5s guar....---- 31iJ J 10114}100%4, 100% 10053 100%, ist €01G $346 2 ccseccccce 1952;|M N 851g 89% 
Galv Hous & Hend Ist 5s...1933);A O 100 99% 99%4 98 100 Ref & impt 4 4s ser aeesen > JJ 102 104% 
Ga & Ala Ry Ist cons 5s Oct 1945)3 J 60 |} 5712 Feb’31j---- 55 5712] Mid of N J Ist ext 58... ---- 0j\A O w=-- -=-- 
Ga Caro & Nor Ist gu g 58 '29— Mil & Nor ist ext 4 34 (1880) 1934 3D O71, 99% 
Extended at 6% to July 1- Lest a 3 9812] 93 93 85 95 Cons ext 4 4s (1884) ----- 1934/3 D 97 100 
Georgia Midland Ist 3s----- AO 73 73 Jan3’lj.... 73 73 Mii Spar & N W Ist gu 4s_--1947|M 8 95 95 
Gouv & Oswegatchie lst 58 “es 3D 10412] 98%, Feb’24|_..-]] ._... ---.] Milw & State Line lst3%s--1941/3 J --- --- 
GrR & lext istgug4%s--1941|J J 101%|101 Feb’31)..--}| 99%3101 | Minn & St Louis Ist cons 5s-1934);M N 171g 1818 
Trunk of Can deb 7s.1940j|A O Bale j111%4 111% 9|| 110%g 1117 Ctfs of deposit. ...----- 1934|M N 161g 21 
15-year s f 6s.......----- 19361M $ Sale |1071g 10734) 12}| 10514 107% Ist & refunding gold 4s__.1949|M 8S 5 9 
Grays Point Term Ist 5s....1947|J D sacek On DOV Msctall osan. wane Ref & ext 50-yr 58 ser A---1962/Q F ene eet 
Great Northern gen 7s ser A.1936|J J Sale |lll!g 112 961} 1091g 112 Certificates of deposit. ----- aia a or 
= Caen gap iieaiaaaiiae ID ...-|109 Jan’31j--.-|] 109 109 |M St P & SS M cong 4s int gu "38\J J 83 8914 
lst & ref 4s series A...-1961|/5 J 101 {100 100%g| 26 99 101% J) ae 1938\J J 80 841g 
General 5 4s series B----- 195215 J 10944/109% 109%) 15}]| 1075, 111 pep een I J Ss 92 941g 
General 5s series C.-..---- 1973j)5 J Sale {1105's 106l2 3}| 10312 10612 10-year coll trust 6 4s-_.--1931|/M $ 9814 100 
General 4 4s series D.--.-- 197615 J Sale | 98l2 9912} 17|); 9713 100 Ist & ref 6s series A. - --1946/5 J 81 89 
General 4 4s series E- ---- 1977|5 3 Sale | 9812 997g, 74]! 96 997% 25-year 5 4s-...----- .-1949|M 8 621g 67 
Green Bay & West deb ctfs A._.-| Feb 86.170 Dec'do)....]] .... «-«- [st ref 5 4s ser B_.------- 1978\J J 97 99% 
Debentures ctfs B-....---.--- Feb 19 | 20 Jan’31}---.- 156 21 lst Chicago Term sf 4s..-1941;MN nan eae 
Greenbrier Ry ist gu 4s....1940|M N .---| 945g Aug’30}_.._]].-.-. ----] Mississippi Central lst 5s.--1949|J J 97 
Gulf Mob & Nor ist 54%s---1950)A O 9712) 97i2g Feb’3l)__-- 9712 99% Mo-Ul RR Ist 5sser A.-.---- 1959|3 J 60 654 
lst M 5s series C...----- 1950}A O Sale | 87 87 87 92 Mo Kan & Tex Ist gold 48---1990|5 D 8814 92 
Gulf & SI Ist ref & ter 58.Feb’52|J J ...-|104 Feb’31|_.-.-.|| 103% 104 Mo-K-T RR pr lien 5s ser A-1962/3 J 1001g 103% 
Hocking Val Ist cons g 4448.1999]J J 1057g|104 Feb’31)____}} 1011g 1067 40-year 4s series B.------ 1962|3 J 87 90 
Sey Pee 1999)5 J susalhte DOV Gileacoll ones ante Prior lien 444sser D..----1978|5 J 94%, 97% 
Housatonic Ry cons g 58----1937)M N ----|1001g Feb’31j-_.-- 99 100! Cum adjust 5s ser A-Jan 1967|A O 89 95 
H&TC Iistg 5eintguar...1937|J J Sale | 101 101 100 101 Mo Pac Ist & ref 5sser A-.--1965|F A 9414 100 
Houston Belt & Term Ist 58.1937|J J ----|101 Feb'31).-..}) 10014 101 oS aa 1975|M 8S 69 75 
Houston E & W Tex Ist g 58.1933|M N ----|101 Feb’31j_-_-|| 100% 101 ist & ref 5s series F..----- 1977|\M 8 93 991g 
1st guar 5s redeemable---.1933|M N ..--|101!2 Jan’31/_.__|} 100 10112 Ist & ref g 5sserG...---- 1978\|M N 9314 99 
Hud & Manhat Ist 5s ser A-1957|F A Sale | 9912 1001s] 57 98 101 Conv gold 5 4s..-.------- 1949|M N 93 101 
Adjustment income 5s Feb 1957|A O Sale | 78g 79 99]; 74 79 Ist ref g 5s series H _.----- 1980)A O 9314 99 
lst & ref 5s ser I...------ 1981/F A 95 9538 
Iilinois Central Ist gold 48...1951|3 J ----| 96 Dec’30}.__-]| ---. ----] Mo Pac 3d 7sextat4% July 1938|M N 9. 98 
MESES. «2 dcccewces 195115 J 88 | 85 Feb’3li.... 85 {Mob & Bir prior lieng 5s-.--1945|J J ote engin 
ih ialetn we a a wall Jd ikl Ge COS wcse 8614 8614 SS RSS | 97 97 
Extended Ist gold 3s--.1951/A O 891g] 8912 Dec’30 ....|, ---- ---- lst M gold 48. ......----+ 1945|5 J cone sass 
1st gold 3s sterling - - .---- 19511M 8 ---| 73 Mar’3aoj_...|| ---- ---- Se J J esce cess 
Collateral! trust gold 4s...1952;A O 92 | 92 92 96 | Mobile & Ohio gen gold 4s_--1938|M $ Satna. sali 
tiindenttecc emma AO ----| 8712 Mar’30 w--2|| ane aon Montgomery Div Ist g 5s.1947|F A 997, 102 
1st refunding 48. ....---- 1955|M N Sale | 91% 92 6! 9234 oe Saas re ies dere ase 1977|M $ a 
Purchased lines 3 4s - - --- 1952\3 J Sale | 86 8714 i} 80 8714 Sec 5% notes..-.-------- 1938|M 8 75 
Collateral trust gold ds. -1055)M N Sale | 887 8912} 44!| 83 8912] Moh& Mal. ist gu gold 48...1991)|M $ 9llg 92 
Registered ........-------- MN ----| 90 Aug’30/-.--- - ---- | MontC Ist gu 6s__....-.--- 1937|5 J 105 108 
Refunding 5s...-.---.--- 1955|M N Sale |105%, 1057 10412 106 lst guar gold 5s_...------ 1937|J J 10214 10214 
15-year secured 6 4sg----1936/J J 110 |109ig 110 25|| 107 110 | Morris & Essex Ist gu 34s --2000|J D 841g 86 
40-year 4%(s..---- Aug FA Sale | 96% 9753} 60 9553 100 Constr M 5s ser A...----- 1955|M N 107 108% 
Cairo Bridge gold 48------ 1950/3 D 95 | 93 Jan’3lj_._. 92 93 Constr M 4sser B__---- 1955|M N 101 103 
Litchfield Div ist gold 38.1951/5 J ----| 7514 Nov’30}-_-.-. nee enke 
Louisv Div & Termg 34%s1953/J J 8514) 8412 Feb’3l1}_._- 82% 8412] Nash Chatt & St L 4sser A- moot FA 93%, 95 
Omaha Div Ist gold 3s-.--1951|F A 78 | 78 Jan’3lj.... 77 78 | NFia&S Istgug 5s_.-.--- 7\F A 102ig 10212 
St Louis Div & Term g 38.1951)J J 79 | 78 Feb’31|___.|| 75!2 78 | Nat Ry of Mex we hen 4940. .1967 J J wd seem 
Gold3 4s..-.--------- 195115 J 85 | 8414 Feb’31|___.|| 844 84% July 1914 coupon on_--.---- J J conn | acme 
Springfield Div Ist g3348s.1951/53 J se) UM”: ,.. == 85 Assent cash war rct No. 4on|---- 31g 
Western Lines lst g 4s-.--1951)F A ----| 9014 Jan’31}____|| 9014 YOl, Guar 70-year sf4s....-.-- 1977|A ocins  oungia 
Registered -....----------- FA ----| 9212 Apr’30}-..-!| ---- ---- Assent cash war rct No. 5 on}---- 
Ill Cent and Chic 8t L & N O— Nat RR Mex pr lien 4s Oct '26|J J ween ogg 
Joint lst ref 5s series p---- ee D Sale |101%4 102 18|| 99 102% Assent cash war rect No. 4 on|---- 
lst & ref 4 4s series C.---- 1963\3 D Sale | 94 94%; 14 94 96 lst consol 48. .......---- 1951/|A O ange cb 
Ind Bloom & West Ist ext 4s. a oO ----| 913g Jan’31}____|| 91% 91% Assent cash war rct No. 4 on}---- 4g 
Ind Ill & Iowa Ist g 48. ----- 1950)J J 97 | 9312 Nov’30}___.|| ---- ----] Naugatuck RR Istg 4s-_---- 1954|M N tele sini 
Ind & Louisville lst gu 48--.1956]/3 J 86 | 8612 Feb’31|____|| 84% 8812] New England RR cons os... 5008 J J 99% 101% 
ee See et 4. -- ae J 10412}10314 Dec’30}_.-- --- - Consol guar 48. .......--- 945\J J 88 901g 
& ref 5s series B------ 196513 J 105 |10412g Feb’31}____|| 103% 10412] N J June RR guar Ist 4s- - - 1986 FA dna ane 
Tat & Grt Nor lst 6s ser A--.1952)3 J Sale | 88 90 16'| 78 90 N O&N E Ist ref & impt 434sA’52|3 J tia san 
Adjustment 6s ser A-July 19s8 AO Sale | 60 64 61|| 37 65 | New Orleans Term Ist4s....1953)J J 931g 
Ist 5s series B_....------ 1956/3 J 87 | 81 Feb’31j_.__|| 65 81 
lst g 5s series C.._.------ 1956|J J 767g| 8012 8012 1\| 65 8012] N O Texas & Mex n-c Inc 5s- 1008 AO 98 100% 
{nt Rys Cent Amer Ist 58--.1972;|M N 7112] 69 70 69 70 lst 5s series B_-..-------- 54;A O 91%, 93% 
coll tr 6% notes. --.---- 1941;'M N Sale | 82 82 11} 71 82 ist Ge eetiesC . . . weccccce 1956 FA 891g 9453 
[st lien & ref 6 4s-..----- 1947\F A Sale | 7112 72%) 10 69 731g lst 4 4s series D..-.--.---- 1956\F A er ees 
Iowa Central Ist gold 5s----1938}5 D 19%] 15 Feb’31]_._.|| 14 16 Ist 5 4sseries A_..-.---- 1954|A O 97 1015, 
Certificates of deposit. ---.- cet cies 25 | 13!2g Feb’31}____|| 1312 15 | N&C Bdgegenguar4s...1945|3 J 96 1 
Refunding gold 4s-------- 1951\M 8 5 | 5lg Feb’31)___- 6 |NYB& MB Istcong 5s_..1935/A O 101% 101% 
James Frank & Clear Ist 48-.1959;J D 9614] 9614 Feb’31|___.|| 94 96%] N Y Cent RRconv deb 6... MN 1061g 10753 
KalA&GR ist gug 5s.---- 8J J apache. ADM. .<1) <sse sans Consol 4s series A. .------ 998\F A 95 9753 
Kan & M ist gug 4s..------ 9 \A Oo 92 ‘! 9212 Jan’3lj___- 90 9212 pel a hee atasuuiss A _S01siA o 100 104 
KCFtS&M Ry ref g 48-.-1936'A O Sale | 97% 9814) 5 95% 9814 Ref & impt 5s series C_..-2013/A 0 106 109 
Kan rm Sou Ist gold 3s-.-..1950 A O Sale | 79 7933 10| 77% 81 | NY Cent& Hud RivM3%s1997|J J 8412 87% 
Ret 6 O...---- Apr1950J J Sale |101 10134} 35'| 9983 102 —  Registered......-.---- 1997|J J 847%, 85% 
Kansas City Speras Ist4s....1960 3 J Sale | 95 9512} 58| 93'4 9512] Debenture gold 4s_.-...-- 1934|M N 100 1007 
Kentucky Central gold 4s-..1987J J 94 | 93l4 Feb’31/____'| 91l!2 9412] 30-year debenture 4s-- --- 1942\3 J 973%, 987% 
Kentucky & Ind Term te. J 92 | 92 Sept’30}....|| ---- ----] Lake Shore coll geld 3 340. - 1908 FA 821g 85 
Stamped .......-------- 61s J 92 | 94 Feb’3i/-...|| 90 94 | Registered --.------- 948|/F A 76 = 82ig 
Piain......-.---.------ 196113 J ----' 89 Apr’30}___.'| ---- ----] Mich Cent coll gold B45 “10s 4 rn 4 Sota 
a & West Ist g S.-i 3 J Sale ,102!2 103 6,| 101! 103 | N Y Chic & St L lstg o.-.-2 Ao 9712 100 
2d gold 5s. -...-.-.------ 1jJ J Sale [10012 1002 10014 10012 Registered _.......---- 937|A O ing as oa 
Lake gh & Mich So g ai46-721907 3D 8534] 851g Feb’31|_.__|| 8412 8713] 25-year debenture 4s- ---- 1931 MN 97% 10053 
wenecncennne 7\3 D 86 | 85 Jan’31}/___.|| 85 85 6% gold notes. ._-.------1932'A O 997g 102 
25-year gold 48_.....-.-- 1981 MN Sale |10014 10012} 34|| 10014 1005s] Refunding 5 4a series A... .1974)% Oo 102 107 
wecceneneccen--- MN a~ao-fi00lg June SO..-.|| esco soo Ref 4 4s series C__...----1978|M $ 871g 93 
Leh Vai Harbor Term gu 58.1954|F A 106 |105 Feb’31|____|| 104 105 | N Y Connect Ist gu4%sA--1953.F A 102 103% 
Leh Val N Y Istgug4s--.1940/J J} 100!g Sale |101 101 2|| 100 10112 lst guar 5s series B - ._--.-- 1953 F A 1041g 105 
Lehigh Val (Pa) cons g 48---2003|/M N 8814] 8734 885g} 30]| 85% 901s] N Y & Erie Ist ext gold 4s-_.1947 MN aba com 
Registered -......--------.. MN scare Janai....0 2 .& 3d ext gold 44s_..------- 1933,4 8 aiadet meets 
General cons 4 4s. ------- 2003/M Nj 10012 Sale {100 10034] 27|| 9714 100%, | 
Lehigh Val RR gen 5s series. 2003)|M N Sale 1105 10553} 14|| 103 10614] N Y & Greenw Leug 5s-.--1946 MN 96 97% 
Leh V Term Ry Ist gug 5s..1941]A O 104/104 104 102 10412] N Y & Harlem gold 3 s- - - -20001M N Fg Se a 
Lehigh & N Y Ist gu g 48-.-.1945)M $ _..| 901g Feb’31|_.__|| 85% 90!g].N Y Lack & W Ist & ref gu 58°73. M N arcane 
Lex & East Ist 50-yr 58 gu---1965)A_ O 11314]110 Jan’31}_.__|| 109% 110 Ist & ref gu 4 4sser B_..-1973, MN cake glile 
Little Miami gen 4s series A_1962)M N ...-.| 93 Nov’30]____|| ---- ----] N Y & Jersey Ist 5a_.------ 1932,F A 10012 10114 
Long Dock consol g 6s - - - - - - 1935|A O _.--|1051g Jan’31|__._|| 104 1051g] N Y & Long Branch gen 4s--1941|M $ Bese waue 
Long Isid Ist con g 5s--July 1931/Q J ----|101 -Feb’31)___.|| 101 101 | NY&NE Bost Term 4s__-.1939'A O ais aaa 
1st consol gold 4s..--July 1931/Q J _._.| 985s Sept’30|____|| ---- ----] NY NH &Hn-c deb 4s- - --1947; “4 8 89 901g 
General gold 48. _-------- 1938|3 D 98 | 964 Jan’31|____|| 95 8614] Non-conv debenture 3}4s.1947|M 5 815g 831g 
Id 48. .----.--------- 1932)3 D ..--| 981g Feb’31|____|| 98!2 981g] Non-conv debenture 3}48-1954|A O 73 (795s 
Unified gold 4s_.....---- 1949/M S ----| 923% Jan’31]_.__|| 92% 93 Non-conv debenture 4s...1955/J_ J 83 87 
Debenture gold 5s--.---- 1934|3 D 102 {101 Jan’31}_...|| 101 101 Non-conv debenture 48- ..1956,M N 801g 87 
20-year p m deb 5s------- 1937|M N 101%4]101!4 Feb’31}____|| 9812 102 Conv debenture 3 }4s8- - - -- 19563 J 70 801g 
Guar ref gold 4s. ....--.- 1949|M_ 8 e| 9312 9433} 17|| 92 94%] Conv debenture 6s------- 1948|/3 J 11412 118% 
Nor Sh B Ist con gu 58 Oct "32/Q J __..110034 Feb’31}_.__|| 10012 1007. SR es i 3 J 114 114 
Louisiana & Ark Ist 5s ser A-1969)3 J Sale | 671g 68t| 25|| 61 711g] Collateral trust 6s_.-...-- 1940|A O 104% 10613 
Louis & Jeff Bdge Cogd g 48_1945|M 8 9612| 9514 Feb’31|___.|| 94 9614] Debenture4s_....-..-.-- 1957|\M N 71% 771g 
oo aerate MN 104 |104%4 Oct’30|_-__|| ---- --- Ist & ref 4s ser of 1927_.1967|J_ D O1lg 95% 
nified gold 48. ..------3 pen : Sale | 98% 987%] 26|| 972 9912 ny nari R & Pt Ches Ist 48 1954 he ams 921g 
Rite te iat eh SS ie a ----| 9412 Nov’30]-.__|| ---- ---- O & W ref g 4s June ---.1992)* 461 
Collateral trust gold 58. --1931)M N 10114|1011g 10112 101 10112] General Ac open 23 1955\4 D 3llg 381 
enone series A -.-2003)A O Sale |106 —- 10653 10412 10653 | N Y Providence & Boston 4s 1942/4 O ones ~aaibe 
= phe y yy npoe ~=----- 2003}A O 10514|1045, 10453 10413 106 | N Y & Putnam Ist con gu 48.1933)A © 921g 
t & ref 4 14s series C- -.-- te o Sale |1003g 101 | 29|| 99 10214] N Y Susq & West Ist ref 5s_.1937|3 J 70 «78 
oe oar tay «ee aap 7 + Ae cee ee SPOR... nade seca ~ GRIER Aaceassenss- 1937|F A aie: “aloe 
t Louis Div 2d gold 3s--.1980/M 8 68 | 67 Feb’31|-___|| 63 67 General gold 5s- -.------- 1940)F A ‘R61 
Mob & Montg Ist g 434s.-1945)M $ ----]1005g3 Feb’31|____|} 1005s 10053] Terminal Ist gold 5s------ 1943/M N 99 99 
South Ry joint Monon 4s8.1952|J_ J 8934] 8912 Feb’31|____|| 86 93 | N Y W’ches& B Ist ser14%s'46)J 4 7853 87 
Atl Knoxv & Cin Div 43--1955|M N 97%4| 9614 Feb’31|_-__|| 8914 9614] Nord Ry ext’l sink fund 6 4s 1950|A © 105 1073, 
Louisv Cin & Lex Div g 44s'31]M N Se |) eae eS 00 a South Ist & ref A pager 4 e 36 8645 
Norfolk & South Ist gold 58.1941)" + 77 85 
Mahon Coal RR Ist 5s------ 1934/3 J ----]10114 Feb’31}____}/ 10114 10114 | Norfolk & West RR gen 6s__1931|M N 100% 10114 
Manila RR (South Lines) 4s_1939 MN 767g} 75 Feb’31|___-|| 73% 7714] Improvement & ext 6s__..1934|F A ea Rid 
Ist ext 48... ..-.-----.--1959 MN 80 | 70 Feb’31/_.-_|| 67 70 New River Ist gold 63_-.-.1932|A O iat cls 
Manitoba 8 W Coloniza'n 58.1934 J D 9912 Feb’31|____||  98l2 991g] N& W Ry lst consg4s_..1996|4 O 96% 99 
Man G B & N W Ist 3%s...1941 J J] 90 Sale | 90 90 90 «= 90 Registered. _____------ 1996!A © 961g 971g 

















¢ Cash sale. s Option sale. 
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Bes 3 
BONDS E3| Price Week's Range S Range 
N. Y. STOCK EXCHANGE, zb Friday Range or Stnce N. Y. STOCK EXCHANGE, 3 Stnce 
Week Ended Feb. 27. “Al Feb. 27. Last Sale. Jan. 1. Week Ended Feb. 27. ot Jan. 1. 
Bid Ask) Low High j|\Low Htgh Low Htgh 
Norfolk & West (Concluded)— Seaboard Air Line Ist g ~~ AO 45 54lg 
Div’! 1st lien & gen g 48-.1944/J 3} 9819 Sale | 9812 98 le 97%, 99 Gold 4s stamped-_-....--.- AO 40%, 5A% 
Pocah C & C joint 4s..--- 1941/J D) 971, 98 9712 Feb’31 96 100 Adjustment 5s. .....-. Octieas FA a 8 
North Cent gen & ref 5s A--1974|M S| 107  _...|107 Nov’30 énee’ nem Refunding 4s_.........- 1959/A O 15 20lg 
Gen & ref 4% ser A----- 1974|M S} 10212 __..|103 Feb’31 1017, 10212 ist & cons 6s series$A -.--- 1945|M S 15 19 
North Ohio ist guar g 5s-.-1945|A O| 92 9534) 92 Jan’31}_ 90 97 Ati & Birm 30-yr Ist g 48.d1933iM §S 47ig 61 
North Pacific prior lien 48..1997/Q J Sale | 941s 9512 93 97 Seaboard All Fla Ist gu6sA-.1935|F A 12 
éiengehvawomapen 3} Q1ig 93 | 9212 Feb’31 921g 95 ries B..........-.----1035/F A 7ig 12 
lien ry & ld g —- 2047|Q Fi 6814 Sale | 68 6812 6718 6914] Seaboard & Roan Ist 5sextd 1931/3 3 cack: ween 
Registered _...-..- F 66 | 65 Feb’31 65 67 |S.&N Alaconsgug 5s_---.- 1936|F A —e 
£ Ref & impt 4s sane A 3087 J J} Q9lg 99%) 99%, 9934 97% 101 Gen cons guar 50-yr 5s... 1963 AO 1091g 110 
Ref & impt 6s series B--.-2047|J J} 112% Sale |1125g 113! 111% 113% | So Pac coll 4s (Cent Pac coil) k’49|J_ D 92 7 
Ref & impt 5s series C..--2047|J J} 10212 1041s|10314 10314 102'g 10512 Ist 44s (Oregon Lines) A-1977iM S$ 99 102% 
Ret & impt 5s series D-..2047|J J) 10253 Sale {10212 1037 102 105l2 20-year conv. 5s....-.--- 1934/5 D 102 103 
Nor Pac Term Co ist g 68--1933)5 J) 1052 ....|105 Feb’31 105 10512 CAGE Be 6k dudssiacosd 1968im 8S 951g 991g 
Nor Ry of Calif guar g 5s--1938/A ©} 102% ----|10212 Feb’31|_ = 10212} Gold 4s with war------ 1969|M N 97%, 100 
Og .&jL Cham ist gu g 48---1948/J J} ___. 7512) 76 77 77 San Fran Term Ist 4s-_.-.- 1950/A O 1g 97 
Ohio Connecting Ry 1st bee M S| 95 --.-.-| 9414 Dec’30}_ RIE. sb dcivnnwdapencas AO one «kal 
Ohio River RR ist g 5s8----- 1936/3 D/| 1021g Sale |1021g 102ig 101% 102ig So Pac of Cal Ist con gu g 5s 1937)M N 102 1 
General gold 5s_....----- 1937;A O} 102 -_..|102 Feb’31 102 102 | So Pac Coast Ist gug 4s..--1937|J J cea 9 asia 
Oregon RR & Nav con g 48-1946/5 D) 96 9734) 96 96 92 97%] So Pac RR Ist ref 48_.._-.-- 1955|3 J 97% 
Ore Short Line pn cons g 5s.1946/J J} 1071s 109 |108 Feb’31 107 108 ) ae ee 3 J Bolste - Soakame 
Guar stpd cons 5s-_------- 1946/5 3} 10714 108%4|108!g Feb’31|_ 107 109% Stamped (Federal tax).1955|3 J ah pan 
Oregon-Wash ist & ref 4s...1961/3 J! 94%; Sale | 94le 95 921g 95%] Southern Ry Ist consg 5s---1994/J J 1081g 111 
RAGONGG vn cccccusscepess s 8 106 106 
Pacific Coast Co ist g 58-..1946/3 D} __.. 45 | 45 Feb’31 45 653 Devel & gen 4s series A..-18 AO 841g 88% 
Pac RR of Mo Ist ext g 48--1938/F Aj} 957, ....| 97 Feb’31 951g 97 Devel & gen 68_......--- 1956/A O 11012 113% 
2d extended gold 5s--.--- 1938|J J} 101% .... 10112 Feb’31 101 10112 Develop & gen 6 4%s-_----- 1956;A O 115 117% 
Paducah & Ills istsfg4%s--1955|\J J) 1 ----|1001g Feb’31 100ig 100! Mem Div Ist g 5s_...---- 1996/3 J 102 102 
Paris-Lyons-Med RE exti 6s 1958|F A] 1047, Sale 104% 105 104 1067 St Louis Div ist g 48----- 1951/5 J RO1g 921g 
Sinking fund external 78s-.1958|M $| 106%, Sale |106%, 10714 1065g 10714 East Tenn reorg lien g 5s..1938|M $ 99% 99% 
Paris-Orleans RR ext 54s-.-1968|M S} 10312 103%4)103!g 103%, 101lg 103% Mob & Ohio coll tr 4s. _.-- 1938|IM S$ 93 95lg 
Paulista Ry ist & refs ft 7s..1942|M S| 90 93 | 93 93 92 95 |Spokane Internat Ist g 5s.--1955|J J 441, 47 
Pennsylvania RR cons g 48-1943|M N| 98lg __-.-| 98% 983, 981g 98%] Staten Island Ry Ist 4%4s---1943)5 D tna * aes 
Consol gold 4s. ....------ 1948|M N} 99 Sale| 99 99le 98 9953] Sunbury & Lewiston ist 4s..1936|J J widened aaa 
4s sterl stpd dollar.May 11948|iM Ni 98 9824) 98 9834 93 99 Tenn Cent ist 6s A or B_.--1947/A O 89 
wocccccececcsece wow! socs ~o--) O84 May’30 ---- ----| Term Assn of St L lst g 448-1939/A O 991g 1011g 
Consol sink fund 4%s--1960|F A] 105%g Sale |105%g 10634 105 10714 Ist cons gold 5s.........- 1944\F A 1 105% 
General 4s series A-.--1965/)3J Dj 1015s Sale |1015g 1027, 10112 105 Gen refund 8 f g 4s. __-.-- 1953|5 J 9lig 93% 
General 5s series B-_.-.---- 1968\J Di 109 Sale |109 1093, 109 1114] Texarkana & Ft S lst 5%sA1950/F A 10214 106% 
15-year secured 6 4s----- 1936/F Al 110 Sale |1095g 110 10753 110 | Tex& N. Ocomgold 5s.Aug1943|J3 J 1001g 10214 
apebhtenabocomes FA, .... -.--|109%4 Feb’31 10914 109% | Texas & Pac Ist gold 58_....2000|3 D 109 113 
40-year secured gold =... MN] 105 Sale |104%4 105 104 105% 2d inc5s(Mar’28 cpon)Dec2000| Mar| - nese see 
Deb g4s-------------- O|A O| 97%, Sale | 975g 98 96 991g Gen & ref 5s series B._.-- 1977|A O 100 
Pa Co gu fen ond er hk tens iseT M S$} 9214 _...| 95 Sept’30 eece cose Gen & ref 5s series C_...- 1979|A O 100 
Guar 3s coll trust ser B-1941/F A/ 8714 ....| 8912 Dec’30 eens cons Gen & ref 5s series D_-.-- 1980/3 D 957g O9ig 
Guar 3s trust ctfs C.-.1942|J Di 8914 -___| 9753 Jan’31 9753 9753 | Tex Pac-Mo Pac Ter 5 4s-.--1964|M 8 1007, 1061g 
Guar 3% trust ctfs D_..1944)J D) 891, ____| 8 Feb’31 893g 89%s] Tol & Ohio Cent Ist gu 58.--1935|5 J 101 101%g 
Guar 15-25-year golds 48..1931)/A O} 1001s 100%3/100ig Feb’31 1001g 10014 Western Div ist g 5s.-..-- 1935|A O 100 100 
Guar 4s pad E trust ---1952|M N| 93%, 9434) 9353 93% 92 95 Gen gold 58___......-.-- 1935|3 D PAS 
Secured gold 4%s-..------ 1963|M N/ 101%, Sale {10153 101% 100 102 TolSt L& W 50-yrg 4s_-.-.-- 1950/;|A O 
Pa Ohio & Det ist & ref 44sA'77|A OO] 977 00 100g 987% 10212 eT eee Minibe 193113 3 100 100 
Peoria & Eastern Ist cons 48-1940/A O| 851, 87 | 8514 88 88 ist guar 6 seers 5 Biwi 1933/3 J oos- 
ee 1990] Apr] _... 25 | 20 Dec’30 esse =-- lst guar 4s series C_....-- 1942iM § O51g O5ig 
Peoria & Pekin Un Ist 54s-1974|/F Aj 1031g __..|103 Feb’31 0 103 | Toronto Ham & Butt lst g 48 1946|5 D 89 Qllg 
Pere Marquette ist ser A 5s-1956/J J| 104 104!2/104!g 104ig 10312 10514 
1st 4g series B...-------- J 3} 92 9514; 95 Feb’31 95%8 | Ulster & Del Ist cons g 58.--1928|3 D 9053 
lst g 4 4s series C..------ 1 Im S} 99!g Sale | 991g 9912 98 10112 Stpd as to Dec '28 & J’ne ’30int}____ 75 797% 
Phila Balt & Wash Ist g 4s--1943)MN| 97 99 | 97 Feb’31 a lst cons 5s ctfs of dep_--------|_._- 731g 76 
General 5s series B.------ 41F A} 108% _...|10912 Feb’31 10912 10912 ist refunding g 4s_._--.-- 1952/A O 
Union Pac Ist RR & ld gr 4s. 1947/5 J 1 
Phillippine Ry 1st 30-yr sf _ x J 3B) 2214 2314] 221 2214 2214 25 ERE ET Is 961g Q8ly 
Pine Creek reg Ist 6s..----- 2\3 Di 102% ___.|102!2 Dec’30 es-- <--- Ist lien & ref 4s....-- June2008|M 8 931g 98 
Pitts & W Va ist 44s ser A21988 J Di G94le 96% Feb’31 04 Qe SPCk a cvnnusasece 96715 J 1 
lst M 43s series B.----- 59|A O} Q4le Sale | 94le QAlg 921g YAle [st lien & ref 58_.-.-- June2008|M 8 110 113 
lst M 4s series C.----- 1 A Oj Q4le Sale 4 95 931g 95%, 40-year gold 4s__....-.-- 1968/3 D 941, 
PCC &8tLgu4sA----1940/A O} 10112 102%)10112 10112 101 10l!2] UN J RR & Can gen 4s_---- 1944|M 8 98 98 
Series B 434s guar---.---- 942;A O} 102 ___.}102 102 102 | Utah & Nor Ist ext 4s__-.-- 1933\J J anew ‘eeek 
Series C 44s guar-_--.--- Fp MN} 1011g 102 | 9712 Dec’29 ---- ----] Vandalia consg 4sseries A -.1955|F A oan anne 
Series D 4s guar--.-.-.----- 5IMN! 96 __..| 95% Jan’31 95% 957% Cons s f 4s series B_-.-.--- 1957|M WN 961g 98 
Series E 3s guar sold 1949 F A} 91 ....| 95 June’30 ---- ~----] Vera Cruz & P assent $160. se 45g 453 
Series F 4s guar gold..--1953)J Dj] 97 -_-...| 96% Dec’30 ---- ----] Virginia Mid 5s series F...-- 1931|M ‘S 100 
Series G 4s guar--------- rad MN] 96 -...| 97 Aug’30 esse socal GE Miecc doccscnnss 1936|M N 97 102i 
Series H cons guar 4s8----- 960|F Al 96 -...| 97 Nov’30 errs oo-- Via & Soaitar's Sage 5 .---e 34g 99 1001, 
Series I cons guar Sia2221908 F Aj 102% ____|103 103 103 103 lst cons 50-year 5s_------ 1958/A O 671g 77 
Series J cons guar 44s--- MN| 103 Sale |103 103 100% 103 | Virginia Ry 1st 5s series A... MN 1051g 10814 
General M 5s series A..--1970|3 Dj 1095g Sale |10914 11014 108 110% lst M 4 4s series B__.-.-.-- 2\iM N 99 102 
Registered -...-.----------- 3 Di ---. ----|107% Mar’30 ---- ----]| Wabash RR Ist gold 5s eet 7 MN 10253 105 
Gen mtge guar 5s ser B--1975/A O} 1095s Sale |1091g 1095, 108% 11012 SO EN, camutesiunmes 1939|F A 9912 1021, 
Gen 4s series C..-.----- 7\J J} 1015g Sale |101l12 101% 99% 102%, Ref & gensf{54sserA...1975|M 8 9714 1021g 
Pitts McK & Y gu 68.--1932|J J} 102ig _...|103 Dec’30 core cscs Deb 6s series B registered.1939/J J enae «esse 
|) 1934\J J} 103ig ....|1035g Feb’31 10353 1035 Ist lien 50-yr g term 49_---1954/5 J 861g 941g 
Pitts Sh & L E Ist g 5s----1940/A 0} 103 ____/101 Jan’31 101 101 Det & Chic ext Ist 5s--.-- 1941/3 J 102 
lst consol gold 5s..--.---- 1943/3 J} 103%g ____|100% Aug’29 anes aaas Des Moines Div Ist g 48--1939/3 J 91 91 
Pitts Va & Char ist 48-..--- 1943|M N| 9314 ____| 92%, Mar’30 ere- o--- Omaha Div ist g ooae---- EE AO 871%, 90 
Pitts Y & Ash list 4s ser — 3 Di 9412 96%) 925g Jan’31 9258 925g Tol & Chic Div g 48_-.-.-.-- 1M 58 Q21g 927% 
lst gen 5s series B------- Z2i1F Al 9412 __..|105 June’30 ---- ~----] Wabash ek ate b..1976 FA 91 9613 
lst gen 5s series C.------ "SB gg See a cess anew Ret & gon 436s cartes O...197814 o 84 891g 
Providence Secur deb 48..--1957)|ME Ni} 731g _...| 75 Feb’31}_ 75 75 Ref & gen 5s series D--.-.-- 1980\|\A O 91lig 96 
Providence Term Ist 4s----1956/M S| 891g ___.| 8712 Feb’31 871g 8712] Warren lst ref gu g 3348-..-2000 FA ES ge 
Reading Co Jersey Cen coll 4s ’51/A O} 9614 965s} 96 Feb’31|_ 95 98 Wash Cent lst gold 4s.-...-- 1948 9 mM 
Gen & ref 434s series A-..1997'3 J} 102 Sale {102 10214 100% 1031 Wash Term Ist gu 3s----- 1945'F A 90% D1 
Gen & ref 444s series B-.1997)3 J} 102 10212)102 Feb’31}_ 100% 103 1st 40-year guar 4s__.--.-- 1945)F A cars? T gaa 
Rensse. & Saratoga 6s...1941/M N/ 10914 ___.|113 Oct’30 ---- ----] West’n Maryland lst 48....1952)/A O 8% 
Rich & Meck Ist g 48--...---1948|M WN} __.__ 7914) 7912 Sept’30 eoce cone Ist & ref 544s series A....1977|3 J 921g 965g 
Richm Term Ry Ist gu 5s.-1952/3 Jj 10212105 |103 Sept’30 ---- ~----] West N Y & Pa Ist g 58_.---- 1937|3 J 1025g 1031 
Rio Grande Jund Ist gu 5s--1939/J D) 98 100 | 98 98 asoe anes Gen gold 4g..--...-.-..- 1943/|A O 921g 96 
Rio Grande Sou Ist goid 48-.1949)5 3 a. oe ‘ 8 98 | Western Pac Ist 5s ser A-...1946/M 8S 92 97 
Guar 4s (Jan 1922 coupon) *40|/J J - eee 712g Apr’28/_ 2 (ee 9 eee » Ms aste anes 
Rio Grande West Ist gold 4s.1939|J J| 96 Sale| 95l, 9612 92 96%, | West Shore Ist 4s guar------ 236113 J 1 Ip 
lst con & coll trust 4s A--1949/A O} 8412 Sale | 84! 8412 85 pS ARSE 2361/3 J 90 93 
RI Ark & Louis Isr 44s-_--1934|M 8/| 10012 Sale |1001, 100%, 9812 100%, | Wheel & L E ref 44s ser A--1966|M S& 90 921g 
Rut-Canada Ist gu g 48----1949/J J] 61 7812} 78 Sept’30 core cone Refunding 5s series B....1966|M $ on. tah 
Rutland ist con g 4%s----1941|J J) 77 8214) 85l2 Jan’31 851g 85l2 RR Ist consol 4s. .....--- 1949|M $ 
Wilk & East Ist gu g 5s.-..-- 1942|5 D 427, 53% 
8t Jos & Grand Isl Ist 48..-1947|3 Jj 901, __._.; 90 Feb’31 881g 90 Will & S F Ist gold 5s.__--_-- 1938|3 D dese same 
st Lawr & Adir Ist g 5s----1996/J J]) 935, 94 96 Nov’30 ---- ----] Winston-Salem S B Ist 48_..1960|/J J 9 92% 
yf eae 1996|A 0] 100 103 |101 Jan’31 101 101 | Wis Cent 50-yr Ist gen 4s_..1949|J J 51% 661g 
L Ir M & 8 gen con g 58- 1931 A O}| 10014 Sale |100!g 10014 1001s 10012] Sup & Dul div & term Ist 48 '36|M N 75 80 
o> Bi AE ee 1931/A Oj} ____ 10134 Dec’29 ---- ----]| Wor & Conn East Ist 4}4s..1943|3 J ee 
Riv & G Div Ist g 4s-_-.--- 1933|M N/ 1001g Sale | 997g 100i 9812 100%, 
St L-San Franc prlien4sA--1950/J J} 86 Sale| 86 87 85!g 8912 INDUSTRIALS. 
Con M 4 4sseries A...--- 1978|M S| 81 Sale| 81 833, 79% 86 Abitibi Pow & Pap Ist 5s_...1953|3 D 70 78 
When issued -..-..-.------ tnd Gien sake. .ota ---- ----]| Abraham & Straus deb 548.1943 
Prior lien 5s series B.---- 1950|J J} 10112 Sale |1005g 10112 99% 102 With warrants.........--... AO 93 497 
St Louis & San Fr Ry gen 68-1931/J J} 101g 1014|/101lig 1011g 100%, 1011 | Adriatic Elec Co extl 7s_---- 1952/|A O 86 99 
General gold 5s......---- 1931|J 3] 1005g 1011g|/100%, 101! 100%gc10212 | Adams Express coll tr g 48_.1948|M 8S 843g 88 
6t L Peor & N W Ist gu 5s_-1948/J J} 101 105%g/105%g Jan’31 104 105% | Ajax Rubber Ist 15-yrsf 8s.1936/J D 8 14 
St Louis Sou ist gu g 48----1931|Mi 8S} ____ ____| 98%, Dec’30}-_ ---- ----| Alaska Gold M deb 6s A._..1925|M 8 5 OB 
St LS W list g 4s bond ctfs_1989|,M N| 857, Sale | 857 857, 851g B61, Conv dev 6s series B__--.- 1926\M_ S Big Bg 
2d g 4s inc bond ctfs Nov 1989|J J} 771g 79 | 7614 Feb’31}-_ 7614 78%] Albany Pefor Wrap Pap 68_.1948|A O 78 78 
Consol gold 4s......---- 1932/3 D] 10014 10012)10014 =10012 9912 10012 | Allegany Corp col tr 5s. -.-.-- 1944/F A 791g 8712 
lst terminal & unifying 5s-1952)/J J} 90 91 | 90 Feb’3i]-_ 85% 9712 Coll & conv 58.......-.-- 1949|3 D 80 852 
St Paul & K C Sh L Ist 4}48_1941/F Aj 9812 Sale | 97% 98le 947%, 9812 Coll & conv Se.......---- 1950\|A O 80 85 
St Paul & Duluth lst 5s__..1931/F A! 10012 ____|100le 10012 10012 10053 | Allis~Chalmers Mfg deb 5s..1937|M N 10014 102% 
lst consol gold 48_..----- 1968|J3 Di} Qlle 96 911g Feb’31 89 9112 | Alpine-Montan Steel Ist 7s_.1955|M S 86 92 
St Paul E Gr Trk Ist 4%s_-1947/3 J} 94 -_-___} 99!s Aug’30 ~--- ----]|Am Agric Chem Istrefsft7s’41\F A 10314 1041, 
St Paul Minn & Man con 48_1933)J J) 99 9914) 987% 987g 9812 987, | Amer Beet Sug conv deb 68..1935|F A 42 47 
1st consol g 6s_---------- 1933|J 3] 10312 104 |104 104 10312 10414 | American Chain deb s f 68_..1933|/A O 98 102 
6s reduced to gold 4s-_-..1933/J 3) 1007, 102 |1007, 101 100%, 101 Am Cot Oil debenture 58_...1931/MI N 10012 1007 
NT cs ts ad hc an te a tema ae at tea i eee Feb’30 ---- ---- | Am Cyanamid deb 5s_....-. 1942/'A © 96 
Mont ext Ist gold 4s__---- 1937/3 D} 9712 ___.| 97 Jan’31 97 9712] Am & Foreign Pow deb 5s8_..2030|M 8S 76 8686 
Pacific ext guar 4s (sterling)’40|/J J}; 92 9612} 94 94 93 94 Amer Ices f deb 5s__.------ 1953/5 D 81 85 
St Paul Un Dep Ist & ref 58-1972/3 J} 11014 Sale {110 11014 109!g 110% | Amer I G Chem conv 5 4s-.1949|M N 98 101% 
SA & Ar Pass Ist gug 4s_---.1943|)53 J} 95lg Sale | 95lg 9514 93 967, | Am Internat Corp conv 5448 1949/3 J 89 94Al2 
Santa Fe Pres & Phen Ist 58_1942)}M S$} 104 .--|103 Deec’30}- ---- ----}| Am Mach & Fdy sf 6s_...-. 1939/A O 10414 1045 
Sav Flat& West Ist g 6s_.-.1934)A O|] 10412 ____|104% Feb’31}__._|| 104 104%] Amer Metal5%% notes_...1934|A O 90% 943 
SOE isescwacweneedo 1934|A O} 1011l2 ____|101% 1014, 10012 10143 |] Amn Nat Gas 6 \s (with war) 1942;/A O 30 511g 
Scioto V & NE Ist gug4s__1989|MN| 96 9712 961, Feb’31'___- 94 9712[Am Sm & R Ist 30-yr 5sser A'47/A O 1 1041 
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ONDS es Price Week's | Range BONDS = Price Wee's | 3. ) range 
N. ¥. STOCK EXCHANGE. | 3 | Friday Range or ez Since N.Y. STOCK EXCHANGE. | 3 Friday Range or 33 Sines 
Week Ended Feb. 27. Ea| Feb. 27. Last Sale. |m@&\| Jan. 1. Week Ended Feb. 27. =a] Feb.27. | Last Sale. | S2|| Jan. 1. 
- -. Ask |\Low High i. Htgh aus sa " Bid Ask\ Low Htoh| No.\\Low Htgh 
Amer Sugar Ref 5-yr 68 - - --- 1937 10 Sale |103!2 104 2}| 1031g 105 dith Rockefeller MecCormic 
Am Teiep & Teleg sea” 48...1936/M 8} 101 Sale /101 101'g 9|| 99% 1011g Trust coi: tr 6% notes...1934/J J} 101%g 10112 10114 Feb’31/----|| 100 “i 
30-year conv 4 4s.------- 1933|M 8S} 1001s 1004g/100!12 101g} 11)) 100_ 102 Elec Pow Corp(Germany) 64%3'50|M_ 8S} 8ll2 85 81 81 5 77 
30-year coll tr 5s. -------- 1946|J DB) 10614 Sale [10614 106%} 54|| 105 107 58t 6 £6 96h: 5 0c diiitionbao 1953/|A ©} 8112 827%) 812 S8ille} 56] 71 Bite 
Li siuilaiia nw wiselaehaice J Di ..-. -...]105 Sept’3o}-..-|| -... -.-- | Elk Horn Coal Ist & ref6%431931/J O} ---. 75 | 79% Dec'30)----|] ---. ---- 
35-yr sf deb 58.....----- 1960/3 J! 10658 Sale |10612 107 137|| 104% 10712 Deb 7% notes (with warr) 1931/3 DB} -.-. 56 6012 Oct’30}_.--}] --- eee 
20-year s154s..-.-.------ 1943;|M N! 109 Sale |108!2 10914) 144]| 107% 10912 | Equit Gas Light Ist con 53_.1932|M 8S} 1015s Sale |1015g 1015 3}]| 101 101% 
Conv deb 4 4s. -..-------- 1939/3 J! 135 Bale {132 135 197|| 12012 135 Ernesto Breda Co lst m 7s__1954 
35-year deb §a___...----- 1965|F A| 10644 Sale |10612 1067s) 205|| 10514 107% With stock purchase warrants.|F A! 671, 6914] 64% 68 25;| 5514 7Olg 
Am Type Found deb 6s - - - -- 1940/A OG] 105 10614|105 105's} 2)! 10312 10512 | Federal Light & Tr Ist 58-..1942)|M' S| 9453 97 | 95 9512} 4/| 91% 95lg 
Am Wat Wks & EI coll tr 5s. es A O} 10212 Bale |1021g 10212] 18]; 1U1 104 Ist lien s f 5s stamped .....1943/8 S| 945, 95 | 95 Feb’31|_---|} 92 95 
Deb g 6s series A - - ------- 975|M N) 106 Sale |105 106 12)! 102 106 ist lien 68 stamped _ _...-- 1942'M 8} 101'4 102 {10212 10212) 1); 99 108g 
Am Writ Pap ist g 6s_-.---- 1947/3 J} 7012 Sale | 70 77 22 59 77 30-year deb 6s series B__..1954/J Dj} 98!2 Sale | 9S8i2 98ig) 2 9612 100 
Anglo-Chilean sf deb 7a..-.1945|MN| 77 Sale | 7412 7458 31} 63 745s] Federated Metais ef 7s..--- 1939]3 D}| 93 Sale| 93 9314; 2|| 93 9538 
Antilia (Comp Azuc) 74s---1939)5 J} 1614 Sale | 16% 1614 4) 14 20 | Fiat deb 7s (with warr)-.---- 1946/3 3} 87 90 | 86% 87 9\| 79% 90 
Ark & Mem Bridge & ‘Ter 58.1964|M 5) 1017s 103!2/101!g Jan’3l}----|| 101! 101% Witbout stock purch warrants.|-...| 88%, Sale | 8614 88%) 78; 791g 90 
Armour & Co (Ill) 4%s-----1939)5 DB} 90 Sale | 90 9012} 43!) 8612 92 | Fisk Rubber Ist sf 8s___--- 1941;:M S| 37 40 | 37\g he 6|| 28 37% 
Armour & Co of Del 5 4s----1943|3 J| 76 Sale| 75 7612} 46|) 7214 8012] Framerican Ind Dev 20-yr 7 %s'42}3 J} 10712 108 |107!2 108 3}; 10412 108 
Arinstrong Cork conv deb 58 1940|/5 DL) 91% 92%) 91% 92%) 17); 91% 98 Francisco Sug 1st 8 f 71448-.1942/M N| 55 6933: 65 Feb’31}-_--- 60 601, 
Associated O116% gold notes 1935)M S| 104 Sale |104 104 ij; 102 104 | | 
Atlanta Gas L Ist 5a....---.1947|3 VD) 102%2 ----|1031g June’30| -... || ---- ---- | Gannett Co deb 68.....-.... 1943!F A| 8014 Sale | 80 81 | 11 73 «682 
Atlantic Fruit 7s ctfs dep_---1934|J D 4 ....| 1 Nov’30]--..j| ---- ----| Gas & Elof Berg Co cons g 581949/3 D] 10314 _.._'103 Dec'30}_---] so «ane 
Stamped ctfs of deposit - - - \J D rr | 1253 May'28 et, ---- ---- | Geisenkirchen Mining 6s..-.1934|M S|] 93!2 Sale | 9314 94 21 8&9 
Atl Gulf & W 1 S# 3s L colt tr 5s 19: 59\5 J| 63 Bale | 63 63 4\| 61lg 68 Geni Amer Investors deb 58_1952'F A! 88!2 8&9 | 87 89 24 &3 
Atlantic Retg deb 58------- 1937/4 J} 102 10214)102 102 9|| 101 103 | Gen Baking deb 8 f 5148.--- 1940/4 O| 93%, 943g] 94%, Feb’31|\_---|| 94 98% 
ati _ [Gen Cable Ist 95348 A_-.-194713. 3| 80 84% 7912 80 | 11] 77g 92% 
Baldw Loco Works Ist 5s--.1940 im N} 10653 -|10612 Feb'31!_.--|\ 10612 106% | Gen Electric deb g 3 4s-_---- 1942i|F Al 96 Sale | 96 96 3! 95 96 
Baragua (Comp Az) 7%48---1937|/J 43/ 30 44 | 44 Feb’3l).---)| ov 45 | Gen Elec (Germany) 73 Jan 15’°45}3 J} 100 101 {100 101 25} 91 101 
Batavian Pete guar deb 44481942|/3 J} 96% Sale | 94% 9678} 106)| Y3ly 96% 8 f deb 64s with warr__..1940}J B| 92 94 | 91 Dec’30]_---| quits 
Belding-leingway 63. ..-1936|5 J] 86i2 Sale | 8612 8612) 3 86lg YU Without warr’ts attach’d. 1940/3 ea ae ssi 9312 94 3 9012 94 
Bell Teiep of Pa 5s series B - - 1948/4 J} 1055, Sale [10814 105%, 31|| 107+ 109'% 20-year s f deb 68....---- 1948|M N; 8712 Sale | 85 8814; 38} 82 89 
lst & os Soceries C--.. ---1960)A QO} 112% 113 [112% 112!2} 10); 11012C114 | Gen Mot Accept deb 6s---- 1937|F A} 103 Sale |102 10343; 50)| 101% 104% 
Berlin City Elec Co deb 634s 1451} iJ DD) 754 Sale | 73ig 75! 14] 53}| Os 7 514 Genl Petrol Ist sf 58.....-.1940|F Aj 1025, Saie | 1025 102%) 31!| 102 102% 
Deb sink fund 6 4s.------1959) \F Al 754 Sale | 73 76 | 16}; 63!4 757s | Gen Pub Serv deb 5 4s_.-.-1939)J 4} 93% 9412) 94 95 11|} 93 96 
TE ivicbosscusadtshaos 1955)4 QO} 6912 Sale | 6712 69%! 41)| 6414 6%%4 1 Gen Steel Cast 54s with warr'49/J 3} 95 Sale | 95 96 22), 89 96 
Berlin Elec El & Undg 6 4s--1956|A ©) 7512 757g! 75 75 10) 6314 76% 1 Gen Theatres Equip deb 68.1940/|A O} 691g Sale | 69'g 7212} 66 51 74 
Beth Stcei lst & ref 5s guar A’ 42/M NI 104 Sale |103!2 104 19) 10212 105 Good Hope Steel & I sec 78-.1945|A 0} 90%, 9114} 90 G1ll4 2} 82 94 
30-yr p m & imptef 5s. 1936/5 102% Sale |102! 102%) 13) 10133 103 | Goodrich (B F) Co Ist 6%s_-1947|J 5: 99% Sale. | 991g 99%4| 75|| 99 1021g 
Bing & Bing deb 6 4s.. ..---1950/M s| 81 85 3 Jan’3li---.|| 78 8l!2] Conv deb 6s......-...-- 19453 D, 69 Sale| 68% 70 | 237|| 67 76 
Botany Cons Milis64%s.-..-1934)A U) 31 Sale | 3 31 1) 29° 35 | Goodyear Tire & Kub Ist 58.1957|M N| 90% Sale | 90 907% 75) 87 907%, 
Bowman-Bilt Hotels 73 - - - -- 1934|™ 5) 10012 104% 101% 101% 1 97 105 {Gotham Silk Hosiery deb 68.1936) J D) S0l4 81 80l4 8014 611 75 8014 
B’way & 7th Av lst cons s_.1943/J D 5 & FOO Ss nose a 5% Gould Coupler Ist sf 68....1940,F A’ 68 70 68 Feb’3li----j! 68 6853 
Certificates of deposit......--.|--- 412 . 6 Dec's0,.---|| ---- ----,Gt Cons E) Pow (Japan) 78.1944/F A 100 Sale | 99 10014 16) 93%, 10014 
Brookiyn City RR ist 5s-..-1941|J 4] 85i2 Sale | 85 852 4||) 85 87 Ist & gensf6%s_------- 1950\5 J} 9414 95 | 94 95\g! 55); S512 O9blg 
Bklyn Edison inc gen 55 A---1949)3 4] 107'4 Sale |106 107'4 4|| 10514 10714] Guit States Steel deb 54s--1942|4 D| 89 Sale | 87% 89 5|}| 877% 90 
Bklyn-Manb R T sec 68- ---- 1968/3 3] 10114 Sale |101 1012] 139|| 98% 1Ulig 
Bklyn Qu Co & Sub con gtd 1 | ott MW! 65 73 | 63 Feb'31}----|| 68 64's] Hackensack Water Ist 48-.1952|/J J] 91!g -.__| 91 91 1|| 887% 91 
lst 56 stamped __..--..-- 1j5' 3} 67!2 69 | 6612 Jan’Si}_---|| 66%2 66!2) Harpen Mining 6s with sik purch 
Brookiyn R Tr ist conv g 48 2002 J 53) 85 __._| 9212 June’ze nesened w--- -- war for comstock or Amshs‘49]J J] ---. __._] 81% 81% 1 7 821g 
Bklyn Union El Ist g 4’53---1950|)F Aj) 8712 #8 | 87g 88'4] 11)| 85 8812] tfansa SS Lines 6s with warr_1939/A G@] 507% Sale | 807 807 8}| 70 80% 
Bklyn Un Gas Ist cons g 53. -1945|M \} 10814 1Og!2 107% Feb’31}----|| 10714 107%} travana Elec consol g 58----1952}F A] 50 54%) 47lg Feb'31|.---|| 451g 531g 
1st lien & ref 6s series A. .-1947|Mi N} 117% -|11712 Feb'3i}----/| 11712 117%] Deb 514s series of 1926--.1951|M S| 24 2712] 24 Feb’31|----|] 221g 301g 
Conv debg 5 4s-.------- 1936|;5 4} ---- -(218 Jan’3ij--..|] 215 215 | Hoe (Rk) & Co Ist 64s ser A_1934}A O] 53 Sale | 53 56 3i| 61 66 
| lL) lh eee 1950|3 1] 104i2g Sale 11037 104:; 39,| 102126104% | Fr otiand-Amer Line 6s (flat)_1947;|M N] 5734 Sale | 57%4 57% 4 57%, 66 
Buff & Susq fron letsf5s...1932/3 Lb] 94!g __..| 96 Jan’'3)}--_- ¥6 | Houston Oil sink fund 5%s_.1940|M N| 93%4 Sale | 93 94 31 900s «94 
Bush Terminal Ist 48 - ..---- 1952)A © 9015 94%! 9z 93 4\) 83 3 | Hudson Coal lst sf 5sser A-1962|J D] 61 Sale | 591s 6212} 91\} 51 68 
Es ere 1955/3 J 99'4 1OL {101 10) zi} 97% 104 | pdson Co Gas Ist g@5s_....1949)}M N] 105 Sale |105 105 17|| 104% 1061, 
Bush Term Lidgs 58 gu tax -«x "60 A ©] 102 Sale 1012 102 is!| 101 16's | Humble Oil & Refining 5148_1932'3 J} 1025g Sale {10212 1025s! 58]| 10179c104 
Buff Gen E1 4/48 ser B81 .---- F A} 1015 Sale |101 1OL%s} 97} LOL clOl%g SN NE Ohi ets aa 1937/|A O| 10153 102 |1015g 102%) 19]/ 101 102% 
By-Prod Coke Ist 648 A----1945|M ®] 10312 Sale [102% 103!:] 15 | 100% 1U3'2] siinois Well Telephoue 53.--1950!3 D] 105% Sale |105!2 106 10|| 105 106% 
| ; 4, | Utnols Steel deb 4%s-_----- 1940/A Of} 10114 10112/101 101 5|| 10018 1031, 
Cal G & E Corp unif & ref 58.1937|M &] 1037s 104 Feb’3i 103 1044 | liseder Steel Corp mtge 68-.1948/F A] 75 Sale | 74 754) 38/1 71 761g 
Cal Pack conv deb 58-.-.-- 1940/3 4] 992 Sale | 993g 100 32} 98% 100 TP indiana Limestone Istsf 65.1941 MN] 58 5912] 60 6lis} 14/) 48 69 
CaiPetroieum conv debst dsivsu\F A] __.. 97 96i4 v6 5 95% = Y3l21 tod Nat Gas & Oil 58_---_-- 1936 MN} 100 ____|10014 Feb’31|----|| 100% 100% 
Conv deb sf g 5}4s------ 1938|M ®/ 100!, 101 {10014 Feb’3i _|} luv 101 Inland Steel Ist 4%s__._-..1978 A O] 9614 Sale | 95% 9614) 49 O54 9734 
Camaguey Sug Istsfg7s--.194z/A ©] 30 41 | 21 32 z| 31 45 lst m 8 f 434s ser B____-- 1981 F Al 9612 Sale | 9614  965s3| 104|| 96 
Canada 8S L ist & gen 6s...1941/A ©] 705 75 | 65 70% 7; 55 70% Inspiration Con Copper 6 448 1931 M ss} 9912 102 |100 Feb’3l/----|| 99 100 
Cent Dist Tel lst 30-yr 53---1943)3 BD] 105\g 1105 = Feb 3i -| 105 105) | Interboro Metrop 44s-_--- 1956, A OF 10lg ...-| 92 Jan’3l1)...- Q1p Oleg 
Cent Foundry Istsf6s May 1931j\F A} 40 55 | 54 54 1} 54 70 Ctts of deposit... . Ae oe 2 Mp 91g 
Cent Hud G & E 58-.-Jan 1957|M F] 105 105%'1047% 105 4|| 104% 105 | interboro Kap Tran ist 58--1966|3 J| 70i2 Sale | 69% 71 70|| 68% 71 
Central Steel Ist g#f 8s.---1841/MN] 112 113% 112 Feb’3i}____|| 111% 114 SEE RC RE ITE Pe \3 J} 7012 Sale | 6934 70%| 107|| 6814 707% 
Certain-teed Prod 5348 A.-.1948'M $8] 35!2 Sate | 35!2 = 36%] 11/| Sllg 37% SO Ral IS mE shin segel Ce ORME ciel odin <tcae 
Cespedes Sugar Co Ist 3f7}48"39|M *) _.._ 48 | 59) Jani} -- 5989 Widtad OR. <n ociucicdano 1932 A O| 55 Sale| 55 56 3\| 53 Bll 
Chie City & Conn Rys 53 Jan 1927'A 37% Sul: 2| 53!2 Mar’su]_.__}| ---- ---- 10-year conv 7% notes...1932 M S} 91 Sale | 90 91 25}; S94 93 
ChG L& Coke Ist gug 58--.1937|J 4 10312 103°8;103% 103% 5 | 103'8 103% | int agri Corp Ist 20-yr 53.1932 TA N| 98le Sale | 98le 9812 1 98ig 99 
Chicago Rys 1st 5s stpd rets 15% | | i Stamped extended to 1942___.'M N|] 74 75%] 75 Feb’3ij----|| 74 761g 
peeseipal ane Aug 1930 int....|F A] 66% Sale | 6555 67 | 8i\j 93% 70 Joint Cement conv deb 5s....1948M N| 9912 Sale} 99 100 | 26|| 95 100 
Childs Co deb 5s-.-.------- 19434 O} 82ig 35275! 82 s2 80's 53 [Internat iiydro El deb 68..1944. A O} 91); Sale| 91 91%) 36)] 8612 9314 
Chile eee Co deb 58..--1947/3 J} 9514 Sale | 42 951.) 10%) 99 95121 Internat Maten sf deb 58.--1947. MN] 915s Sale | 91 917%} 175'| 893g 991g 
Cin G & E ist M 48 A------ 1968)A O] 9273 Sale | 92% 93 43\| 91 93'4] Inter Mercan Marine sf6s_-1941/A QO] 9014 Sale | 90 91 6|| 90 97 
Clearfieid Bit Coa! Ist 48-.-1940/3 J} 7012 77 = Dee’3U} -- -c-- =>--] Internat Paper 5s ser A & B.1947 3 J] 7412 Sale ! 72 75 56|| 7153 77 
Oolon Oil conv deb 6s-.----- 1935.3 5] 65 Sule | 62 67 338i] 51 fu Ref sf 62 series A__......1955M S} 62 Sale| 60!2 63 18) 6933 
Colo F & 1 Cogens tf 5s----- 1943/F Al 95 Sale | 95 95 z\| YS ¥¥*s TInt Telep & Teleg debg 44819523 3] 8ilz 82 | 8lt2 82 Gil] 7lig S82l¢ 
Col Indus 1st & coll 5s gu-..1934)F A) 915 93 | 92 93 13|| YO 9421 Conv deb 4%s_._------- 1939 3 J} 94 Sale| 93 9512} 244; 81 9512 
Columbia G & E deb 5s May 1952\M N/_ 98% Sale | 98 987g] 69]) 9648 101%) nen ge __....__...----- 1955 F Al 85 Sale| 84% 8514! 78/] 76 86lg 
Debentures 5s-..-Apr i5 1952|A ©] 98% Sale | 98% 991, 6|| 97 101'4) Kansas City Pow & Lt 58-..1952 M $| 105!g Sale |105'g 10514] 5] 1041p 106 
Columbus Gas Ist gold 58-.-1932|J 4) _.._ 97 | 9612 Feb'3il_.__|| 9542 972] > dst gold 4% series B__--1957 J J] 10153 10212|102 102 9 | 10112 1031g 
Columbus Ry P & L 1st4¥s1957!) 3) 97 9714) 9712 —-97!2} SI] Y= ¥7 2 | Kansas Gas & Electric 4448-1980 J D] 95 Sale| 945s 95 | 471] 9312 cO6% 
Commercial Credit s t 68..--1934)M™) 97 100 | 99 Feb’sij----|| 47 94] Karstadt (Rudolph) 68_---- 1943 MN] 67 Sale| 66 674) 31] 59% 68tg 
Col tr s f 534s notes------ 1935|J_ 4} 96 97 | 95% Feb'3i}--..|| ,¥5% %6'2] Keith (B F) Corp Ist 68----1946M S| 76 Sale! 75 76 8| 75 T78le 
Comm’! Inveet Tr deb 68...1945|)M ©) 104%, 104%4'10412 10412} ~—1 || 1U4!2 104s | Kendall Co 54s with warr--1948 M S| 60 Sale 59 60 11j} 39 601g 
Conv deb 5}48---------- 1949'F Al 9773 Sule 957% 9814] 147]| Yllz 95/41 Keystone Telep Co Ist 52.-1935 J 3] 65 82 82 Feb’3ij--_-|/] 74 82 
Computing Tab-Kec sf 63--1941 J 3) 1055, 106ig}106!g 106g 1} 10045 1069s) Kings County El & P g 5s_ 71935 A QO} 104 ____'10414 Feb’31]_-__!] 1033, 104% 
Conn Ky « L ist& refg 434819513 J 9914 ____] 9914 Feb’31]}---_- VUlg YUUlg Purchase money 68...---1997]A ©} 136 _.-. 138!g Jan’31|_-__|] 134 1381 
Stamped guar 4 }4s------ 1951.5 J} 9912 10114] 9914 994 u9tg 101)2 1 Kings County Elev Ist ¢4-.194+]F Al 7853 78% 7812 79%) 5|| 78 80 
Consol Agricu: Loan 6 }48.--1958 J BD} 787 Sale | 7612 79*| 155|} 67 79's} Kings County Lighting 5s-.-1952|]J J] 105%, _.__ 10512 Feb’31}_-__|| 104% 105% 
Consolidated Hydro-Elee_ Works} First and ref 6 4s_------- 1954]J J} 118144 __.. 119 Feb’31]_-__|] 1181g 119 
of Upper Wuertemberg 78.1956/3 J} 8912 Sale | 89 8953, 7]| 82 90 JF kinney (GR) & Co7%% notes’3t|J DB] 89 93 | 89 89 1}} 87 90's 
Cons Coai of Md Ist & ret 53.19505 DB) 3414 36 | 34% 35 | 21]| 24% 35%) Kresge Found’n coll tr 68---193"]3 D} 102 10214 102% 102%]  2)| 1011, 10213 
Consol Gas (NY) deb 5}48.-1945,F A} 106 Sale |105!g 10614} 90|| 105 1072] Kreuger & Toll 5s with warr.195¢/M S| 93 Sale| 9133 93 | 232|\] 88 93 
Consumers Gas of Chic gu 5s 1936!J_ B} 19312 Sale |103%3 10312 4|| 1031g 103%, 
Consumers Power Ist 5s----1952|M N) 105 Sale 1105 1054} 19]} 103 105*2] Lackawanna Steel Ist 5s A--195(|M S| 103 10312 10212 103 | 20|| 102 1085s 
Container Corp Ist 63------ 1946/2 D) _.-_ 74%] 847% Jan’31)..--|| 53% 89 | Lact Gas of StL ref & ext 58-1934]A O] 10214 10212 102 102s] 6 || 10112 103% 
15-yr deb 5s with warr--.-1943/3 D) ____ 567| 59 Feb’3ij....|| 59 64 Coil & ret 534s series C..1953]F A] 103% Sale 10212 103%] 24/] 101 108% 
en Telep 5s Feb 15 1954|F Al “O8i, 937] 98 98%} 17|) 97  s9¥'s) Coll & ref 5348 ser D----- 1960|F A] 103%g Sale |103 1103's} 21] 101% 103% 
Corn Prod Refg Ist 25-yrst 5s°34 MN 10212 Sale [10210 10314 6 luzig 104!2 Lautaro Nitrate Co conv 68.1954 
Crown Cork & Sealsf6s-.--1947|J DB) 981g 98i2] 9712 98 7; Y7i2 99 Without warrants....-.--.-- J J} 59 Sale| 58 60 | 6411 43 61 
Crown Willamette Pap 63.-195!'5 J) 91 Sale | 91 9312} 15|| S4% 96%) Lenigh C & Navef4%4s A--1954|3 J) 100 10012 101 101 2|| 9812 101 
Crown Zellerbach deb 6s w w 1940/M 8) 75 Sale | 74 75'2} 10|] 74 85 | Lehigh Valley Coal ist g 5s-.1933]J J} 102 Sale {10112 102 | 261| 10053 102 
Sugar conv 78--1930/5 J) _... 30 | 41 Mar’30}----|] ---- ----] 1st 40-yr gu int red t04%-1933|3 J] 9714 ....| 9712 Mar’30|--__|] _... ___. 
Conv deben stamped 8% -1930/3 Jj __.. 41 |c27% Dec’30|--.-|] ---- ----] Ist & refsf5s....-.----- 1934|F A} 100 ___-| 9912 Feb’31|___-|| 90%, 991g 
Cuban Am Sugar Ist coll 88-1931/M 8) 9735 Sale | 97 9814] 19|} 397s 9978] Ist & refsf5e-.--------- 1944|F Al 7753 81 | 7753 7753 77% 78 
Cuban Cane Prod deb 68---1950/3 J} 7i2 8 | 7% 8 | 25) 7 10 Ist & refs f 53.-..------- 1954/F Al 4512 60 | 66 Aug’30/_-_-|}| _... ___. 
Cuban Dom Sug Ist 7}4s---1944/MN) 17° 25 115 Jan’3i/_.._|]| 15 16 1st & ref sf 58.-...------ 1964|F Al 50 55 | 50 50 i sO 
Stpd with purch war attached .|----| _.._ ____} 11 12 5} 12, 17 Ist & refsf5s_-.-------- 1974|F Al] 55 Sale| 55 56 7\| 50 57 
Camb T & T ist & gen 5s..-1937/3 J] 1035 104 [1035 1041s] 251] 102% 10412) riggett & Myers Tobacco 78-1944|A ©} 120% Sale |120!2 1205s| 18|| 120% 12818 
Cuyamel Fruit Istsf6sA--.1940/A O} 103%; Sale |103%  104i4{ 27|| 10243 1044, 5, 511F Al 1051, 106 |105 106 7|| 1041, 106%8 
Denver Cons Tramw Ist 5s--1933/A 9) 70 -_..| 76 Dee’z9|_._.|| ---- ---- | Loew's Inc deb 6s with warr-1941|A O| 10912 Sale |107!2 110% 98|| 100 1101s 
Den Gas & E L lat & ref sf 58°51 m N| 10484 102%4)1021g 10214} 2 100 102'4] Without stocks purch warrants|A O] 9714 Sale | 99 9934) 67)| 9612 
Stamped as to Pa. tax-.--1951/M N) 102% ____|/10212 Feb’3i|_-_.|| 99°8 10212] Lombard Elec Ist 7s with war '52|J DB] 91 92!s| 93 947%| 5|| 765% 94% 
Dery (D G) Corp Ist sf7s.-1942)M S$} ____ -g°| 61 = Oct’'29|____|| ---- ----] Without warrants........-.. J Di 92 94191 92101 221] 75 92le 
2d 78 atpd Sept 1930 coupon. -|----| 5 — 6l4]_ 3 = Dee’30}---_|| ---- ---- | Lorillard (P) Co 73...------ 1944]A ©] 111 112 |110 ¥Feb’3il_-_-|| 102% 110 
Detroit Edison ist coll tr 5s-1933/3 J) 10212 103 |10253 103 ae eS er epee s te cngeneeanars 1951|F Al 90s Sale | 887 907%! 19]| 82 90% 
ist & ref 58 series A-July 1940)/M 8) 1047, 1051411047, 1047s 1|| 10373 105121 Neb 53s__....-..------ 1937|J 3} 97 Sale| 97 9753| 277|| 86% 9753 
Gen & ref 5s series A----1949/A ©) 10612 Sale 10614 10612] 16]} 104% 107 | Louisville Gas & El (KY) 58-1952|MN| 105 105%/10412 105t2|  14]| 103g 1051g 
Ist & ref 6s series B--July 1940|/M 8} 105% Sale |105 1055s} 17|| 105 108 | Lower Austria Hydro El Pow— 
Gen & ref 5s series B----- 1955/5 D) 1063, __._]10614 107 | 21)| 105 107 vinyl 9 ~ —ipiitepaneteopgiede! 1944|F Al 8612 Sale| 855g 86%) 341} 76 86% 
Gen & ref 5s series C----- 1962) A) 1075 Sale |106% 1075s} _—_3|| 105'4 107° | MeCrory Stores Corp deb 5¥4s'41|J DB] 9512 98 | 95 Feb’3i|-._.|| 93% 951 
F 3 , ry D 4 2 8 8 
Gen & ref 4 4s series D-..1961 A] 10114 Sale {101 10119} 142 99 4 101581 \ieKesson & Robbins deb 5148’53/M N| 80 Sale| 7912 80 76 787, S413 
Det United ist con g 7. J Ji 98 99 9814 984 9 9714 99 Manati Sugar Ist sf 7%s_-.1942|A O] 28 2912] 26 28 3 25 40 
Dodge Bros deb 6s------.-- 40/M N/ 8914 Sale | 8812 8914) 53|] 82%2 91%] wanhat Ry (NY) consg4s--1990|A O| 55l2 57 | 56 57 | 16|| 55% 571, 
Dold (Jacob) Pack ist 6s---- 1942 MN 65 Sale | 65 65le 5|\} 60's 70 eer lee (ol eanininipi ae it iat «aia 2012/3 D| 41 52 | 4712 4719 1 47s 48 
Dominion Iron & Steel 58..1939|M S! 99 ____/101 Apr’30|____|| ---- ----] Manila Elec Ry & Ltsf5s--1953|M 8} 9112100 | 9712 97le| 21) 97 98 
Donner Steel let ref 7s..--- 1942/3 J} 95 101 94 Feb’31\____ 90 94 Mfrs Tr Co etfs of partic in 
Duke-Price Pow Ist 6s ser A.1966|M N/ 1043. Sale |104 10433] 24|| 102 104% A I Namm & Son Ist 68.-1943|3 D] 933, 9712] 93 Feb’31)_-_- 92 O4lp 
Duquesne Light Ist 448 A-.1967/A ©} 10312 104 |1035s 1041s] 29|| 1022 104%] Marion Steam Shovel sf 68_-1947|A O| 367% Sale | 36% 36%| 1\| 38 47 
East Cuba Sug 15-yrsfg7}48'37|M S| 20 30 | 30 30 5|| 29. 41 | Market St Ry 7s ser A-April1949/Q 3| 96%, Sale | 96% 98 38|| 93 98 
E4 El Il! Bkin Ist con 6 48--.1939/4 J) 9914 99%) 9914 Feb'31|___.|] 97% 9914] Mead Corp Ist 6s with warr.1945|A ©} 871 Sale| 86% 8712} 21|] 85 90 
Ed Elec (N Y) Ist cons g 58.1995!/J J! 11553 119 1115% Feb’31!____|| 115% 115%4] Meridionale Elec 1st 78 A_-1957|A O| 98 Sale! 967s 98 6\| 84% OBlg 
¢Cash sale. s Option sale 
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BONDS 
N. Y. STOCK EXCHANGE. 
Week Euded Feb. 27. 


Interest 
Pertod 


Price 
Friday 
Feb.27. 


Week's 
Range or 
Last Saie. 


Range 
Since 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE, 
Week Ended Feb. 27. 


Interest 
Pertod 





Metr Ed a J 


Morris & Co Ist sf 444s. _-.19239)J 
Mortgage-Bond Co 4s ser 2- i A 


Murray Body Ist 6 %s 
Mutua! Fue! Gas Ist gu g 58. 1947|M 
Mut Un Tel gtd 63 ext at 5% 1941|M 


Namm (A 1) & Son_.See Mfrs Tr 
Nassau Elec guar gold 48._.1951|3 
Nat Acme ists f 6s. -_- y 
Nat Dairy Prod deb 5s_-__194#/F 
Wat Radiator deb 6 s-_ ....1947|F 
Newark Consol Gas cons 58_1948/J 
Newberry (J J) Co5%% notes’4/A 
New Engi Tei & Tel 56 A_..1952/3 
let g 4s series B- ------1961 uw 
New Ori Pub Serv Ist 5a A- 
First & ref 5s series B- 
WN Y Dock . come lstg 4a. 


ZZOuOuw00OOunn FCueOnSoProwue 


OO uueZrPGooorrozZIoorr sa 


NV * Pichm Gas Ist 68 A_ 
IN Y State Rys Ist cons t 4s. 1962 
Registered 





Certificates of deposit 
50-yr Ist cons 6 3 series B 1962 
IN Y Steam ist 25-yr 6a ser A 1947 
lst mtge Se. ............195! 
N Y Telep ist & genef4 4s _1939 
30-year deben s f 63._Feb 1949 
30-year ref gold 6s 
N Y Trap Rock Ist 6s 
Niagara Falls Power ist 56. 1932 
Ref & gen Jan 1932 
Niag Lock & O Pr Ist 58 A__1955 
Niagara Share deb 54s - .__1950) 
Norddeutsche Lloyd 2(-yr s f 68°47 
Nor Amer Cem deb 6 \s A_1940 
No Am Edison deb 5s ser A_ 1957 
Deb 5 4s ser B__-_Aug 15 1963 
Deb 5s series C_.._Nov 15 1969 
Ner Ohio Trac & Light 6s. .1947 
Nor States Pow 25-yr 58 A__1941 
lst & ref 5-yr 6s ser B_-___1941 
North W T ist fd g 4s gtd_ 1934 
Norweg Hydro-E! Nit 5%s_1957 


Ohio Public Service 7 4s A-- soee 
lst & ref 7s series B 1947 
Ohio River Edison ist 68_ i 
Old Ben Coal ist 68 944 
Ontario Power N F Ist 58_- 
Ontario Power Serv Ist 5 4s_ 1950 
Ontario Transmission ist 58.1945 

9 





eoeeosess guppEgzsazzEr>cu> 7822 K4 


be) 
Oslo Gas & El] Wks exti 58._.1°53 
Otis Steel lst M 6s ser A.__1941 


Pacific Gas & El gen & ref 5s 1942 
Pacific Tel & Tel ist 58_ ---1937 
: 
.Pan-Amer P & T conv s f 6s_ 1934 
Pan-Am Pet Co(of Cal)conv 68'40; 
unt-B'way ist 5}4s._1951 
-Paramount-Fam's-Lasky 68. 1947 
Paramount Publix Corp 5 s 1950 
Park-Lex Ist leasehold 6 }4s_ 1953 
Parmeice Trans deb 6s 1944 
Pat & Passaic G & E! cons 59 1949 
Pathe Exch deb 7s with warr 1937 
-Penn-Dixie Cement 6s A-__.1941 
Peop Gas & C Ist cons g 68.1943 
Refunding gold 5s 1947 
Registered 


Zepggercsecczgee 23 


A 
Phila Elec Co lst 4s 
Phila & Reading C & I ref 5s- 1973 


Phillips Petrol deb 54s-__- “1939 
‘Pierce Oil deb s f 88_- Dec 15 1931 
Pillsbury F! Milis 20-yr 6s__1943 
Pirelli Co (Italy) conv 7s_ _1952 
.Pocah Con Collleries ist 8 f 5s '57 
Port Arthur (an & Dk 68 A. 1953 
lst M 6s series B 
Portiand Ry L & P Ist ref 58,1942 
lst lien & ref 7 4s ser A_ ._1946 
Portiand Gen Elec ist 58. ._1935 
-Porto Rican Am Tob conv 68 1942 
Postal Teleg & Cable col! 58.1953 
Pressed Stee! Car conv g 58.1933 
Pub Serv Corp N J deb 4 44s_ 1948 
Pub Serv El & Gas Ist & ref 58°65 
YY go ae 1967 
lst & ref 4s 
Punta Alegre Sugar deb 7s. -1937) 
b Certificates of deposit. - - 
Pure Oi) 8f 54% notes 
815% notes 
Purity Bakereis s f deb 58__1948 
Remington Arms Ist s f 6s. _ 1937 
Rem Rand deb 5 %s with war "47 
Repub | & S 10-30-yr 588 f__1940/A 
& Ref & gen 5s series A. ..1953 3 
Revere Cop & br 68 July 1948) ry § 
Rheineibe Union 7s with war 1946} 
Without stk purch warr 1948] 3 
Rhine-Main Danmiube 7s % bwin 





gig Bese SEES SSeS 


A> 


ZOD 2.0OF> 222422 2244 


BONDE DZZu De er ODruuneZ>>>PuZOOINU ZO NNDHZ CdOuPOLOZZuw DaZnZurPurO Zu DDDzZSPLVZ 


Bia Ask 
104%, 10512 
101 Sale 
6712 Sale 
7llg 73 
68 70 
102\g 
10153 
10434 
100% 


9712 
9434 
991g 


Low Htgh 
105 Feb’31l 
1007, 101 
6812 
Jan’31 
Jan'31 
Feb'31 
10244 
101%4 
105 
100% 


99 
97 
99le 
Feb’31 
96%4 Sept’30 
8412 Dec’30 
92 Jan’31 
82 82 
73 June’30 
98ig 981g 
923g 93 
10514 Feb’31 
10314 Nov’30]-_ 





52 52 
95 


101% 





9312 94 
109%4 Sale 
104%4 10512 

907g Sale 

8834 Sale 

77% Sale 

711g Sale 

114!2 Sale 
10512 106 
10953 110 

9814 Sale 

95 1001 
iae (epee 

54 


40 
40 ..-.| 40 Dec’30 -.-.-. 
2 4 2! Dec’30 -.-- 
ee 1 July’29 
oat Sale 234 3 
52l2 Sale 5212 
ie. «ean 106 
853 9 
85g = 884 
84g 1012 
108!2 Sale 
10233 .... 
102%, Sale 
llllg Sale 
10612 Sale 
97%, Sale 
102!g Sale 
10214 102!2 
10412 10434 
95 Sale 


112 Sept'30 -.-- 
96 Dec’30 -.-- 





812, 1 
Dec’3@'...- 
Feb’31,...-. 
Feb’31 

10812 
103 
10314 
112 
107 

9734 


Low — 
10212 
99ly 
6614 
71le 
75 
621g 
1001, 
9912 
103 105 
99 103 


911, 99 
92 97 
9812 100's 
903, 9433 
“Qi7, 98% 
79lg 8234 
“97 98% 
923g 97 
10212 1057, 


10214 


49% 52l, 
95 95 


9824C101% 





43'g Oct’30 ----]) 


18 
Il 


1llg 257%, 
104 106 





8414 Sale 
4612 47 
10414 Sale 


102% 
10614 
10014 

997g 


110% 
11212 
102'g 


48 
gale 10414 
91 


10312 10112 
Sale i 98%, 
Bale | 921, 
Sale | 9812 
98 Sale | 97!2 


103!4 Sale 103! 
10412 Sale 10414 
10714 Sale 107), 
10214 Sale 102 
6253 65 63 
10412 Sale 103 
Sale 9612 


Sale 





45 
10412 
1015s 

9834 

927g 
100 


10314 102% 
Sale 80 
Sale i 8ilg 
Sale 87 
Sale 103 
10512 105 
Sale ; 9812 
93 92 
106 |104!l2 
ooo LOZ 
105 
107!2 
10212 
77 
72\2 








Feb’ 31 A 
Jan’31 
BYU's 








103% 





Rhine-Westphalia El Pow 7s toa 
6 


Cons M 6s of "28 with war.1953 
Without warrants 
Con m 6s of 1930 with war 1955 
Rhine-Rubr Wat Ser 6s.-..1953 
Richfield Oil of Calif 6s 
Rima Steel lst s f 7s 
Rochester Gas & El 7s ser B.1946 
Gen mtge 5 \s series C_.__1948 
Gen mtge 4 4s series D_-.1977 
Roch & Pitts C & I p m 5s..1946 
Royal Dutch 4s with warr-.1945 


St Jos Ry Lt H & Pr Ist 58.1937 
St L Rock Mt & P 5s stmpd.1955 
St Paul City Cable cons 5s..1937 
Guaranteed 538 1937 
San Antonio Pub Serv Ist 68.1952 
Saxon Pub Wks (Germany) 7s °45 
Gen ref guar 6 Ks 
Schulco Co guar 64s 
Guar 8 f 6 \s series B....1946 
Sharon Steel Hoop sf 54s-.-1948 
Shell Pipe Line s f deb 58. .-1952 
Shell Union Oil s f deb 58. ..1947 
Deb 5s with warr 1949 
Shinyetsu El Pow list 6 4s- .1952 
Shubert Theatre 6s.June 15 1942 
Siemens & Halske s f 7s...-1935 
1951 
Slerra & San Fran Power 58.1949 
Silesia Elec Corp 8 f 6 4s---1946 
Silesian-Am Corp coll tr 78.1941 
Sinclair Cons Oil 15-yr 78- ~.1937 
ist lien 6 4s series B 1938 
Sinclair Crude Oil 5 \s ser A.1938 
Sinclair Pipe Line s f 5s 1942 
Skelly Oil deb 5s 1939 
Smith (A O) Corp lst 1s... 
Solvay Am Invest 58 942\M 
South Bell Tel & Tel Istsf ie 41 
S’west Bell Tel Ist & ref 5s. .1954 
Southern Colo Power 68 A-..1947 
Stand Oil of N J deb 5s Dec 15°46 
Stand Oil of N Y deb 4%4s-.-1951 
Stevens Hotel Ist 6s ser A. --1945 
Sugar Estates (Oriente) 7s--1942 
Syracuse Lighting lst g 58--1951 


Tenn Coal Iron & RR gen 58-1951 
Tenn Cop & Chem deb 6s B.1944 
Tenn Elec Power Ist 63....1947 
Texas Corp conv deb 5s.-...1944 
Third Ave Ry Ist ref 4s. --..1960 


ZulyrzZz 





4 eS Ee 


SBEceea=SSceces acess ee 
AN Eee POR A IEE Bil OZnnn> 


193: 

Tokyo Elec Light Co, Ltd— 
lst 6s dollar series 

Trenton G & El) Ist g 58..--194 
Truax-Traer Coal conv 6 48-194 
Trumbull Steel Ist s f 6s8_-..194 
Twenty-third St Ry ref 58-.196 
Tyrol ry net ag Pow 7 4s- Hees: 


ZB “sor eres ae 


Ujigawa Elec Pow s f 7s_---1945 

Union Elec Lt & Pr (Mo) 58-1932 
Ref & ext 5s 1933 
Un EL& P (Il) lstg 5s A 1954 
Union Elev Ry (Chic) 58. .-.1945 
Union Oil 30-yr 68A -...May 1942 
lst lien s f 58 ser C...Feb 1935 
Deb 58 with warr_....Apr 1945 
United Biscuit of Am deb 68. Pete 
7 
1 


United Rys St L lst g 4g. ..-1934 


gee 7 
© uemeOr>rtuarPooe «oO cCUZemzZ00P Oc Zum > ZeZZo0 emeOe OUme OCueSrerce 


yr 3 
Un Steel Works Corp 6 4s A- io 


8 f deb 6 Ws ser A 
United Stee! Wks of Burbach- 
Esch-Dudelange 8 f 7s... -1951 


Va Iron Coal & Coke Ist g 5s 1949 mM 
Va Ry & Pow Ist & ref 58_ _.1934/J 


Walworth deb 6 s with war 1935)A 


Warner Co Ist 6s with warr.1944|A 
Without warrants 
Warner Sugar Refin Ist 7s-- 
Warner Sugar Corp Ist 78-1939 
Stamped Jan 1 1930 coup on '39 
Warner-Quinlan deb 6s. -...1939 
Wash Water Power 8 f 58_.1939 
Westchester Ltg 58 stpd gtd. 1950 
West Penn Power ser A 58. .1946 
lst 5s series E 1 
lst 5 4s series F 
lst sec 5s series G 
Western Electric deb 56....1944 
Western Union coll trust 56.1938 
Fund & reali est g seemed ~~ 
15-year 6 %s 1936 
25-year gold 5s 


Westphalia Un E! Pow 6s. -- 
W heeling Steel Corp Ist 5 4s 1948 
Ist & ref 4448 series B _._.1953 
White Eagle Oi! & Ref deb 5 4s'37 
With stock purch warrants- 
White Sew Mach 6s with warr '36 
Without warrants 
Partic 6 f deb 6s 
Wickwire Spen St’! Ist 7s_- 
Ctf dep Chase Nat Bank 
78 (Nov 1927 coup on)Jan 1935|M N 
Ctf dep Chase Nat Bank 
Willys-Overiand s f 6 4s-._..1933|M $ 
Wilson & Co Ist 25-yrsf 68.1941;A O 
Winchester Repeat Arms 7 4s'41/A O 


Seg peugesg yer zz R; => 
wun OeenErZ_OUenatem: uGOOuod 





oon@gataw.. Sheet & Tihe 5a "78s 


80 





101!2 Sale 





00 
77\4 


103%g 10312 
98 Sale 
1053g Sale 105lg 


98 


754 


1051g 
711g 


61 
77 


96 
102 
104 


9 
7353 


81 
10212 





42 
100 


781g Feb'31 








2 
10212 22 
Feb’31 __.. 
1091211 

| 


81 25 
74ig° 70 
| 


81 
10314 





2 
1021s 























84% 887% 
105lg 10713 
105 10553 
9912 101% 


"87-9238 
971, 100 
50 


46 
873, 92 
2 


88 9 

10312 10714 

757, S87lg 
80 
61 
Olly 
901g 
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Bo Exch Record of t ti at * Last’ | Week Rang Range Since Jan. 1 
ange. r is) ransactions "8 e| for le 1. 
ston etek Exchange Fob. 21 to Feb. 27, both inelu- Sale | of Prices. | Week. |——— 
the Boston 8 ; k — ange, : e end Stocks (Continued) Par.| Price.|Low. Htgh.| Shares. ‘ Hth. 
m 10141 Sales 
sive, compiled from o Allied Motor Ind, Inccom*| 2 2 2%] 3,500] 13% Jan| 3% Jan 
Sales Altorfer Bros Co conv pref*} 22 19 22 2,800 Jan} 36 
Last |Week’s Range| for Range Since Jan. 1. Am Commonw Pow Acom*|__.__. 15% 16 800; 13% Jan} 16% Feb 
Sale | of Prices. | Week. Amer Equities Cocom__.*| 6% 5% 74%| 1,900} 4% Jan) 7% Feb 
Stocks— Par.| Price.|\Low. Htgh.| Shares Low. High. Amer Pub Serv Co pf..100} 93%] 93 93% 30} 91 Jan} 94 Feb 
Railroad Appuing _ yay Renee 7K 7 7 300 6” Jan bu Feb 
1 s— D rcom % 
Boston & Albany-.-.-.--- 100}....:.| 181 184 47| 173% Jan) 184 Feb | art Metal WksInccom..*| 8 7% 8%| 2,150) 3% Jan) 8% Feb 
bepinennitl 100} 71 71 71% 505} 69 Jan) 73 Feb! Associated Investment Co*|......| 60 60 50} 57 Jan Feb 
aieemeeaune 100}.....-| 80 80 35) 80 Jan; 83 Jan! Assoc Tel & Tel clA.....*|.....-| 66% 67 20} 65 Feb) 67% Jan 
ist preferred.......- 100} 101 101 103 110} 98% Jan| 103 Jan $6 pref with warrants..*|_._-_- 88144 88% 10| 86% Jan| 88% Jan 
2d preferred....------- 87 86% 88 148) 86 Jan) 90 Jan Ass00 Tel | Uti Co com...* 25% _ 25% 1,850 31% — 254 - 
Boston & M utomat Wash conv pfd-__* % 5% an an 
Pr. pret. stpd_...--- 00} 10734] 106 107%) 430) 100 Jan) 10734 Feb | Backstay Welt Cocom._.*| 14.| 14 14 60} 12 Jan| 15 Feb 
Class A 1st pref----- 100| 72%) 72% 73 194) 62 Jan} 75 Feb | Beatrice Creamery com.650\-....- 75 «75 100} 66 Jan} 79 Feb 
Class C ist pref...-- 100} 100 100 105 35) 95 Jan} 105 Feb | Bendix Aviation com....*| 23%| 23 25%) 64,300; 16% Jan| 25% Feb 
Class B ist pref_...- 100]...... 114 114 5} 100 Jan) 115 = Feb | Binks Mtg A conv pfd_.*|--..-- 8% 8% 40} 6 Feb) 9% Jan 
Boston & yeun ae Ya See 180% 180% 31| 168 Jan) 180% Feb a Corp com 10} 29% 27% 304 29.700 2056 = 30% ~- 
Chic Jct Ry&Un — referred . ......100}----.. 5 an 
RS en 105% 105% 11) 100 Jan} 105% JaD | Borin Vivitone Corp ee RE 4 7% 800; 2% Feb| 7% Feb 
East Mass St Ry e= 10 Brach & Sons (E J) com._*}...... 14% 15 300} 11% Jan| 16% Feb 
1st preferred _...-.--- 100} 8 8 8 120} 6% Jan Jan | Brown Fence & Wire— 
Central com. ...--- 60 62 80} 60 Jan) 62> Feb/ Class A___.......-... een 19% 19% 200] 17% Feb) 20 Feb 
N Y N BH & Hartford_.100|_____- 90% 92 187| 75% Jan| 92% Feb areca oazeme icninna 8 9 400} 5 Jan) 10% Feb 
Norwich & Worcester 9f100 130%| 130% 130% 14, 130 Jan) 142 =@Feb | Bruce Co (E L) com...-. * 20 820 300} 19% Jan) 22 Jan 
Old Colony. ...-..----100|...... 130% 134 33] 125 Jan) 138 Jan | Bunte Broscom....___. dada 17% 17% 10} 15% Jan| 17% Jan 
Pennsylvania RR-.---- 80 6334| 613% 63%] 1,170] 56 Jan) 68% Feb | Burnham Trad Gorpcom.*| 234| 2 2% 500} 1% Jan| 2% Feb 
Vermont & Mass....-- WVlasvese 120 121 60} 118 Jan} 122% Jan Convertible pref... - *| 10%) 10 11 850 5% Jan} il Feb 
— Biel cone pay pe | $i af | 7683) SA Stel ate BB 
neou nst conv pref...*/.....- % ill an 
American Founders Corp.-| 5 4% 6%) 643) 33§ Jan) 5% Jan | Castle & Co (A M)..--- ARRON 30% 32 150} 27  Feb| 34% Meb 
Amer & Contl Corp------|...._- 15 15 95, 9% Jan) 15% Feb | CeloMtg Co Inccom...*|  6%| 4 7%| 8,300] 24% Jan| 7% Feb 
Amer Pneum Serv com..25| 3 3 3 80} 2 Jan} 4 Feb | Cent Illinois Sec Co ctfs..| 23 23 23% 550} 23 Jan| 25% Jan 
i aS TG 10 11 45, 7 Jan} 11 Feb | Central I P 8 pref... *| 94 93% 94 370| 91 Jan) 94 # Feb 
preferred__...----50|....-- 40 43 60| 39 Jan) 44 Feb | Cent PubServ CorpA -..*| 18%| 17% 18%] 1,950| 14. Jan| 19% Feb 
Amer Tel & Tel. ...-.-- 106} 199%] 197% 201%| 3,625, 17634 Jan) 201% Feb | Cent Pub Serv (Del) com.*|---.-- 16% 16% 10] 15% Feb| 17 Jan 
Am Mfg Co..-.----- 8%| 8 8% 460| 7 Jan) 9% Jan | Cent S W Utilcom new.-*| 24 234 24 1,400} 16% Jan| 24% Feb 
Aviation Sec of N E_------}_....- 3% 4% 822; 2) Jan) 4% Feb Preferred._._.......__ *| 95% 95% 250] 90 Jan} 95% Jan 
Sanford Carpet... 25% 28 130| 24 Jan Jan Prior en peel... *| 103% 103% 103% 50| 94% Jan| 104% Jan 
STS Soa 85 85 30| 8334 Jan| 85 Jan | Cherry Burrell Corp com.*|------ 26% 120} 25% Jan) 27% Jan 
Boston Personal Prop Trust} _..... 20 21% 220| 17% Jan) 21% Feb | Chic City & Cons Ry— 
Brown Durrel Co com.--.-|....-- 4 4 90) 2% Jan) 4 Feb Part share com.......*|------ % | 1,700 % Jan % Jan 
Columbia Graphophone.--|_...... 10% 12%) 1,575 7% Jan| 12% Feb Certificates of deposit..*!.----- 4% 4% 200 4 Feb 5 Jan 
Crown Cork Internat Corp}___... 7% 7% 100 6% Jan 7% Jan | Chic Flex. Shaft Co. com 5 ------ 1% 1% 20; 11% Feb| 13 Jan 
East Boston Land------ is caine 2 2 20, 2 Feb) (2% Jan | Chic Investors Corp com.*| 4 3 4%4| 15,750| 2% Jan) 4% Feb 
Gas & Fuel Assn... -- 22%| 20 22% 626, 17% Jan| 22% Feb Convertible preferred..*| 30%| 29% 30% 250| 26 Jani 30% Feb 
44 % preferred __ - - - 100} 80 | 80 81%) 109) 77 Jan) 85 Jan | ChicNS & Milw— ie 
6% preferred.....--. 100| 93%) 93% 95 92| 89 Jan} 95 Jan Prior lien pref_.._-- 100 58 58 58 30} 58 Jan| 58% Feb 
Eastern 8S Lines Inc. ..-25 _.___. 26% 27% 630} 19% Jan 274 Feb | Chic Towel conv pref__..*|---.-- 84 84 50} 80 Jan} 85 Jan 
Preferred_-...-.---- 00| 45 45 45 15) 42% Jan) 45 Feb | Cities Service Co com__.*| 19%] 19% 20% 28,000} 15% Jan| 20% Feb 
Economy Grocery Stores_..| 26 22% 26 280) 18 Jan| 26 Feb | Club Aluminum Uten Gore *| 2%| 2% 3% 150) 2% Jan| 3% Feb 
Edison Elec Ilium. ---- 100} 260 | 260 265 374| 240 Jan 266% Feb | Commonwealth Edison.100| 251%| 248 255%| 2,425] 220 Jan} 2554 Feb 
Emp1iGroup AssocTC....| 19%} 19 20 630| 17 Jan} 19% Feb | Comty Tel Co cum part..*|-.---- 19% 20% 100} 12% Jan) 20% Feb 
(The) Georgian Inc— Community Water Serv..*| 10%} 10% 10% 200; 9 Jan) 10% Feb 
Preferred Class A_.-----|_..--- 4 120} 8% Jan; 10 Feb | Constr Mat’l Corp com..*|------ 8% 9% 550} 8% Feb| 10% Jan 
General Alloys Co__------ 10% 44% 10% 4830} 44 Jan) 10% Feb $3% preferred_._.___. *| 31 2 1,000| 26 Jan| 32 Jan 
General Capital Corp. ---- 37% 37% 38% 505, 2944 Jan| 38% Feb Consumers Co— 
GS a See 6 6 215 6 Feb 6 Feb OE 5 3% 3% 4 150 2% Jan 4 Jan 
Gillette Safety Razor------|_...-- 28% 84%| 1,474, 21% Jan| 34% Feb % prior pret A_...- oS het: 44% 44% 10| 44% Feb] 45% Jan 
Hathaway Bakeries pref_.-|_..-.- 95 95 125) 94 Jan} 96 Jan Warrants......_.....5 % % K% 50 % Jan 1% Jan 
Hygrade Lamp Co- ...---- 24 24 25% 20} 19 Jan) 25% Feb | Cont Chicago Corp— 
Internat Buttonh Mach.10}__..-- 7% 7% 20; 7% Jan) 7% Jan fie IT * 9% 8 10%|100,250; 5% Jan) 10% Feb 
Int Hydro-Electric...----|..---- 29 +29% 56| 23 Jan} 29% Feb Preferred.........---- 40 37% 40%! 3,050! 3534 Jan} 40% Feb 
Jenkins Television. ....---|...... 3% 4% 825) 2% Jan) 4% Feb | CordCorp___._.---..--- 10%| 10% 11%] 89,800) 6 Jan| 11% Feb 
Libby MeNelil & Libby.---| 12 12 13% 120 934 Jan| 13% Feb | Corp Sec of Chic allot ctf.*|------ 57 59%| 1,250 'Jan| 60 Feb 
Mass Utilities Assoc v t c.- 4% 4% 5 1,200; 38% Jan) 5 Feb OO" ales tirfebtae 20%| 20 20%| 18,150} 14% Jan| 21% Feb 
Mergenthaler Linotype--.-|.__._- 87 87 90 Jan| 89 - Jan | CraneCocom......... PM 38 38 38%} 1,510) 38 Feb| 40% Jan 
ses Earvies -y cone anal 3% 139 R < ar wn — Pe = Preferred._.......- 7 ae 119 119 80| 114% Jan} 119 Feb 
ew Engilan rvice.j...-.-.; 19% 20%) |. So) if van) sit ¥F€D | Curtis Mfg Co com_..___ 16 16 16 20; 14 Jan| 18 Jan 
New Engl Tel & Tel.-.100|_._-_- 137" 140 277| 130, Jan} 140, Feb ee 3-8 ” 
North American Avia- ----|...--- % 9% an eb | Decker (Alf) & Cohn Inc. *|-.---- 5 5 50; 5 Feb; 7 Jan 
Pacific Mills.......-.- 100} 23%| 22 24%) 1,520) 15% Jan) 24% Feb | Dexter Co (The) com___-5\------ 10 10 100} 9 Feb| 10% 
Public Utility Holding--.-}...... 7% 7% 276 6% Jan 7% Feb Duquesne Gas Corp com_* 6 5% 66% 800 2% Jan 6% Feb 
Ry Light & Sec common---|-_...-.- 50 50 15 40 Jan| 50 Feb | Eddy Paper Corp (The)__*| 10 10 10 300} 10 Feb) 10 Feb 
Reece Buttonhole Mach100) - .- --- 15 15 15| 14% Jan) 15% Jan | £i Household UtiCorp..10| 28%| 27% 29%| 9,550| 23 Feb) 29% Feb 
Shawmut Assn T C_.._.--- 15%| 14% 15%| 1,566} 134% Jan) 16 Feb | Emp Gas & Fuel 7% pf.100| 77%| 77% 78 150) 75 Jan} 80 Jan 
Stone & Webster......---}.....-. 44% 1,963} 39% Feb) 50 Feb | Federal Elec— 
Swift & Co, new...---.-.-- *| 30%] 29% 30% 453) 28 Jan| 30% Jan (lll _ 30 35 400} 28 Feb) 35 #£=¥Feb 
Torrington Co......-.--- ORES 45% 47 390) 43 Jan| 47 Feb | Fitz Simmons & Connell 
Tower Mfg Co. ._...----- 80c 80c 90c 310} 40c Jan 1% Jan Ti = ae 24% 24% 21% jJan| 29 Jan 
Union Twist Drill__....--|...... 29 29 100} 1944 Jan| 30 Feb | Foote Bros G & M Co.__- “; 3% 3 4 9,350} 2% Feb| 4% Jan 
United Founders Corp com 9 8% 9 2,001 6% Jan| 10 Jan | Gardner-Denver Co com.*|---__- 30% 30% 10| 30% Feb) 35 Jan 
U S Shoe Mach Corp pf_25|_.___- eT Sf 50| 31  Jan| 31} Jan | Gen Parts Corp conv pfd*|-..... 13', 13% 200} 1314 Feb| 13% Feb 
United Shoe Mach Corp.25| 56 56 56%| 1,579) 54% Jan} 658 Jan | Gen Theatre Equip 
U. 8. Elec Power Corp---- 8% 6 8% 376 4% Jan 64% Feb Common new... .------ *| 14%] 13% 15 2,050 ’ Jan| 15 Feb 
US & Internat Sec_-_...-.-. 1% 1% 1% 15 1 Feb 1% Feb _ TE iis 30 30% 100} 24% Jan| 30% Feb 
Venezuela Holding Corp.-|....-.- 1 1 100} 35ce Jan 1 Feb | Gen Water Wks “A” com.*|_..__- 13 13 50} 13 Jan| 14% Jan 
Venezuela Mexican Oil....}_...... 1% «62 110 1% Feb 3 Jan | Gleaner Com Harv com-__* 3% 3% 3%! 3,350 1 Feb 6% Jan 
Waldorf System Ine_-_-.-|..-.-- 24% 24% 40| 22% Jan) 26% Feb | Goldblatt Bros Inccom_.*| 19% 19 1,600 13% Feb) 20 Feb 
Waltham Watch common.|--.-_-.-- 15 17 25) 15 Jan} 17 .~ Jan | Great Lakes Aircraft A__.* 2% 2% 2%! 7,100 1% Jan 2% Feb 
DEE Leekndcontconleneoes 35 3 75| 35 Feb} 50 Jan | Great Lakes D & D___-_-. *| 26%| 26 27%| 3,350) 23% Jan| 28% Feb 
Warren Bros Co new--.--- 44%| 41% 4634) 3,777) 28% Jan} 46% Feb | Grigsby-Grunow Co com_* 6% 4% 6%! 95,550 2% Jan 6% Feb 
Mining Hall Printing Cocom__.10} 16 fe 4 % — tose ar 7 ¥ Eo 
— * e e 
Arcadian Cons Min Co..25}__..-- 15e 25¢ 285} 15¢ Feb) 25c Feb jt shay Ag | setcheaant” _ 10% 26 Hy 27 3 200| 26% Feb| 29 Feb 
Arizona Commercial - - - - - Sa 65c 65¢ 200; 65c Feb 1% Feb | Houdaille-Hershey Corp As 16 14 17 4,750; 11% Jan} 17 Feb 
Calumet & Hecla------- 25} 10%) 10% 11% 381 8% Jan) 11% Feb rN Rea aa 1% 7% 8%) 7,300) 4% Jan 8% Feb 
Copper Range. --..---- 25)..--.- 8 8% 710} ze Feb| 8% Feb | tndepPneumat Toolvtc_*| 37 37 41% 100| 37 Jan) 41% Feb 
East Butte Copper i ee eee 1l5e 15¢ 810} 15¢ Feb) 2 Feb | Inland Util Inc class A___* 2% 2% 2% 650 1% Jan + Jan 
Hancock Cons. .....--- ee 50e 50c 100} 50c Feb 1 Feb | Insull Util Invest Inc-.--*| 46%| 45% 47%} 51,900} 28% Jan| 49% Feb 
Isle Royal Copper. --...25 6 6% 990 4% Jan 644 Feb 2d preferred_.-.------ RE 86 87% 550; 74 Jan| 90 Feb 
ty oo 134 = = ~~ Investment Co of Am com*|____-_- 12% 13% P 350 A. “ Jan = M% a 
. M *| 19 19 22 ,450 Jan e 
Nevada Cons Copper--..--}------ 13% 13% 35) 11 Feb| 134% Feb — ies ro com.-=* io 19" 20% 200| 17 Jan 33° Jan 
North Butte. ........- 2% 2% 2% 3) 39,241 1 Jan 3% Feb | Kalamazoo Stove com__- 27 27 27% 300| 25% Feb] 34 Jan 
Old Dominion Co_.-.-_.- 3% 3% 3% 460 2% Jan 3% Feb | Katz Drug Co com:._--- 25 23 25 400} 16% Jan| 25 Feb 
P C Pocahontas Co iat i. 185] 13% Feb| 153% Jan | Kellogg Sw’bd & Sup eee 4%| 4% 4%| 750} 3% Jan| 5% Feb 
0 See 9% 9% 10%| 4,355 : Jan} 103% Feb | xen-Rad T & L com “A”’*|____-- 3% 4 200 3 Jan 4% Jan 
St Mary’s Mineral Land- 25 9 8% 9 615 7 Jan 9 Feb | Kappenheimer&Co B com5|------ 25 25 10) 25 Febj 25 Feb 
Utah Apex Mining_..-.- 5} 1%] 1% 1% 625, 1 Jan| 1% Jan | Ky Util jrcum pfd_--.--50|------ 50 50 90| 49 Jan) 51 #Feb 
Utah Metal & Tunnel....1) 5644c| 35c 56¢ 7,505| 25¢ Jan) 56c Feb | 73 salle Ext Univ com_10 1% 1% 1% 70 1% Jan 1% Feb 
Bon Libby McNeill & Libby--10 12% ea By ge Re a 134 Feb 
Lincoln Printing com....* 2 ] ’ an 2% e 
ber Sot "Ry&Un Stk Yde— Lindsay Light com. ---- eat 8% 9 400| 8 Jan} 9 Feb 
«anna en-------- 1940)...-.-| 9434 94%) $2,000) 9334 Jan) 94% Feb | rindsay Nunn Pub $2 pt_*|------| 13% 19 300} 13% Feb| 19 Feb 
5s 1 eee eee Een 103 103 2,000) 101% Jan) 103 Jan | yion Oil Refg Cocom...-*| 6%] 6% 6% 450) 5 Jan) 6% Jan 
= Mass St Ry 5s te Se ocala ad 30 30% 7,000 2344 Feb) 35 Jan | Lynch Corp common_...*| 18%| 17% 18% 950; 15% Jan) 18% —Feb 
O366.. .-.--~-~.~+---1948).....-- 25 29 18,000] 2134 Jan| 30 Jan | micGraw Electriccom. ..*] 14%| 14% 14% 100} 13 Jan| 16% Jan 
K C Mem & Birm 5s---.---}------ 100 =100 1,000} 99 Jan| 100 Feb | McCord Mfg A_------_- *| 15 15 15 50] 15 Jan| 25% Jan 
New England Pow Assoc-_-}_..--- 88 88 1,000} 88 Feb} 88 Feb | yy ajestic Househ Util com * 6% 4 6%) 26,450 2% Jan 7% Jan 
Western T & T 5s__-.-.- 1932| 10134] 101% 1014%4| 15,000| 101 Jan| 101% Jan | \anhattan-Dearborncom*| 18 18 18% 150} 16 Jan| 20% Feb 
* No par value. # Ex-dividend. Mapes Cons Mfg Co cap-.-*|------ 35-35 20} 35 Feb) 36 Feb 
° Marks Bros Theat conv pf*} 10% = e ye onus os 3232 oon 
i — : Marshall Field & Cocom *| 32 2 3% Jan e 
Chicago om A neg eng i of transactions at | Marshall Meld & Co cor 10|.----- 18% 19 200 1734 Jan| 19 Feb 
Sscosgs Sa an ange, : to Feb. 27, both inclusive | Meadows Mtg Co- “02-8 n= 5a-- a % 2 - 200 RS Jan 92% = 
Mer & Mfrs Sec Co A com P 
compile rom official sales lists: Mickelberrys Fd Preom..1) 11 11 14 900) 11 Jan} 14% Jan 
Friday Sales Middle West Tei Co com.*}.._.-- 22% 22% 200 17 Jan 23% Feb 
Last |Week's Range| for Range Since Jan. 1. Middle West Utilities new *| 2434) 23% 24%| 58,150} 17 Jan) 25 Feb 
Sale | of Prices. | Week. $6 cum preferred._..-- 99%; 99 99% 350} 95 Jan) 100 Feb 
Stocks— Par.| Price. |Low. High.| Shares. Low. | High. Warrants A.---------- 2%| 2% 2% 950; 1% Jan) 4 Feb 
ERS ee Raa ieee ee 3 3%! 1,900 1% Jan 5 Feb 
Abbott Laboratories com.*/ 3814] 46% 3844) 1,250} 35 Jan} 38% Feb | Midland Nat Gas part A.*|.....- 1 1% 450; 1 Feb) 3 Jan 
Acme Steel Co cap stk..25] 40%] 40% 41% 500} 35 Jan} 41% Feb | Midland United Cocom..*| 21%| 21% 22%] 3,300) 18% Jan) 23 Jan 
Ainsworth Mfg Corp com10}_...-- 3....2 100} 83 Jan} 12 Feb EE ciodinceinn _, ae! 42%| | 300| 3834 Jan) 43% Feb 
All-Amer Mohawk A... 5 1 1 100' 1 Jan’ 1 Jan Warrants. .......---- *| 1%! 1% 1%) 3,000 %_Feb| 1% Jan 
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"tae" — 
Week's 
sis Last |Week's Rangel _ for Range Stnce Jan. 1. the Foros Stock Exchange.—Record of transactions¥at 
ks (Concluded) Par.| Price. \Low. ay } ol | Hwh. : e Toronto Stock Exchange Feb. 21 to Feb. 27, both in- 
Midiand vu clusive, compiled from official sales lists: 
® Prior lien....... a 82% 84 40| 79 Jan| 90 Feb Friday 
7% prior lien. .....- 00} 1 om : ry 
iller & Hart Inc conv pf.* fae = = . % = ” — ae fF my © Range Since Jan. 1. 
Mis Val Util pr lien ptd--*|"" 9434 % 94% 50| 9134 Feb| 95  Jan| Stocks— Par.| Price.\Low. High.| Shares.| Low High 
x NTE 6 onnwnaceNeccese 95% 96% 100} 92% Jan) 97 Jan : 
Mok an Pipe Line coma 9 6% 9 9,600; 5% Jan| 10% Jan | Abitibi Pr & Paper com_-®|__.__. 10% 13%| 1,045) 8% Jan| 13% F 
— _ bay a eo 37 800| 35% Feb| 3834 Jan| , Bt ° op nope --+---- 100} ....-- 40 50 "230| 39% Feb 50" Feb 
* 
eal, 25 35 22 ani 05 Feb | Proterred  o--~7id0|..7°__| 100. 100| *”°S| 7o3¢ Jan] 100-u Fe 
Morgan Lithograph com *|....-- 6%  8%| 2,700; 4% Jan| 9 Feb | BarcelonaT L & Pr...... . on 23% 24 46] 22% Feb) 24 “Tep 
Mosser Leather Corp com *|------ - 8 Jan| 8 Jan | Beatty Bros com-- #/-.-| 16 16 1 te 
Munele Gear Co— wet UE cnecece, Uillesthan 75 78 % 7 Feb 80 i 
a | Bell Telephone_-------100| 149 
Rae. ia 2% 2% 100| 1% Feb) 2% Feb al Ten as ate -100| 149 147% 1495 111 141 Jan 151% Feb 
Convertible A_.......*|-.--.-- 14% 15%! 300| 10 Jan| 15% Feb | ,, 944% preferred_--..- 50| 34 | 34 35 13) 30. Feb 
Brazilian T L & Prcom..*| 26%] 26 27%)| 15,690} 20 + hed 
Nat Elec Power A part._.*|....-- 23% 24% 350| 22 Jan) 25% Feb a 2 3 1 % Jeb| 8hk Fe 
% preterred__.._.- S30 aa 95 30| 90 Jan| 96 ¥e s B 285 2 Feb 3% Feb 
ee cee Seve 2 —_ 3% 4% 600; 3% Feb) 6 oo 40% 42 330 35 Jan a2 ep 
tiona er com... % 300 % Jan| 1 Jan mm 2 2 
Nat Pub Serv $3 pref_.*|_.---- 42 2 eb| 396 FS 
-ieteioasd | nl el Se msl Sh oe ofss 23%] 178] 0334 Sent a0” “Fen 
Nat Secur 90 Co com. -$ 7K%| 6% 7h = p 3% Feb) 7% Feb 3 140 40” — 4 Feo 
ertificates_..........%|...-.- ‘an 
Nat'l Standard com. .--_.-- *| 31%| 303% 31%] 2,100) 25% oo oi96 re 98 100°" 10 95 aan 100° yen 
Nat Un Radio Corp com..*|_...-- 4 5 1,900 1% Jan 5 Feb 15} 62 con re 
itt-Sparks Ind com..*| 4334) 42% 43%} 1,900} 38 Jan) 4534 Feb 12% 15% 325) 12% Feb 15 °D 
North Amer Car com....*| 21%| 21% 31 3,100} 21% Feb) 31 Feb 4 115} 91% Jan on” EA 
No Amer Gas & Elec A-..*| 113%} 10 12 700} 10 Feb) 13% Feb Canada Wire & Cable B--*|-..-.- MK 70} 29 Febj 30% Feb 
No Am Lt & Pr Co com..* 64% 3,000} 61 Jan| 66 Feb | Canadian Bakeries A.--.*|...-. 12 16 22 9 Jan} 16 Feb 
N &8 Am Corp A com.-._*/._...- 9% 10 300) 8 Jan) 11 Fep | Canadian Canners com--.*|------ 10% 11 95| 10% Feb) 13 4 
Northwest Bancorp com_50|--.---.- 33% 34 650| 314 Jan| 37 Jan Conv preferred ----.- *)_____| 13 13%] 2,690] 12% Feb ia”? po 
ne ame Eng com.._.. eae 15% 15% 100| 12% Jan| 15% Jan ot ees. eeeeoon a 91%| 90 91% 16] 89% Feb 92% = 
orth til ar COM. “lesewce 
7% preferred_.....- 1 95 94 120) 85% Feb! 9 Feb | Candn Dredg & Deeon.. 33 33 u 250 28% A 3634 bed 
Prior lien pref__....- 100} 101 100 101 80) 893% Jan} 102 Feb a Elec com_50}....-- 250 255 10} 250 Feb| 255 Feb 
ae _ 61 62 21; 59% Jan) 62 
Pac Pub Serv A com____.*/..-.-- 225% 24 70} 20 Jan Canadian Indus Alcohol A * 7 
Parker Pen(The) Cocom is 22 24 250 2074 Jan He 4 Canadian Oil common...*| 2014 20% 30 18” ion asi ro 
Peabody Coal Co B com__*|_----- 5 5 10 5 Feb 5 Feb | Canadian Pacific By. 100 44%| 43% 45%) 1,580) 38% J 450 = 
6% preferred. -...- (ae 60 60 10/ 60 Feb) 60 # Feb | City Dairy com_----.---*|-.-.-. 61 61 "al 67 Fan 61 ped 
Penn Gas & Elec A com..* .....- 8% 9% 300i 8 Feb) 11% Jan | Cockshutt Plow com----- : 9%| 9% 9% 25} 8% Jan} 10 ‘om 
Perfect Circle (The) Co..*| 34 | 333 35 | 1,100} 25. Jan| 35 Feb | Consolidated Bakeries...*| 11%) 10% 12 762] 8 Jan| 12% ep 
Sao a hie ene oom. 8 = % _ * 2 . % $ 7150 15% Jan| 21% Feb —- Food Products com-_*}_....- 1% 1% 95 1% Feb :” = 
- § x Jan 6% Feb | 4-79-2203 cere rrr P| ------ 
Poor & Co class B com__.*|------ 44% 5 1,550 414% Feb ra Ae Cons Mining & Smelting 25) 182% 17530 18332 308 133°" Feb 183 a 
Potter Co (The) com__--_- * 1% 7 71% 200 6 Jan 9 Jan | Consumers Gas-_---..-.- 100i 186 185 186 130] 180% Jan iss” ae 
Process Corp common. .-.--_* 5 4% 5 500 4 Jan 5 Jan | Cosmos Imp Mills com--.-_* 8 7% #8 215 714 Feb 9 = 
Pub Serv of Nor Ill com__*| 262 | 250 262 1,200} 200} Jan| 262 Feb Preferred -------.- 100)---.-- 88 88 5| 88 Feb| 93 4 
Common. .-_-....-.-- 100|--.--- 256 265 125| 200 Jan| 285 Feb | Crow’s Nest Pass Coal.100) ------ 9 9 40 Feb! 15 a 
oo ee Sh eeeen sae "135% Ped 135 360| 122% Jan) 135 Feb D Mi es, 
% preferred... ___ 140 7129 ome nes Limited -...* ‘ 
QRSDeVryCorpcom..*| 3%) 2 3% 8,050 Iss Feb ay Feb Dominion Stores com.-.-* "1956 20° ‘ao | 2,435 14” San 22” Feb 
Quaker Oats East Steel Prod pr pref_100}_...-- 97% 97% "20 97% Feb 98 = 
Se ae 160 170 550| 155 Jap} 170 Jan | Easy Washing Mach com-*|_-..-- 3% 43% 15 3% Feb 3% a 
Preferred. ._._.._-- 100} 116 | 115% 116 150| 113 Jan| 117. Jan | Famous Players com_---.- > eo 37 887 3] 37. Feb| 37— Feb 
Railroad Shares Corp com * 5 4% 5S 850 3% Jan Feb Fanny Farmer com-_-.-.-- *| 14 14 17 300} 11% Jan} 17 = 
Rath Packing Cocom__.10| 19%| 19% 20 300 19% Jan| 20% Jan | Ford Coof Canada A-_--*| 27 2634 28'4| 3,333) 21 Jan) 28% Feb 
RaytheonMfgCovtccom*| 13%| 11% 14%| 9,700| 5 Jan| 14% Feb | Frost St’l& Wire ist pf-100/------ 95 8695 “11| 95 Feb} 96 Feb 
Reliance Mfg Co com_-__10 6% 6% 7% 250) 6% Feb 7% Jan | General Steel Wares com-*)_---_- 4% 5 440 4% Feb 7% ve 
Richards (Elmer) Co pref *|_.-..- 1% 2% 400 % Jan 6% Feb Goodyear T & R pref_..100} 105 104 107% 102} 101 Jan| 1077 re 
Sangamo Electric Co----- | zetia 24 «(5 300] 23 Jan| 2634 Feb | Great West Saddlery com-®|__._- % 6 200 Feb sf Feb 
Saxet Cocommon  _-_-_-_- _ 9 9% 200; 9 #£=¥Feb| 10 ~#¥Feb ist preferred ------ 100]... _ - 6 10 Feb « Feb 
Seaboard P 8S Co— ® Gypsum Lime & Alab_.-*| 11 % il i | 1,901) 10% Jan| 12% _ 
Convertible pref. ___-_- *| 47 44% 47 880| 44% rJan| 48 Feb | Hamilton Cottons pref--30) ---- ce 17% 17% a ’ Jan} 17% a 
Seaboard Util Shares Corp* 5% 4% 5%! 6,700 3% ‘Jan 5% Jan | Hayes Wheels & Forg com * 11 11 12 161 4 Jan| 12 ro 
Sivyer Steel Casting com_*|_.-._- 15 «(15 150 13. Feb) 17 Jan | HollingerConsG Mines..5| 814) 7.80 8.25 930} 6% Jan| 8.60 Feb 
So Colo Pow Elec A com_25|------ 22 22 100} 19 Jan) 33% Jan | Hunts Limited 4--.---.. *|------ 23, «(23 431 18 Jan| 23. Feb 
South n Union Gascom_.*| 11 10% 11%) 2,350 7 Jan| 12 Feb | International Nickel com_.*| 19 18% 20 37,367 13% Feb 20 he 
So'west Gas & El7 % pf 100} 96%4| 9634 96% 80| 94 Jan} 97 Feb | Iternational Utilities A_.*)----.- 44 45 235) 334 Jan} 45 Fe 
Southwest Lt & Pr pref..*| 92%| 91% 93 120| 873% Jan| 94% Jan ee ee *| 10%} 10 10%| 5,125 7% Jan} 10% °D 
Spiegel May Sterncom...*| 915| 914 9%| 2,000] 9% Feb| 9% Feb | Kelvinator of Cancom.-.*-.---- 4% 5 '130| 3% Jan) 5 Feb 
Standard Dredge com...* 4% 4% 4% 900 4 Feb 8 Jan | Lake Shore Mines------- 1} 2534] 25.60 26.00 540) 23 00 Jan| 26% 4 
Convertible pref___.__- *| 10 9% 10 8% Feb| 16 Jan | Laura Secord Candy com-*|_.-- 44 45 99 38 Jan} 46 Ne 
Steinite Radio Co______- * % ie 2,050 % Jan 1 Feb | Loblaw Groceterias A--- 12% 12% 13%} 2,800) 11 J 13 = 
Super Maid Corp com_-_-__* 6 6 7 400 4% Jan 7 Feb  aaliahaamcesreeaeminea 13 7 12% 14 "542| 10 Sen i: he 
Sutherland Paper Cocom10}---. .- 8% 10 140| 8% Feb| 10 Feb | Maple Leaf Milling pref 100/----_- 3232 10] 32 Feb] 37 Ja 
Sift International. -- 15| 3834] 38% 3914] 10,600| 34% Feb] 3934 Feb | Massey-Harris com—---_. 9 8 9%| 1,077) 6 Janj 10% Jan 
Gwe Ob. .... neccccun 5| 30 29% 30%] 2,850) 28% Jap) 30% Jan paren Porcup anna err 224% 22% 140} 20.65 Jan} 24.00 Jan 
oore C * Vy y * 
Teleph Bond & Sh A....*| 55 | 52 55%] 1,520] 51% Feb] 553% Feb|_ 4--- svcircccmminnce” ° Tht 101.” 104°" ol 101 Feb 108% I~ 
1st preferred____.___ ae 104 104 10! 100 Jan| 104 Feb Ont Equit Life 10% pd- 100 21 20% 21 15} 19 Jan} 21 Feb 
Thompson J Rcom_-_-.-- 25| 31%} 30 31%| 1,300) 25 Jan| 31% Feb | Orange Crush com---~.--*|--~--- 1 1 65 1 Feb 1 Feb 
Time-O-Stat Contr pf A_.*| 25%) 25% 26 550} 16% Jan| 26% Feb Page-Hersey Tubes somennee 90 90 92% 595| 82 Jan| 92% Feb 
TransformerCorp of Am_.*|__.__- 3 3% 150 2 Jan 8% Jan Photo Eng & Electro....*| 25 24% 25 120] 18 Jan} 25 Fe 
12th Street Stores A_____ | hee 10% 10% 10} 10% Feb} 11 Feb | Pressed Metalscom---.-- *| 16 14% 16 815} 10% Jan| 16 i 
Twin States Nat Gas pf A * % % 1 900 % Feb 2 Jan | Riverside Silk Mills A--..*|------ 14% 15% 30| 12% Jani 16 — 
United Amer Utilinccom*| 8 7% 8%| 1,450| 5% Jan| 9 Feb | Russel Motorcom_---- 1) eae 77% 17% 10} 77% Feb| 77% Feb 
|] 14% 14% 50| 10% Jan) 16 Feb  , e J ee 92% 92% 11} 92% Feb 5 Ja 
United Corp of Amer pf__*| 12%] 10 12%) 1,650 7 Jan| 12% Feb Simpson’s Limited pref_.100| 89 88% 90 146} 88% Feb| 92% oo 
United Gas Cocom_____. *| 11% 10% 11%] 11,200! 10 Feb| 113%, Feb | Standard Steel Cons com_* 9% 8% 9% 235 7 Feb 9 ts —s 
United Ptrs & Pubs— ss Steel Co of Canada com..*| 39%| 39% 4244} 4,042) 37 Feb| 424 vo 
Comm. .......-.. — 6% 7%| 400] 6% Feb] 10 Jan | Steel Co of Can pref_.- “351 36°| 36 36%| | 5| 3534 Feb| 3634 ho 
ee 20| 45 42% 46 4,050} 38 Jan} 46 Feb | Sterling Coal com-_---.- J ars 3% 3% 25 3% Feb 4 ry, phe 
SS eee 7 ae 125 125 50| 116% Jan| 125 Feb | Tip Top Tailors com----- Ne ener 12 12 35, 12 Febj 13 i 
U S Lines Inc pref_______ _ eae 5% «6 450! 5% Feb 6% Jan | Traymore Limited con. --*|------ 24% 2% 165 2% Feb 3 ten 
US Radio & Televcom__-*| 29%| 293% 31%4| 41,400) 14% Jan| 31% Feb oe 30 ——s 11% 11% 5| 1133 Feb| 12% Sen 
Utah Radio Prod com-_-_.* 4%, 4% 4%) 1,900) 2% Jan 5% Feb | TwinCityRTranscom 100) 15% 13 15% 9 9% Jan) 17 Feb 
Util & Ind Corp com_-___* 93%) 8% 9% 9.500 5% Jan 9% Feb | Vipond Cons Mines- ---.-- 1 iin 1.04 1. il 300] 1.04 Feb 1.15 Ja 
Convertible preferred__*| 1934} 1854 19%} 2,000) 15 Jan} 19% Feb Walkers-Good’ham Worts * 8 7% 8%! 15,955 6% Jan 8% wr 
Utilities Power & Lt Corp . Weston Ltd Geo com *| 31%] 31% 32% : 50 30 , } he 
Common non-voting...*| 14 13% 14%| 1,450] 9 Jan) 14% Feb . Jan} 324 Feb 
SS = *| 30%] 29 30%| 3,800) 22% Jan) 30% Feb Banks— 
Viking Pump Co com____*|------ 9% 9% 30 Feb 9% Feb Commerce-.-_.---- --100| 227 226 228 132| 225 Jan| 231 J 
Preferred.._.......__.. *| 26%%| 25 27 90} 25 Jan| 27 Jan | Dominion---.--------- 100} 223 221% 223 226) 219% Jan 224 a 
Vorclone Corp part pf__._* 4 4 4 390 1% Feb 4 Feb | Imperial_------ ----100}------ 221 222 74) 217 Jan} 225 ae 
Vortex Cup Co____-_--- *}| 21%| 21 22 1,000} 1834 Feb| 22 Feb | Montreal-_.----.------ 100) ------ 298 300 35) 279 Jan| 300 Feb 
"een _*| 275%| 275% 28 500| 25 Feb| 29 Feb | Nova Scotia.-.-----..- ar 318 320 47| 315 Jan 325 
Ward (Montgomery) & Go ha ; Royal. --..--022-2222 100|..-.-- 285 287%| 24/272 Jan| 28736 Feb 
QU BR RE 4; NEO iin ccawbaenecee 23% 5 y é 2 > 
Waukesha Motor Cocom *| 68 65 "73 : 500 45 i 73 Feb “= ~ a — — 
Wayne Pump Co— e Loan and Trust— 
a a 6% «663 30 5% Jan “uF Yan Permanent Mtge-.-100)------ 210 11 5 t 
Convertible pref_._.-- |, eee 28 ° 28 10 orig Jan te tee Huron & Erie Mtg ag tl wonacoe 150 +50 2 100 red 150 eb 
Western Cont Util Inc A_*)..-.-- 14% 14% 100} 14% Feb) 22 Jan | Toronto General Trusts 100) -- -~-- 230 230 7| 227 Feb| 235 Feb 
Western Pow Lt & Telcl A*}__---. 2244 22%) 110} 20% Jan) 23 Jan | Toronto Mortgage------50| 110 110 112 2| 108 Jan| 112 re 
Wextark Radio Stores com* 1% 1 1%| 8,950 % Feb 3 Jan : be 
Wisonsin Bank Shs com_10 6% 6 6%! 2,600 5% Jan 6% Jan * No par value, 
Yetew-Amer Mach part pfs) 634) 64 4815) 166 39 6 Senl 38 weo| to Curb.—Record of 
ab Co Ine (Chic) .*|-.---- 1% 23 650| 20 Jan| 23 Feb oronto Curb.—Record of transactions at the T t 
Zenith Radio Corp com_.* 4 5 3 3 He} y i i 4 a ted 
D 5 4 5%| 7,050} 2% Jap) 5% Feb| Curb Feb. 21 to Feb. 27, both inclusive, compiled from 
a official sales lists: 
Chic City & Con Rysis ’27|------ 38% 3914] 11,000| 37% Jan} 3914 Feb 
Chicago City Rys 58..1927) 66 | 66 66 | 5,000| 62)4 Jan| 69% Jan Friday Sales 
oa Sriiticates of deposit '27| 65%| 6434 65%| 10,000] 6134 Jan| 70 Jan cass ah mag oie Range Since Jan. 1. 
ay— Sale of Prices. 7eek. 
ist mtge 58..------ 1927| 67 65% 67 39,000; 64% Jan} 70% Jan Stocks— Par.| Price.|Low. Htgh.\ Shares. Low. High 
Certificates of deposit--._|..---- 65% 65%} 8,000) 63% Jan} 70 Jan . ‘ - 
5s series A__.--.--. 1937|"40 | 3936 40 | 11,000] 393s Jan| 413¢ Jan | Beath & Son (W D) VA”.*)..--.- ll 12 65) 11, Feb} 13 Feb 
5s series B_.------- 1927|....-- 2714 28 3'000/ 22 Jan| 28 Feb | Canada Bud Brew com..*| 10%) 10% 12 890| 8% Jan Feb 
Commonw’th Edison 58-53] ------ 105% 105%| 10,000] 1045 Jan] 106% Jan Canada Malting Co. --.*| 14%| 14% 16/4 805, 13 Jan 16% Feb 
5s series B...------ 1954] 105%| 10544 10544] 2,000) 105% Jap) 105% Feb Canada Power & Paper_.* 2% 2% 2% 205 24% Feb 4% Jan 
Inland Gas 6 48------ 1938| 37 3614 37 7,000| 3634 Feb| 37 Feb | Canada Vinegars com-_..*/..-... 18 18% 100} 18 Feb} 20 Jan 
Insull Util Inv 68----- 1940| 915¢| 9134 92%| 98.000] 81. Jan| 94 Feb | Canadian Marconi Co---1)---- 4 4 100] 3 Jani 4 + Feb 
Northwest Elev 53-.-.1941|--..-- 4 80 | 21,000| 73% Jan| 80 Feb | Canadian Winerles---_-- + 5 5 6 435] 3% Jan} 6 Feb 
Pub Serv Corp 5}48...1962|------ 107% 107%| 4,000] 105% Jan| 107% Feb Can Wire Bound Boxes A_*}..-.-- 13% 14% 248} 13 Feb) 16 Jan 
United Amer Util 6s 1940|--._-- 6,000| 6034 Feb| 69 Jan Carling Breweries....... i iamoe 2% 2% 200 1% Feb 3 Jan 
United Pub Util 54s-1947|-.---- 79% 79541 2'000' 7934 Febl 79% Feb | Consol Press A--_...--.- #|---.-- 30-30 25, 28 Feb| 30 Feb 
DeForest Crosley Radio..*| 16%] 16 17 1,005} 10} Jan} 17 Feb 
* No par value. s Ex-dividend. y Ex-rights. Distillers Corp Seagrams.*! 11%' 11% 12}4] 1,544! 10 Jan’ 12% Jan 
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Frtday Sates 
Last | Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks (Concluded) Par. Prtce.|Low. High.\ Shares. Low. Htgh. 
Dominion Bridge___...-- *| 49%) 49% 51% 75| 49% Feb) 55% Feb 
Dominion Textile pref_100)_...-- 804% 80% 10} 80% Feb) 81% Feb 
Dufferin Pav & Crushed _ 

a ae CO 78 80 47| 78 F eb} 80 Feb 
Durant Mtrs of Can com 10 6% 6% 7 285 4 Jan 7% Jan 
Edmonton City Dairy — ; 

oT aaa Tieaccss 80 80 50} 80 Feb 80 Feb 
English El of C: YT Sle , 33 34 55) 30 Jan) 34 Feb 
Goodyear T & Rcom---- | 9944; 99% 101 621} 90 Jan} 107 Feb 
Hamilton Bridge com. ---*| 16%; 15% 16% 140} 14% Jan) 17% Jan 

DEE dsrerseoepe Tn aew eu 77 77% 35| 74 Feb} 77 % Feb 
Imperial Tobacco ord- --- 5| 10 9% 10% 475} 9 Jan) 10% Feb 
Montreal L H & P Cx ys. 59% 59% 62 176, 54% F eb) 62 Feb 
Montreal Power (part mia | SE 48% 48% 30; 29% Jan) 48% Feb 
Nat'l Breweries com... -- oe 354 35'4 100| 28% Jan| 3534 Feb 
Ontario Silknit common. */...--- 5% 5% 5 5% Feb) 5% Feb 
Pelissier’s Ltd common ‘*%j-.---- | M4 “4% 50 4% Feb EP 4 Feb 

es 100) sat Siac 25 25 75| 25 Feb) 25 Feb 
Power Corp of Cancom..*| 55 51% 55% 100} 50% Feb, 55% Feb 
SS OWE secseneccachestees 42% 45 11 42% Feb 45 Feb 
Robert Simpson pref...100) 104 104 107 15} 104 Feb 107 Feb 
tC. cehene is pews wok 144% 144% 14% 160 14 Feb 16% Feb 
Service StationscomA_..*| 34 | 34 3634] 1,295] 31 Feb| 36% Feb 

| a 1 b0 90 89 90 225) 87 Fe 90% Jan 
Stand Pav & Mat'ls pref100 79% 78 79% 10) 77 Feb 80 Jan 
Tamblyns Ltd (G) pref. 100 cia eid 103. 103 10} 101 Jan! 103 Feb 
Dt ONO. wsnctoeedeone 28 28 10; 18 Jan| 28 Feb 
Toronto Elevators com..*/....-.- 10 10% 615 9% Jan 10% Feb 
United Fuel Invest pref ido Ste ick a 50 55 135) 50 Feb| 65 Jan 
Dt DEE Béctisweeshakseca 7% 7% 5 4 Feb 7% Feb 

Oils — 

Ajax Oil & Gas Ltd__---- eskwas 1.68 1.68 100} 1.45 Jan} 1.68 Feb 
British American Oil_.-.-- * 14% 14% 15 4,744 14% Feb 16% Jan 
ee fe a 4 ee .99 1.61 1,000 .99 Feb 1.61 Jan 
Imperia! Oil Ltd -..-.-- * 17 16% 17% 4,545 16% Feb 18% Jan 
Internat Petroleum -_.---- * 14% 14% 14% 7,130| 13% Feb 15% Jan 
McColl FrontenacOilcom *| 20%) 19% 22%| 4,572) 17 Jan}; 22% Feb 

ID «sees 6b te trl a a 78 78 10} 73 Jan} 80 Jan 
North Star Oil com_-__--- ee 5.00 5.00 75| 4.80 Feb) 6.00 Jan 

, ae a 4.80 4.80 40 4% Feb) 4.90 Jan 
Prairie Cities Oil A....-. 4% 4% 70 4% Feb 4% Feb 
Supertest Petrol ord -.*| 30%] 30% 31% 650| 28% Jan| 32% Jan 
Union Nat Gas Co__.--- s| 15 14% 15 165' 13 Feb' 16 Jan 





* No par value. 


Philadelphia Stock Exchange.— 


2cord of transactions 


at Philadelphia Stock Exchange, | eb. 21 to Feb. 27, both 
inclusive, compiled from official sales lists: 









































CHRONICLE [Vou 132. 
Friday Sales 

Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week 

Stocks (Concluded) Par.) Price.|\Low.  Htgh.| Shares Low. High. 
Eastern Rolling Mill....- * 12% 12 12% 95} 7% Jan 12% Feb 
Emerson Bromo Seltz A wij_____- 31 32 75| 31 Jan} 32% Jan 
Equitable Trust Co_-_-_-- aos 42 43 37; 42 Jan| 45 an 
Fidelity & Gu Fire Corp. 10) a 29 32 586} 24% Jan} 32 eb 
Fidelity & Deposit......50}_..... 161 161 132 Jan! 161 Feb 
Finance Coof America A. i: 10 10 10 178; 10 Jan} 10% Jan 
First Nat Bank wi_..___-. 45 45 45 34) 41 Jan; 45 Feb 
Guilford Realty Co.-....-]....-. 22% 22% 5| 22% Feb| 22% Feb 

| Houston Oil pref new _.__.|--..-- 17% 19 108} 15 Jan} 19 Feb 
Mfrs Finance com Ist pf_25}_..__- 14 14 60| 12 Jan} 14 Feb 

SF a) =e 6% 6% 25 4% Jan 7. Feb 
Maryland Casualty— 

New when issued_-__.--- 35%} 35 36 481; 25 Jan} 36 Feb 
Maryland Tr Co new w i_-_|_-_--- 30% 31 135; 30% Jan) 32 Jaa 
Merch & Miners Transp--_*/-_.---- 32% 33 71| 32% Jan) 33% Jan 
Monon W Penn PS pref.25| 244} 24% 24% 331!' 24 Jan| 25 Jan 
Mtge Bond & Title wi___.|-..._- 5% 5% 5| 5% Feb) 7% Jan 
Mt V-Woodb Mills v t_100)____-- 6% 6% 8 5% Jan 6% Feb 
New Amsterdam CasIns..| 36%)| 36 36% 594} 32 Jan| 36% Feb 
Penna Water & Power. ..*|....-- 62% 70 555| 58% Jan| 70 Feb 
Union Trust Co......-.- itideses 59 59% 135} 52 Jan} 62 Jan 
United Rys & Electric_._50)....-- 5 6 215 4 Jan 6 Jan 
U S Fidelity & Guarnewl10}| 364%) 36% 37 824; 25% Jan| 37 Feb 
West Md Dairy Inc pref_*|..._-- 97% 97% 38) 94 Jan| 98 Feb 

Bonds— 

Baltimore City Bonds— 

Ol SSS Oa 101 101 200; 993% Feb| 101% Feb 

ee. 101 101 1 000) 101 Feb} 101 Feb 
Balt Spar & Pt & C 4448 '53}/__.-.-- 504% 50%) 5,000) 50 Jan} 51% Jan 
Kingsport Press 6 48_.1939)_.___- 93% 93% 1,000'; 93% Feb; 95 Jan 
Maryland Electric Ry— 

lst & ref 64s ser A_1957/}__---- 56% 56%] 1,000) 50 Feb| 56% Feb 
Maryland Mtge 54s_-.----|..---- 65 65 1,000} 65 Feb| 65 Feb 
North Ave Market 63. 1940; 84 84 84 5,000} 84 Feb) 88 Jan 
Prudential Ref 6% %ww ’43)_.---- 95 95 1,000; 94 Jan) 95 Feb 
United Ry & E 1st 4s-_ aoe 50 49 50%| 87,000} 42% Jan} 50% Feb 

ES eee | ee 24 25 9,000; 19% Jan} 25 Jan 

Funding Se........ 1938 43%} 41% 44 12,500| 37 Jan| 44 Feb 

| era CO 60 61 6,000; 50 Jan} 65 Jan 
Wash Balt & Annap 53 1941!____-- 19 19 3,000' 19 Feb! 35 Jan 





* No Par value. 








Pittsburgh Stock Exchange.—For this week’s record 
of transactions on the Pittsburgh Exchange see page 1563. 








Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Feb. 21 to Feb. 27, both in- 
clusive, compiled from official sales lists: 














Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.) Shares. Low. High. 
Almar Stores__________- __. a \% \%! 19.40) Feb Jan 
Amer Foreign Securities_._|}...._- 47% 50% 550| 29% Feb! 53% Feb 
American Stores----- *| 46 46 400} 37 Jan} 46 Feb 
Bell Tel Co of Pa pref. 100 117%| 117% 117% 450} 115% Jan} 118 Jan 
Budd (E G) Mfg Co_-_-_-_- 5% 4% 5%} 4.200 4 Feb 5% Feb 

"ep Sere 47% 47% 25; 47% Feb| 51 Jan 
Budd Wheel Co__......-- 12% 11% 12% 3,000 9 Jan 12% Feb 
Cambria Iron._._..----- | ee 42 42 10;} 41% Jan| 42 Feb 
Camden Fire Insurance___|...-_- 21 21 300| 17% Ja 21% Jan 
Commonwealth Cas Co.10} 11 9% 12 950 2% Jan] 12 Feb 
Consol Traction of N J.100} 40%] 40% 41% 115} 40% Jan| 43 Jan 
Elec Storage Battery _..100}_.---- 59% 65 815; 50% Jan) 65 Feb 
Empire Corp. ..._- SAGE a 1% 1% 300 1% Jan 2 Jan 
Fire Association. - __-_. 0} 23%) 23 24%! 2,540) 17 Jan| 24% Feb 
Horn & Hard (Phila) com_* 5 165 165 20) 145 Jan} 180 Feb 
Horn & Hard (N Y) com_*} 39%| 39% 39% 200; 34% Jan} 40 Feb 
Insurance Co of N A_...10}__--- 61% 62 600} 50 Jan}; 62 Feb 
Lake SuperiorCorp ..100 7% 7% =O 7% 300 6% Jan 9 Jan 

Certificates of deposit.__|_.---- 8 8%| 2,300 7 Jan 9 Jan 
Leh Coal & Navnew WI..| 27%} 23% 27%] 16.500} 234% Feb| 27% Feb 
Manufact Cas Ins_.......|..-.-- 24 24% 300} 24 Feb| 26% Jan 
Mitten Bank Sec Corp -.| 10% 10% 11% 400} 10% Feb; 13% Jan 

i 12% 12% 13% 1,970} 11% Jan| 13% Jan 
Penn Cent L & P cum pf__*}..___- 78 78 10| 75% Feb} 80 Jan 
Peanroad Corp..... .... 71% 7% 8%] 11,000 6% Jan 8% Feb 
Pennsylvania RR_____- a 62% 63%] 9,200} 55% Jan| 64 Feb 
Phila Dairy Prod pref_-__25)-_-__- 92 92 20} 88% Jan} 92 Feb 
Phila Elec Pow pref____- 25) 334%) 32% 33%] 4,400) 32% Jan| 33% Feb 
Phila Insulated Wire_.____|_..__- 43 43% 40} 42 Jan| 45% Jan 
Phila Rapid Transit. ___50)_..___ 21 21 100} 17 Feb} 21 Jan 

7% preferred..._....50} 29 25% 29% 880) 25 Jan| 29% Feb 
Phila & Rd Coal & Iron___|-.- 10% 11% 800 8% Jan} 11% Feb 
Philadelphia Traction 50) 29%} 29% 40 4 525| 29% Feb| 404% Feb 

ns kon cchusnn es 39% 39% 100} 32 Jan| 39% Feb 
Railroad Shares Corp_____}-.__.- 4% 5 500 3% Jan 5 Feb 
Reliance Insurance... 10 6% 6% 7 900 6 Feb 7% Feb 
Seaboard Utilities Corp___}_..___ 4% 5\% 700 34% Jan 54% Feb 
a, | 45% 46 15) 42% Feb| 46 Feb 
Shreve El Dorado Pipe L 25 5 3% OS 2,975 1% Jan 5 Feb 
Tacony-Palmyra Bridge..*| 4244) 41% 42% 240) 41 Feb; 44% Feb 
Union Traction... .__- 22%| 22% 22% 500] 21% Jan} 23 Jan 
Un Gas Improve com new * *| 34 31% 35'%| 69.900} 27% Jan| 35% Feb 

Preferred new_..._.... 100 100 «101 500} 98% Jan} 102% Jan 
U 8 Dairy Prod com cl oe eeeawk 15 15 100}; 10 Jan} 15 Feb 
Victory Insur Co_......-- 7% 7% 7%! 1,200 4% Jan 7% Feb 
Victory Pk Lamp Imp _.}--.--.-- 4% 4% 120 4% Feb 4% Feb 
Warner Co pref_..___.._ . ae 96 96 10} 96 Jan| 97 Feb 
West Jersey & Seash RR 50} ---.-- 60% 60% 50} 60 Jan} 60% Feb 
Pon a 

nso! Trac N J lst 58 1932}_...-.- 83 83 $1,000} 815% Jan] 83 Feb 
Elec & Peoples tr ctfs 48.'45]-...-- 354% 35%} 2,000) 30 Jan 3554 Feb 
Lehigh Nav Cons 4s 1954]__.__. 99% 101 16,000} 98% Jan} 101 Feb 
Lehigh Power & Light 6s__}-..._. 103.—s:103 4.000} 101 Feb| 104% Jan 
Phila E! (Pa) lst peteantea 102% 102% 5.000} 102% Feb) 103% Feb 

PG cadence duens . 108% 109% 1,400} 107% Jan} 109% Feb 
Phila El Pow Co 548.1972). .__- 106 106 5.000} 105% Jan} 106% Jan 
Reading Terminal 5s__..__|.....- 104% 104% 1,000) 104 Feb| 104% Feb 
Strawbridge & Cloth 5s_'42)_..__- 97 97 1,000} 934 Jan} 98 Jan 
York Raliways ist 58_1937|_.._-- 97% 97% 1000} 97% Jani 99 Jan 





* No par value. 


Baltimore Stock Exchange.—Record of transactions at 
























































Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares. Lew. High. 
Bulkley Building pref_.100)___--- 43% 43% 20| 43% Jam 43% Jan 
Central United Nat’l_...20)_..--- 62 63 111 57% Jan) 63 Feb 
City Ice & Fuel....-.... ea awe 37 37% 163} 35% Jan) 37% Feb 
Cleve-Cliffs Iron pref....*}..-.-- 91% 91% 18; 91% Feb) 94 Jan 
Cleve Elec 1116% pref._100} 111%} 1114 112% 156; 111% Jan|) 113% Feb 
Cleve Ry ctfs of dep___100)_._.-- 77 77 30; 68% Jan; 77 Feb 
Cleve Securities P & pfd_ *)}_.---- 1% 17 60 1% Feb 2% Jan 
Cleveland Trust------- 00| 320 ~~ 320 3} 316 Feb| 325 Jan 
Cleve Worst Mills com_100 5 5% 130 5 Jan 5 Feb 
Cleve & Sand Brew pfd-_ 100 iba does av i 5 6 50 5 Feb 6 Feb 
Dow Chemical com__.._.*}-...-- 49 49 40) 45 Jan} 50% Jan 

ae i60 cal 101% 102% 55) 101% Feb| 105% Jan 
Elec Control & Mfg com. .° ae 60 60 24; 58% Jan) 65 Jan 
Faultiess Rubber com---_.*}_.---- 35% 35% 5} 35 Jan| 37 Feb 
Fed’! Knitting Mills com.*|___._- 28 28 15| 27 Jan| 30 Jan 
Foute-Burt com___...-__*}.--.-- 15 15 25; 13 Feb) 153% Feb 
Gen’! Tire & Rubber com 35 is a wi 90 90 65; 81 Feb| 95 Jan 

6% pref series A... _100)_...-- 85 85 95) 81 Feb| 87% Jan 
Great Lakes Tow’g pfd_100/]__._.- 102% 102% 17} 102% Feb} 103% Jan 
Greif Bros Cooper cl A___*|_..--- 22 22 20} 21 Jan; 22 Feb 
Halle Bros pref... .-- | Ses 96% 96% 2} 98 Feb; 98 Feb 
Harbauer com........-- . Se 18 18 40} 18 Jan} 19 Jan 
Higbee list pref... _.-- 100; 99% 99% 99% 38} 99% Feb} 102 Jan 
India Tire & Rub com_._*| 11% 114% 12% 294 8% Feb) 13% Feb 
Interlake Steamship com_* 2%| 50 52% 289) 50 Febj| 60 Jan 
Kelley Is] Lime & Tr com_*}_.___- 37 37 1} 34 Jan| 35 Feb 
Lamson Sessions-_-_-.-_.-- _ ee 14% 15 198; 124% Jan} 15 Feb 
McKee (A G) & Cocl B_.*}__.._- 40% 43 75) 42 Feb| 47 Jan 
Mohawk Rubber com-_-.-__*}_____- 4% 4%) - 45|-—3 Feb 5% Jan 
Murray Ohio Mfg com__.*| 40 40 40 45, 40 Febj) 41% Jan 
National Acme com. .-_-.10}/..---- 9 9 10 7 Jan 9% Feb 
Nat’! Refining com.-.-_-- 25) 20%| 20% 20% 86, 20% Jan} 22% Jan 

i. ee 2 ee 133 133 4) 134 Feb] 135 Jan 
National Tile com_____-- ,, <a 6 6% 250) 5 Feb 7% Jan 
Nestle-LeMur com-_.---- * 2% 2% 3 476 2 Jan 3 Feb 
| re *| 69 69 71 482| 63 Jan} 71 Feb 
Ohio Seamless Tube com_*}-_.---.- 19 19 100} 19% Janj| 20 Jan 
Packard Electric com__._*/_....- 12% 12% 120} 10% Jan| 12% Feb 
Patterson Sargent... ..-- _ 27% 28% 35) 25 Jan} 28% Feb 
Reliance Mfg com__.._..*}|..---- 24 24 10; 19% Jan) 24 Feb 
Robbins & Myersvtc pf 35 anne 7 7 900 7 Jan 7% Jan 
Seiberling Rubber com_- -- 7 5% 7 860 4% Jan 7 Feb 

Se 100 a 35 35 10; 33 Jan} 35 Jan 
Sherwin-Williams com_.25) 66 65 66 636; 60% Jan) 66 Feb 

Preferred A......-.. a 10634 1064 39} 105% Feb| 109 QJan 
Smallwood Stone com-_.-_.*/..-.-- 3 3 150 3 Jan 4 Jan 
Stouffer A with warr-._-_-- _ 28 28 100} 25% Jan| 28 Feb 

A without warr.__...- _ 25 25 30} 25 Feb| 25 Feb 
Thompson Aero-__---..-- a 8 8 100 8 Feb 8 Feb 
Thompson Products Inc- -*)..--.-- 17% 17% 100} 14 Feb) 17% Feb 
Unies Trit........... 25| 73 71% 73 298; 5914 Jan! 75 Jan 
Van Dorn Iron Wks com_* 7% 6% Th 368 4 Jan 74% Feb 
Wellman Engineer pref.100| 87 87 87 15) 85 Jan} 87 Feb 
Youngstown S & T pfd 100/---.--- 100 =101 110! 99% Jani 101% Jan 





*No pur value. 


Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange, Feb. 21 to Feb. 27, both in- 
clusive, compiled from official sales lists: 






































Friday Sales 
Baltimore Stock Exchange, !eb. 21 to Feb. 27, both in- Last |Week's Range| for Range Since Jan. 1. 
elusive, compiled from official sales lists: Sale | of Prices. | Week. 
Stocks— Par.| Price.|Low.  High.| Shares Low. High. 
Friday Sales 
Last |Week's Range) fur Range Since Jan. 1. Alum Industries, Inc. .--- *| 18%) 17 19% 328} 12% Jan) 19% Feb 
Sale of Prices. Week. |\——— —— — | Amer Laund Mach com.20| 39%; 39% 40 334; 39% Feb) 45 Jan 
Stocks— Par.) Price.|Low. High.| Shares Low High Amer Rolling Mill com__25)_._._- 34 36% 291; 27 Jan} 37 Feb 
= —|————_—_ | —___ Amer Thermos Bottle A__*|_____- 9% 9% 7 8% Feb 9% Feb 
Appalachian Corp-....-.--|..---- 1 1% 225} 75e Jan 1% Feb ee eee 50 49 50 92| 48% Jan} 50 Jan 
Arundel Corporation etiawe *| 40 40 41 1,145) 38 Jan| 42 Jan ' Burger Bros___.__.--_-- * 4 4 5 350 4 Jan 6 Feb 
Baltimore Trust Co. -.-- 10) 3134] 31% 32 705; 30 Jan) 32% Jan . Carey (Philip) pref.-..100).....- 115 «115 10} 114 Jan} 115 Jan 
Black & Decker com- ---- *| 14 12% 15 1,055, 12 Feb) 15 Feb Central Trust...------ 100| 266 | 266 266 4 265 Jan| 266 #£Feb 
Commercial Credit pref.25| 22 22 22 29) 21 Jan| 234% Jun Champ Ctd Pap Ist pf.100)._-_-- 107% 108 46| 10744 Jan} 108 Jan 
Preferred B..........-- rs 24 2444 43) 21% Jan) 24% Jan Special preferred. ...100} 103 102% 103% 235| 101% Feb) 103% Feb 
Consol Gas E L & Power_*| 99 95 100'4 1.436) 82 Jan| 100% Feb Champ Fibre pref_---.- ae 102 103 106} 99 Feb| 102% Jan 
6% preferred ser D_.100)_.---- 112 «112 10] 110 Jan} 112 Feb Churngold Corp. ---.--.-.- *| ll 10% ll 51 10% Feb, 14% Jan 
544% pref wiser E.-100)-...--| 110 110 50) 100 Jan} 110. Feb Cincinnati Car B___----- * 4 %4 34 100 % Feb 1 Jan 
5% preferred...- -.100' 103% 103% 103'6 83! 102% Jan 104 Jan Preferred. ._._______- 20) ...... 1% 1% 5 1% Feb 2 Jan 











a Fas. 28 1931.] FINANCIAL CHRONICLE 1591 




























































































































































Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Sinee Jan. 1. 
s Sale of Prices. Week. Sale of Prices. Week. 
tocks (Concluded) Par.) Price.\|\Low. Htgh.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares. Low. High. 
CNO&TP pref____- 100 10914 109 7 Feb] 109% F 
Cin Gas & Elec pref___.100 101% 10214 417 100% Feb} 10214 jan a perimeter ““307"| 20°* 20% 260 18 Jan 20 Feb 
Cincinnati Street Ry ----50 39 313} 37% Jan| 40 Jan | Hale Bros.___.--------.- 13%] 13 ® 3% 300} 8% Jan| 13% Feb 
Cin & Sub Tel___.____- 98% 90% 502} 96% Jan| 99% Feb | Hawaiian Pineapple...... 40 40% 446} 39 Feb) 41% Jan 
Gincinnati Tobacco. --..50 104 1054 96 10% Feb 10% Feb Honolulu Oil Corp...----|__ 27%| 27 27% 460} 24  Jan| 28% Jan 
Stock Yards... an an olster common.......-.. 2 1% 2%! 2,238 1% Jan 2% Feb 
So ea tad anal | MM geal gu See | taper ed aE A) atic) RK) ee 
eoececee=] | OF | DE jo =| 484 860 Jani Sf jJ&an | Leighton Ind A.......... e 
Cohen Gen) O0....62-. . 16 16% 87| 15% Jan| 16% Jan | Leslie Calif Salt Co_.-----|---.-- 9% 11 600} 934 Feb] 11 Feb 
Bom Brag ecmes=-=-s]---0%| 18 188s] "aa) $98 San] ant oe | bateGarcr Gop eaann—| MEH MOEN aie, oa) HORE. dan anaes 
Eagle-Picher Lead com.20 5%] 1,034] 5 Jan| 5% Jan | Masnin common.......-| 18°| 17° 18°| aool is? seul as”) wep 
Early & Daniel com...-_- * 254% 26% 114, 24 Jan| 26% Feb 6% preferred......-.--|-.-..- 94 94 105| 8934 Jan| 94 Feb 
Eery Register A isis chek : a 28} 25  Feb| 27 + Feb | Mere Amer Realty 6% pfd|__--_- 88% 89 50} 70 Jan| 89 #£¥Feb 
ca Insulation... 26 25 26 133} 24 Feb; 28 Jan | No Amer Inv common....| 40 40 40 10; 28 Jan| 40 Jan 
G a8 A a 5 5% 220 5 Feb 8 Jan om PRUE wedcasccclsssons 82 82 10} 82 Jan| 83% Jan 
Gibson Art com.....---.*| 37 | 36% 38 217| 34% Jan| 39 Jan wah heen Gn Os es Y Hy Ti96 2,409 % pe 13% web 
Groen Waieh comes] He" BM] BB) eal Hep | otger rier a----snsoool aga] Hae HM] ae) 1D deal 
ececetes joaseesye OOD TE Ol WHS ODS OSS CSCS CO 60S SSe HOSS SSSSoees 4 ° an 
Hobart Mig. ---- -- Seah *|------ aa, 3914 A = gan “1 gaa Pacific Gas & El rights....| 2 7-16] 2% 29-16] 59.376] 1% Jan|29-i6 Feb 
Kroger com....-.---...*| 81] 27% 31%|  585| 1834 Jan| 31% Feb | PGi re ret--------] Sosa] a85k Biol asait| 469% oecl Baad Feb 
Lunkenheimer De abiewon vee . 10} 27 Jan} 32 Jan | PacG& E6% Ist pref....| 27%| 26% 27%] 3,010| 26% Feb| 28 Jan 
pr et hp eee wip wideet 2% $.2%| 2,750 2 Feb 2% Feb | Pacific Lighting common_.| 65 63% 67 4,328) 651 Jan| 67 Feb 
Wath (A).--..---2...,400|-....] 90 91 | 1661 60. Fed] OL Hop | mathe bums pavissd--| seit] ae mel coal anh El ee oe 
aeeeccenscooe SUE) ccecce ‘ ‘acific ic Service A... . an e 
gi —— tan ™ adel Pa ofl 170. Febl ise Fep | Tagife Tel common.....-|...--- ison inp 410 190% sen 130 Feb 
Yo Prererred.. ~~... 1) ~~ ~~~. FG. POEs ORadsacascantlacedqes an e 
parcOnen ont wee on re ser Ss + = i oo = ye Paraffine common._....--. 49%| 49% 50%) 1,160) 42 Jan| 50% Feb ' 
40 VIL. ww nue 
epee minacciype---—-] 46, | ao” a6] itn] an” dou] 26 san | SUememeig tana 19K) ine 6c] Oo te eal oe 
eee onve OS POSTEO. cclasscen an 
US8PlayingCard --.... 10' 48%) 48 49 64' 46 Jan' 50 Jan | Rainier Pulp & Paper aay 200 & Feb 11 Jan 
* No ar value 5 eee fame] SMe dae) ae 
St. Louis Stock Exchange.—Record of transactions at | 00s Bros common-.-_._. 6 465] 13 Feb) 17% Jan 
, 4 > : SJ Lt & Pr 7% pr pref__- 125} 115% J 1 Feb 
St. ee sea eee ie 21 to Feb. 27, both inclusive, Schlesinger commen. - = 100, °3* Feb] 4” Jan 
m rom official sales lists: ell Union-....-.-- 571) 7% Jan; 10% Feb 
compile 0 _ t . Sherman Clay pr pref_ 10} 45 Jan| 52 Feb 
Friday ? Sales So Pac Golden Gate A... 475| 12% Jan| 14 Feb 
Last |Week’s Range| for Range Since Jan. 1. | ee 522} 11% Feb| 12% Feb 
Sale of Prices. Week. Spring Valley Water Co..-|...--- 10 10 40 9% Feb| 10% Feb 
Stocks— Par.| Price.|Low.  High.\ Shares. Low. High. Stand Oil of Calif........ 49%| 49 51 5,186, 45% Jan| 51% Feb 
Bank & T Stock “tn unease pndt-ngmes Babee. es At) mete tt 5854 Jan one = 
an rust Stocks— DECISTTOG.. eccccccce!|csccee an an 
Frankia Aner eu. -i00{-7--—7| 183° 188 | Ya] 188 Feb] a5 San | Gow’ oiAawe's-n-----| go] 9 Siac QQ0a] LE Bell Baye Bee 
n-Amer sete anenes nion Ol! Assoc.......... ¢ an e 
Mins Valley ‘Trust Gou.100|.---..| a1 211 *7] $0052 dnal 551% Jom | Union @userGecemmen.cl....'| 8° ‘sul Sil 8” Seal an See 
alley Tru: = ee = eee an e 
St Louis Union Trust..100| 485 | 485 485 2| 465 Jan| 485 Feb | Wells Fargo Bk & Un Tr_-|-...-- 275 275 25| 270 Jan| 275 Jan 
United Bank & Trust..100| 130 | 130 130 5| 130 Feb] 130 Feb | West Am Finance Co 8% pf|_----- 2% 2% 240| 2 Jani 2% Feb 
pais joan West Pipe & Steel_..._-.- 19%| 19% 20%| 2,8001 14% Jan| 20% Feb 
scellaneous ocKs— 
tl hain Storescom *| 20c 20e 75c 1,440} 20c Feb 2 Jan . 
— a common. 100| 34%| 34 3436 92| 3334 Feb an” ion Los Angeles Stock Exchange.—Record of transactions 
Preferred ..-.------ 100|_...-- 118 118 10| 11734 Jan} 118 Feb at the Los Angeles Stock Exchange, Feb. 21 to Feb. 27, 
peed a hy nn a ee gael 32 gael 33 Xe | both inclusive, compiled from official sales lists: 
Consol Lead & Zine A-.--*|_...--. 2 2% 175 1% Feb 3 Jan Friday Sates 
Corno Mills Co..-...--- _ 234% 23% 5| 22 Feb) 23% Feb Last |Week's Range| for Range Since Jan. 1. 
Curtis Mfg common ---5 = 2 a as ann pm 17% ae Sale of Prices. | Week. 
Dr Pe recommon --.-- an e — Par.| Price. 2 ‘ a " . 
Ely & Walker DG com..25|___._- 13 14 366, 13 Febd| is Jan | _Stock® = ee ee ee — 
Fulton tron Wks com... <8 sor oe ae > = a ner - a Bolsa Chica Oil ‘Se bition 11% 11% 11% 1,100 10 Jan) 22% Jan 
Hamilton-Brown Shoe..25) 6%| 6 7 253} 4 Jan| 7 Feb ponte « Hl cathe sha 8% ay ul 2,600 a % oo le KM =. 
Hussmann-Ligonier- - ---- | 4% 4 434) 1,955) 33% Jan) 4% Feb | Central Investment Co i60 ee Veet 90 90 " 6] 88% Feb| 94% Feb 
International Shoe com *| 47 47 47% 835) 47 Feb) 49 Jan | Citizens National Bank.20| 89 87 89 100| 81 Jan| 89 Feb 
Key Boiler Equip ----- 20 20 «21 190} 18} Feb| 25 Jan | Claude Neon Elec Prod_.*| 21%| 21% 22%] 1,000) 14% Jan| 22% Feb 
ee Clay Prod 15 15 1s} 14 Feb] 15% Jan Dougie Avent ~ ae 19 18% 7. % ee 12 :'Jan} 19% Feb 
0 L)) | ee ee bee ‘oster- CSF COM....-Wiccceeel DF jDO [| GO eecccacscee| coceccesece 
Laclede Steel Co------- 20 ——— 3232 os 31 ve 33 Ja | Globe Grain & Mill com 25|_...-- 19% 20 65| 17% Jan| 20% Feb 
Landis Machine com-.--25) 25 30 = 30 0) 25 eb) 30 Feb | Golden State Milk Prod.25|....-- 19% 19% 100} 19% Feb| 19% Feb 
MeQuay Norris....----- a 36% 37 | 100] 35% Feb] 383% Jan | Goodyear ‘Textile pref.100\-2222.| 84> 84 ce eat 
Meyer Blankecommon. .20 inontial i aes = i = 8 ~ Hancock Oil com A....25|-.---- 8 s 500| 7% Feb| 8% Jan 
loney Electric A....-.%|...... y y 
aan 5 nae Pr Gement...35\° "30 29 29 2 2434 Jan 29 Feb Home Service 8% pref..25)....-- 19 19 50} 19 Jan} 21 Jan 
Natl Candy common..--*}..---- 21% e e Internat Reinsur Corp..10) 23%| 23% 25%| 1,200] 23% Feb| 33 Jan 
Pedigo-Lake Shoe- ------ : 84 $14 94 ye $s Hh 8 “ 7 Los Ang Athletic Club__10)------ 5% «5K 5% Feb| 6% Jan 
me oe ~~ i060] 92 92 92 81| 92 Feb] 92% Jan os aan Gas & El = 100 Red 108 1083 He 102% laa 10836 = 
stan anae ao ahh ng Gas ec pf- cinema an an 
Schoeneman (J) pref. --100) -.---- 85 = 85 A 85 | Ae 85 Feb | Log Ang Investment Co_10| 9%| 9% 9% 600; 9% Feb] 10% Jan 
Scullin Steel pref-------- , 6 8 87| 6 von 9 Ce MacMillan Petroleum Co25| 5%| 5% 5% 600} 4 Jan| 6 Feb 
Gavacaaen Bell Fes pt. .i00|... 120% 124 62] 117% Jan| 2k Feb a ~ ty apaaletentences” Cibebts OK i+) i i Foe > - 
seal owocee Sle Ets scddcedonsstooeuca 4 an e 
pp dy enphoayed™ jena 20 20 20| 20 ¥eb| 20. Feb | Paelfle Gas & Eieo com- 25 ee ee ee ee 
ee) eee St OEMS... nc cccccDccvsce e an 
Wagner Electric com_.100) 17% 17% 17% 612) 15 Jan| 18% Feb Pacific Lighting com-_---- eee 64 64 100} 52% Jan| 64 Feb 
Preferred ....------- ssées= 107. ‘107 20| 105 Feb} 107 Feb | pagcitic Mutual Life Ins.10| 53 52% 53%] 1,100) 51% Feb % Jan 
Pacific Pub Serv A com..*| 27 24% 27%) 3,600) 18% Jan| 27% Feb 
ee eer ites 65 66 | $3.000| 65 Feb| 683% Jan | Pacific Western Oll.-.-.- "\'iga’'| 195 1581 10'benl 198” al a” ee 
a2 = - LIOR) we ~~~ es Ce we: BE 84 Ze a i 0000 eee ° an an 
East St L & Sub Co 5s8- oe 97%| 97% 97% Rye: 96% ae ody Feb Republic Petroleum Co.10 2% 1% 2% 800 1% Jan 2% Feb 
United Rys 48------- 934!.....- 574 58 6,000! 57 eb! 624 Jan | Richfield Oil Cocom....25) 4%| 4% 5 8,400| 2% Jan| 6% Jan 
* No par value Prefgerred........---- 25, 634) 6% 7 3,700) 3% Jan) 9% Jan 
. s "oe ee ee ti Rio Grande Oil com....25| 9 8% 10] 12,700| 5% Jan| 10% Feb 
San Francisco Stock Exchange.—Record of transactions 
. San Jo L&P 7% pr pf-100|_----- 118 118% 2} 115 Jan| 118% Feb 
at San genes 7 oes pro-war ae ~~ to Feb. 27, both | geapoara National Bank 25|------ 39 39 20| 37% Jan o” tm 
j i i m ial sales lists: Seaboard Nat Sec Corp.25)_.-.-- % Feb) 40 Jan 
: inclusive, compiled from ollic See First Nat Bk of LA 25| 93 | 93 95%| 3,000] 79 Jan| 95% Feb 
Friday Sales Signal Oil & Gas A._-.- epee 15 «15 600} 15 Jan| 17% Feb 
Last |Week's Range| for Range Since Jan. 1. So Calif Edison com_...25| 51%] 51% 54%] 2,300] 45% Jan| 54% Feb 
Sale | of Prices. | Week. 7% preferred.-..-..- 25} 29%| 29% 29% 600} 29% Jan| 30% Feb 
Stocks— Par.| Price. |Low. Htgh.| Shares. Low. High. 6% preferred. ..----- 25| 27%| 27 27%) 1,500] 26% Jan| 27% Jan 
54% preferred....-- 25| 2544) 25% 25%) 1,100) 24% Jan| 25% Jan 
Assoc Ins Fund..-.-..--- 4% 4% 225 3% Jan 4% Feb | So Calif Gas ser A pref..25)...-.- 264% 26% 5} 25% Jan| 25% Jan 
Atlas Imp Diesel Eng A--.- 6% 7%| 2,129 54% Jan 7% Feb | So Counties Gas 6% pf.25).----- 101 101% 25} 994% Jan) 102% Feb 
Bank of Calif..........-- 245 245 25| 230 Jan} 250 Jan | Standard Oil of Calif....*| 49%| 48% 651 3,200) 45% Jan} 51 Feb 
Bond & Share_.------.--- 9% 10%) 1,580) 7% Jan) 10% Feb | Taylor Milling Corp..---. *| 23 23 24% 200} 20 Jan| 24% Feb 
Byron Jackson Co.....--.- 6 7 8,441 5% Jan 7% Feb | Title Ins & Trust Co....25)_...--. 90 90 20| 85 Jan} 90 Feb 
ge eae /' yg “By 100 % Jan % Jan | Trans-America Corp....25| 16%) 14% 18 53,100} 11% Jan} 18 Feb 
ga cigs sin coma“) Mk |S heal) of” EB | Gon Ou Srtcunr—-as) ak] ak Ss3e| 500] ig Sash 2 ges 
(Oa Pere TR on of Calll....< i 
pin bed Pow 7% pref}..-.-- 110 110 11} 106% Jan; 110 Jan 7 = sina 
re ern 48%| 48% 49% 800; 42% Jan) 52 Feb Bonds— 
Calif Water Service pref-.-_- yd au Soe “ ont WW = 4 Se [, & Gas s mine Gs. 1-108 a 102s 1" 08.ce8 109 Feb} 109% Feb 
Ce Ucccuseacococe y% ’ an e evada Elec rp 58.1956) .....-. 4% 000; 92% Feb| 92 Feb 
Clorox Chemical A--..--.. 21%| 19% 22%| 4,822} 17% Jan| 22% Feb | Richfield 68-_--.---. 1944|__.._. 65 6534, 9,000] 5244 Jan oa) Feb 
Coast gos G & E 6% 1st pf|-.-..-  * gid ‘on Jan 101 ty Feb So Calif Gas 5s_..... 1907)....-< 102 102 5,000] 100% Feb! 102 Feb 
em indus A......-/|-----. 
Guews Zeller pref A_..--- 39%| 39% 41 400 4 ~- seis — *No par value. 
NE SS Ee 40 40% 5 e an a 
Voting trust ctfs......- 5 4% 6%| 2,602) 3% Feb| 6% Jan . oe, York A eget spenenge Securities Market.— 
ollowing is the record of transactions at the New York 
a 18%| 18% 19 2,315} 17% Feb| 19% Feb 
Dovaies Atvereth_-------| 5 Pl asl | eae 6% Jan| 754 Feb | Produce Exchange Securities Market, Feb. 21 to Feb. 27, 
Fageol Motors common...}.----- 1% Ay an = 1 a8 both inclusive, compiled from official sales lists: 
GTO . .cccccecce|cocece 
ake ond es 88 87 88 60| 84 Jan| 90 Feb Friday Sales 
Food Mach Corp com..-.-.- 34 26% 36 18,035, 23% Jan| 36 Feb Last |Week's Range| for Range Since Jan. 1. 
Foster & Kleiser common--|-..--- 54% 5% 534 5 Jan} 7% Jan sale of Prices. | Week. 
First Nat'l Corp Portland_|_ 25 25 an pe .. bo = ou a Stocks— Par.| Price.|Low. High.) Shares. Low, | Htoh 
Galland Merc Laundry.-.-./-.----- an 
Gen Paint Corp B com--.-- 3 3 3 100 3 Feb 3 Feb | American Corp.......-. * 6 5% 6%] 1,100 3% Jan 7 Feb 
Golden State Milk Prod_.-.|..---- 18% 214) 3,268) 11 Jan} 21% Feb WOETARIO. «on occccces % % 200 % Feb % Feb 
Grt West Pow 6% pref.-..| 103%) 103% 104 604) 101 Jan| 104% Jan | Amer Glanzstoff A.....- * 8 8 8 100 8 Feb 8 Feb 
17% preferred...-...--- 104%! 103% 104%! 1,766! 102% Jan’ 105 Jan | Andes.._.... __... po” 14 + .141 ~=1,000 -11 Feb 20 Feb 
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¥rtaay Friday Sales 
Last |Week's Range| for Range Stnce Jan. 1. Last |Week's ae for Range Stnce Jan. 1. 
Sale of Prices. Week. Sal of Prices Week. 

Stocks (Continued) Par.| Price.|Low. Htgh.| Shares Low. Hh. Stocks (Concluded) Par.| Price. |Low. H4gh.| Shares. Low. High. 
Appalachian Gas warr.-.--|_----- 1% 1% 700| 1% Jan 24% Feb | Manhattan. , -..---..- 92 92 40| 80% Jan| 92% Feb 
‘Atlas Util $3 pref__....-- *| 39141 39% 39% 400} 34 Jan} 40% Feb | Manufacturers Trust--.25|__.._- % 50| 27 Jan| 54% Feb 
Auto Standard......---- re 25 .25 500 -25 Feb % Feb Nat City (Bank)-_.....-. re 103% 110 40| 91% Jan; 110 Feb 
DR a ean 1} 1.30) 1.14 1.48} 4,500 50 Jan} 1.48 Feb | Nat Avis E warrants---.-.- % % % 100 % Jan % Feb 
BEI, wacsnccoccce ER 5% 5% 100} 4% Jan 7 Jan | North Amer Trust Shares_* 6% 6% 6%| 1,400 5% Jani 6% Feb 
Chem Research.....-.-.-- , aoe 3% 3%] 1,200 2% Jan 5% Feb | North Butte... _._.. _ . ae 2.25 2.25) 1,700 1.75 Jan| 3.25 Feb 
Goremont Isv......----*|.....- 3% 3% 100} 3% Feb 3% Feb | Ohio Kentucky Gas_-.---- ,- ES 2 2 200; 2 #£«¥eb 2 Feb 
Comm’! Credit Cond! war-|_-.-.. % % 100 % Jan 5% Feb | Petroleum Conversion...*| 7 6% 7 900; 5% Jan| 7% Jan 
OE eS, aa 6% 6%] 1,100) 5% Jan) 6% Feb | Photocolor..-.._..----- 5 ee 2% 2% 100 1 Feb| 2% Feb 
Det & Canada Tunnel - -- 3% 3% «4 600} 3% Jan| 4 #£Feb| Railways.............-- xo Oe 14% 17%| 1,500} 13% Feb| 17% Feb 
Diversified Trustee Shs 6. 6% 6% 6%| 1,100 5% Jan| 6% Feb | Roovers Bros pref_-_----- Recasen 4 4 200; 4 Feb 4 Feb 
eRe 6% 6% 7 1,100 3 Jan 7 Feb | Seaboard Util warrants_--|....-- % % 300 \Y% Feb % Feb 
Group No Two Oi!__..-- " te ee aa 2% 2% 200 2% Feb 2% Feb | Shepard Stores.......... _ -25 -25 500 -25 Feb 50 Jan 
Hamilton Gas._.--..---- * 5% 4% 5%) 1,300 2% Jan 5% Feb | Sherritt Gordon Mines_-.1)_..-_- 1.15 1.33) 1,300 85 Jan| 1.33 Feb 

Voting trust ctfs....-.- * 5 4% 5%] 9,000 2% Jan 5% Feb | Shortwave & Television. 1 2 1% 2%) 36,400 14% Feb 2% Feb 
H Rubinstein pref--.----- . oer 18 18% 200; 12 Jan} 18% Feb | Splitdorf Bethlehem----- * 2% 2% 2% 500 1% Jan 3% Jan 
Internat Rustless [ron.--.1 .96 -.93 1.16) 25,600 P Jan 1.20 Feb | Southern Surety. -...2.50)-...-- 7% 7% 100 3 Jan 7% Feb 
Ironrite Lroner.-.-------- iadenes 2% 3 200 1 Jan 3 Feb | Super Corporations A_----|------ 7% 7% 800 6% Jan 7% Feb 
se cebabe * 4 3% 4 1,100 24% Jan 4 Feb | Swedish Ball Bear__100 kr San a 46 46% 300 Feb| 46% Feb 
Kane Stores A....------ Te menine 1% 1% 200 1 Feb 1% Feb | Trent Process........... % % %| 1,000 % Feb % Jan 
Kildun Mining. -.-.--.----- * 8 7 9%| 17,300 6% Feb 9% Feb | Trustee Std Oil Shrs saga stenee 6% 6% 100 6 Feb 6% Feb 
Kinner Air new_.------- 4 Pe 3% 4% 900 1% Jan 4% Feb Bibs beese, seabdtecslessane 7 7 100 6% Feb 7% Jan 
Lautaro Nitrate_....-.-- *) cwece 2% 2% 300 1% Jan 314 Jan | Twentieth Century Tr Shrs Samoans 6% 6% 100 6% Feb 6% Feb 
Leaders of Ind Shrs B_-_---|------ 6 6% 200 Feb 6% Feb | U SEILt PrTrctfA.....*|...... 32% 32% 100} 30 Feb| 32% Feb 

| eS “a 5% 5% 100 5% Feb 5% Feb | Util Hydro warrants..-.--|------ % A 700 % Feb % Feb 
ES ae 124% 12% 100} 11% Jan} 12% Jan |! Warner Aircraft.......-.- 2% 2% 100 2% Feb 2% Feb 
BRROMOGER. .occoccacces , 18% 18% 100} 15 Jan| 19% Feb | Zenda Gold.......-...-- 1 -20 19 .23) 6,500 15 Feb Al Feb 

eo ee *| 49 49 49 100} 47% Feb) 651 Jan 
Ma’‘estic House.....---- * 5% 44% 5% 700 4 Feb 5% Feb * No par value. 























the week beginning on Saturday last (Feb. 21) and ending the present Friday (Feb. 27). 


New York Curb Exchange—Weekly and Yearly Record 


in the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


It is compiled entirely from the 


daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any 
dealings occurred during the week covered. 


















































Friday Sales Frtaay Sales 
Week Ended Feb. 27. Last |Week'’s Range| for Range Since Jan. 1. Last |Week’s Range, for Range Since Jan, 1. 
Sale of Prices. Week. Sale of , Week. |— 

Stocks— Par.| Price.\|\Low.  High.\ Shares. Low. High. Stccks (Continued) Par.| Price.|Low. Htgh.|\ Shares. Low. Htoh, 
Indus. & Miscellaneous. Cable Radio Tube com vtc* 1% 2 500 % Jan 2 Feb 
Aero Underwriters_....-.*|....-- 7 8% 700 6% Feb 8% Jan | Carnation Co com_-..---- s 824% 25% 500} 22% Jan| 26 Feb 
Aeronautical Indust warr-|-.---- Ye A 400 Y% Feb % Jan | (t) Carrier Corp..-..---- 24% 25 400} 24% Feb| 25 Feb 
Affiliated Products Ine...*| 19%] 18% 21%] 12,900) 114% Jun| 21% Feb | Celanese Corp Ist pref- 00 59 59 100) 49 Jan| 59 Feb 
Agta Ansco Corp com --° psbeemants 9% 10 500 5 Feb| 10% Jan | Centrifugal Pipe Corp...* 7% 7% 200 5% Jan 8% Feb 
Air Investors com v t c-- 1% 14% 1% 850 % Jan 1% Feb | Chain Stores Stocks Inc..*| 11%) 11% 11%} 1,000 7 Jan| 11% Feb 
Ainsworth Mfg com... io piece 11% 13 900 8 Feb| 13 Feb | Charis Corp common -. 22%) 22% 22% 300} 20% Jan| 22% Feb 
Alexander Industries. -....*|..--.-- 4% 200 % Jan % Jan | Chathatn & Phenix Allied.*| 16%) 15% 17 7,300} 13% Jan| 17 Feb 
Allied Aviation Industries Cities Service common...*| 19%) 19% 20%/100,200) 15 Jan| 20% Feb 

With warrants.....-.-- %| 8% %| 1,100 4% Jan % Feb PIE cnsdesnccess *| 84 | 883% 84%] 1,100) 79% Jan| 84% Feb 
Allied Mills sg memiane 4% 4% 4% 2c0 4% Jan 5% Jan Preoterrea B...........-- i eee 1m 1% 100 74 Jan 74% Jan 
Allied Motors Indus.---*|------ 1% 2% 200} 1% Feb| 4% Jun | Claude Neon LightsInc_.1] 9%| 9% 10%] 4,800} 9% Feb| 10% Feb 
Aluminum Co com_...-- *| 163 163 178 4,800} 140, Jan| 178 Feb | Cleve Tractor common..-_* 9% 9 9%} 1,100 7% Jan 9% Feb 

6% preferred.....-- 100} 109 109 109% 400} 106% Jan) |09% Feb | Club Aluminum Utensil-.* 3% 3K 3% 100 2% Jan 3% Feb 
Aluminum Goods Mfg.-..*| 16 14 16 400) 14 Feb 6 Feb | Cohn & Rosenberger com */-...-- 8 8 200 6% Jan 8% Feb 

Colombia Syndicate. -.-.-|-.-..-. yy Sie} 5,300 8:6 Jan % Jan 

Aluminum Industries....*| z17%| 17% 17% 100} 217% Feb| z17% Feb | Colts Pat Fire Arms Mfg 25|--_---- 18% 19% 200; 18% Febj 22 Feb 

Aluminum Ltd com-.-.-.-.-. 5; eee 81 81 100} 59% Jan; 81 Feb Columbia Pictures com_*}-.....- 23 23 100} 16% Jan| 23 Feb 
Series A warrants wi...-.|.....-. 40 40 3} 28% Jan| 42 Jan Common v t c........ _, en 20% 22 600} 17% Jan| 22 Feb 

American Arch com...--- temas 25% 25% 100| 24 Jan| 29 Jan | Conso! Aircraft com_._-- 3 9% 9%] 1,100 9 Feb; 10% Jan 

Amer Austin Car com... as 1% 1 1%| 4,700 % Feb 1% Jan | Consol Automatic 

Amer Brit & Cont’lcom-. 2% 2 2% 1% Jan 2%, Feb Merchandising com vt “ 46 16 \% 400 \% - Feb % Jan 

Amer Brown Boveri Eleo— $3.50 preferred. .....-.*]...... 1 1 100 1 Feb 1% Jan 
Founders shares.-..--*|..--.. 4% «65 700 3% Jan 5 Feb | Consol Dairy Prod com..*|_____- 4 4 100 3% Feb 4% Jan 

Amer Capital Corp com ie eae 10 10 400 9% Feb| 10 Feb | Consol Laundries com...*| 14%) 14 15 2,000; 10 Jan| 18 Feb 
Common class B.-.---- . 5 5 5 500 5 Jan 6 Feb | Continental Chicago Corp * 9% 9 10%| 1,609 6% Feb) 10% Feb 
$5.50 prior pref_..---- *| 65%| 65% 65% 100} 60% Feb| 65% Feb | Cont’iSharesconv pref.100| 43%) 43% 45%| 1,375) 40 Feb; 54% Jan 

American Cigar common.*|.....- 66 67 375, 65 Jan| 67% Jan Preferred ser B--.-- 100} 44 44 45\% 400} 39 Feb| 61 Jan 

Amer Cyanamid com B..*}| 11%] 114% 12%} 30,550 7% Jan} 12% Feb | Cooper-Bessem Corpcom *; 19%| 19% 23%| 1,500) 18% Jan| 23% Feb 

Amer Dept Stores Corp..*|...--- 1% 1% 400 1% Feb 2 Jan $3 pref with warr_-..100/_..._- 4 35 200) 34 Jan| 36% Jan 

American Equities com. .* 6% 5% 7% 8,100 4%, Jan 7% Feb | Copeland Products Inc— 

Amer Founders Corp..-.-.* 4% 4% 5 ,300 3% Jan 5% Jan Class A with warrants--_*}-.---- 5% 6 500 3% Jan 64% Feb 

Amer Hard Rubber_-.-10))/------ 3: 324% 100} 30 Jan| 32% Feb | Cord Corp............- 5} 10%} 10% 11%) 95,900! 65% Jani 11% Feb 

American Hardware---..25|------ 49 49 20| 49 Feb 52 Feb | Corporation See of Chic..*/.....- 20 21 500; 14% Jan Feb 

Corroon & Reynolds com.* 6 5 6 800 3% Jan 6 Feb 

Amer Investors cl B com_* 7% 6% 7%) 15,600 4% Jan 7% Feb sf, Fee *| 45%) 41 45% 200) 40 Feb| 51% Jan 
., Sa eeaega 2% 2% 2% ,000 14% Jan 2% Feb | Crocker Wheeler com....*| 12%] 12 14 5,600 7 Jan| 14 Feb 

Am Laundry Mach com _20/..-..- 39 40 250} 39 Feb| 45 Jan | Crown Cork Internat A..*/-.--.-- 7% 7% 100 7 Jan 7% Jan 

Amer Maize Prod com---*|------ 26 8626 200} 26 Feb) 30 Jan | Cuban Cane Prod warr- --- % 4 %| 49,100 % Feb 4 Jan 

Amer Mfg com_.--.--- a 26% 26% 50} 22% Jan} 28 Jan | Cuban Tobacco com v te_* |------ 6% 6% 100 64% Feb 6% Jan 

American Meter Co.-..-. *| 49 49 51 75, 39% Jan} 61 Feb | Cuneo Press Inc com__..*| 31%] 31% 33% 400| 27% Feb Feb 

Am Pneumatic Serv com25|------ 2% 2% 100 1% Jan 2% Feb | Curtiss-Wright Corp warr. % 4 25,400 % Jan % Jan 

American Thread pref_-.5|------ 34% 3%] 1,100 3% Jap 34% Jan 

Am Util & Gen cl B vte_.* 3% 3% 4 16,000 3% Feb 5 Jan | Davenport Hosiery com..*| 15 15 15 100; 12% Jan| 15 Feb 

American Y vette Co com_* 1% 1% 41% 300 1 Jan 1% Feb | Dayton Airplane Eng com* 1% 1% 1%} 8,500 1% Feb 2 Jan 

Anchor Post Fence com__* 5 5 5% 800 3% Jan 5% Feb | Deere & Cocommon....- *| 4344) 365% 44%] 13,300) 33% Jan| 44% Feb 

Anglo Chil Nitrate Corp_*| 12 114% 12%] 1,100 7% Jan}| 14% Feb | De Forest Radio com..._* 6 4% 6%) 56,300 1% Jan 6% Feb 

Arcturus Radio Tube-....* 5% 5% 5% 100 4%, Jan 6% Jan | De Haviland Aircraft— 

Art Metal Works com___*|..___- 8 8%} 1,500) 4% Jan 8% Feb Am dep rets ord reg (old)|------ 3% 3% 200i} 3% Feb 3% Feb 

Assoc Elec [ndustries— Deisel_Wemmer-Gilbert..*| 12%}; 12% 13% 200} 12 Jan| 13% Feb 
Amer dep rcts ord shs_ £1 5% 5 5% 600 4% Jan 5% Jan | Detroit Aircraft Corp....* 3% 2 3%| 20,800 1% Jan 3 Feb 

Associated Laundries v t c*|------ % % 100 % Feb % Feb | Diamond Shoe common-.-*}------ 24% 24% 100} 24% Feb| 24% Feb 

Associated Rayon com...*}|..--._. 3 4 1,900 % Jan 4 Feb | Doehler Die-Casting com. *|....-- 6% 67 5% Jan 7 Feb 
6% conv preferred..100| 54%| 53% 55%! 6,400) 34 Jan| 68% Feb | Douglas Aircraft Inc-_---- *| 19%) 18% 19%] 7,800) 12% Jan| 19% Feb 

Atlantic Coust Fisheries. .*)...... 5% 5% 600 4% Jan 5% Feb | Dow Chemical pref_--.100|------ 102 102 30} 102 Feb| 102 Feb 

Atlantic Secur Corp com_*|_._._. ll 13%] 1,400 6% Jan| 13% Feb | Dresser 4 R) Mfg Cocl A® *| 39%) 37 39% 900} 30 Jan| 39% Feb 

Atlas Plywood Corp.-..-.- , 12 12 200 8% Jan] 13 Feb SE Wivincasswenecca 27%| 25 27%| 2,000; 19 Jan| 27% Feb 

Atlas Utilities Corp com__* 6 854 6%) 13,000 3% Jan 6% Feb | Driver-Harris Co ergy 31 31 1,600i 21% Jan| 414% Feb 
i, ae 1% 1% 1%] 1,200 1% Jan 2% Feb | Dubilier Condenser Corp.* 3% 3% 3% 800 3% Jan 4% Jan 

Automatic Vot Mach com* 6% 6 6% 500) 24% Jan 8% Feb | Durant Motors Jnc_..-.-- * 2 1% 2%) 12,600 1% Jan 2% Feb 
Conv prior partic stock *| 154%) 13% 15%] 4,300 8% Jan] 16 Feb | Duval Texas Sulphur___.*/....-- 2% 2%| 2,100 2% Feb 34% Jan 

Aviation Corp ofthe Amer*} 25%] 24 25%] 1,600) 17% Jan| 25% Feb | East Util Invest com A._*/..-.... 3% 5%| 2,500 2% Jan 7 Jan 

Aviation Secur of N E._.-.*/--..-- 5% «66 200 5% Feb 6 Feb | Edison Bros Stores com__*/-.---- 6 6 100 6 Feb; 10 Feb 

Axton-Fisher Tob comA10}----.--. 3844 39 200} 3634 Jan} 41 Feb | Eisler Electric common..* + 4 4%| 2,300 7 Jan 6 Jan 

Elec Power Assoc com_..*| 21%| 18% 22%} 3,400) 13 Jan| 22% Feb 

Babcock & Wilcox...-- | ae n110 110 3] 100 Feb} 110 Jan eet eee *| 21 18% 224%) 19,200) 12 Jan} 22% Feb 

Bahia Corp com-...-..-. _, ae 1% 2 200 1% Feb 2% Jan | Elec Shareholdings com..*} 16 14 16 3,200 9 Jan} 16 Feb 
Cum preferred....... 25 1% 1% 1% 100 1% Jan 1% Feb $6 cum pref with warr..*|....-- 85% 88% 500; 72 Jan| 88% Feb 

Baumann (L) & Co— Empire Corp com_.-... 3 ee 1% 41% 400 1% Jan 2% Jan 
1st preferred. .....-. | ae 69 70 125) 69 Feb} 70 Feb | Empire Steel Corp com___* 2% 1% 2%| 3,500 1% Feb 3% Jan 

Benson & Hedges com_..*/--.---- 3 3 200 2 Feb 3 Feb | Employers Reinsurance.10| 24%) 23% 24% 600| 22 Jan| 25 Jan 

Bickford’s Ine com_----- *| 18%) 16% 18%] 1,800] 16% Feb| 1844 Feb | Ex-cello Aircr & Toolcom.*|_...-.- 9% 9 200 8% Feb| 10 Feb 
$2.50 cum conv pref..*| 29%| 28% 29% 300} 28 Feb| 29% Jan 

Blauner’s Inc com_..-..-.- 4 ee ee 26 26 100} 24 Feb| 26 Feb | Fageol Motors com-_-_-.10/_.---- 1 1 200 % Jan 1% Jan 

Bliss (E W) Co com....- Pi adie eis 16 16% 300} 15% Jan} 16% Feb | Fairchild Aviationcom.__* 2% 1% 2%] 2,600 1% Jan 2% Feb 

Blue Ridge Corp com....* 6 534 6%] 19,700 3% Jan 6% Feb | Fajardo Sugar_.-....-. ee 37 37% 70} 30 Jan| 42 Jan 
Opt 6% conv pref_...50} 38 37 3834] 5,600} 30% Jan| 38+ Feb | Fandango Corp com_-_--- eee 4 %| 1,300 4% Jan % Jan 

Blumenthal (8) &Cocom.*} 20%) 19% 20%] 1,600) 125% Feb| 2034 Feb | Fansteel Products_-___ ~~ *| 10%) 10% 11%! 1,300 5 Jan| 11% Feb 

PIONS SEDs ccccccccoce *| 10% 8% 10%| 5,600 4% Feb| 10% Feb | Federated Capital Corp..5 4% 4% 5 500 2% Jan 5 Feb 

Bridgeport Machine com.*|_____- 2% 2% 100 1% Jan 2% Feb | Fiat Amer dep rcts.. -.._|------ 13% 13% 300} 10% Jan| 13% Feb 

Brill oe 4 Catt A esnace * 4% 6 200 3 Jan 6 Feb | Flintkote Co com A-.-... * 8% 8% 8% 300 8 Jan 9% Jan 
, = 3 eee % 1 400 % Feb 1 Feb | Foltis Fisher Inc com____*/.----- 3 3 400 1% Jan 3 Jan 

Brillo Mfg common 6 6 100 5% Jan 6% Feb | Food Machinery Corpcom*| 34 29 36%} 5,200) 29 Feb| 36% Feb 

Brit Amer Tobacco Ltd— Ford Motor Co Ltd— 

Am dep recta ord bear_£1} 19%) 19% 19% 200} 18 Feb| 24% Jan Amer dep rets ord reg_£_| 17344) 17% 18%/| 39,400) 14% Jan| 19% Jan 
British Celanese— Ford MotorofCanclA . 27%| 26% 28%) 7,100) 21% Jan) 28% Feb 

Am dep rects for ord shs_}_.___- 1% «61% 600 1% Feb 1% Feb OS) ES arene 40 40% 50} 25 Jan| 62% Feb 
Bulova Watch $344 pref.*| 28%) 28% 29% 600} 23 Jan} 31 Feb | Ford Motor of France— 

Burco Inc common...-..- ag See 4% 6 1,200 4 Jan 6 Feb American deposits rets._|....-- 9 9% 900 7% Jan 9% Feb 
6% pref with warr...-50/...... 35 35% 200; 344% Jan} 35% Feb | Foremost Dairy Prod com *|____-_. 1% 1% 200 1 Jan 3% Jan 
c-)., ee . 4% % 200) % Jan 1 Feb | Foremost Fabrics com...*|_..... 2% 3% 300; 2% Feb 4% Jan 

Burma Corp Am dep rets--/---.-- 24 2% 100} 1% Feb| 2% Feb | Foundation Co— 

Butler Brothers. ---.---- | 2 6 6% 200 5% Jan 7 Jan Foreign shares class A..* 4% 4 5 4,700 2% Jan 5 Feb 
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Wrtday Sases Friday Sales 
Last | Week's Range| for Range Since Jan, 1. Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks (Continued) Par.| Price.|Low.  Htgh.| Shares. Low. High. Stocks (Continued) Par.| Price.|Low. Htgh.| Shares. Low. High. 
Fox Theatres class A com. * 5% 5% 5%] 5,900 4% Jan 6% Jan | Pepperell Mfg_......-.- 100} 78%| 76% 78% 140| 76% Feb] 783{ Feb 
Franklin (H H) Mfg com.*|______ 7% 700} 5% Jan| 7% Feb | Perfection Stove------- 25)------ 15 15 25, 15 Febj 15 Feb 
Gamewell Co pref__.-.-- 100% 100% 50| 97% Jan} 101% Feb ; Perryman Elec Cocom-.-.*/_...-- 1% 1% 300} 1 Jan 1% Feb 
Garlock Packing com----*| 16%| 16% 16% 100| 16  Jan| 17  +#Feb | Philip Morris Cons com_-_-|__.._. %  %] 1,000 % Jan % Jan 
General Alloys Co__.__.- *| 9% 4 10%| 25,000; 4 Jan| 10% Feb 9 ee ee eee ee 10% 10% 200; 10 Jan} 10% Feb 
General Aviatiun Corp-..*| 11%| 9% 11%4| 10,800] 5% Jan| 1144 Feb | Philippe (Lou) Inccom B.*|__.._- i8 18% 300} 13° Jan| 18}¢ Feb 
Generali Baking— Phoenix Secur Corp com..| 1% 1% 2 7,900] 1% Febj 2 Feb 
New corp when issued--5| 17%] 17% 18%| 2,900] 17  Jan| 20% Jan Preferred A..........-.. 25 2334 e25%| 2,100] 2334 Febj e25% Feb 
Gen Baking Corp coum-....* %%| 5,000 % Jan 1% Jan | Pie BakeriesofAmerclA_*| 34%) 31% 35 2,600} 27 Jan} 35 Feb 
Com ctfs of deposit...--|__ % %| 1,200 % Feb % Jan | Pierce Governor Cocom_-_*}_.._-- 5% 5% 200; 4% Janj 6% Feb 
Preferred........--.-- ee esedl 28% 29 200| 27 Jan| 35 Jan | Pilot Radio& TubeclA..*| 9%4| 8% 954] 7,500, 3% Jan| 10 
Pref clfs of deposit. .-.- 28%| 275% 28%| 2,200] 27% Feb| 30% Feb | Pitney Bowes Postage 
Gen’l Cable Corp warr_---|______ 2 3% 500; 1 Feb| 3% Feb MeterCo.....-------*| 7%] 7% 7%] 1,000) 5% Jan) 8% Jan 
Gen Elec Co of Gt Britain. Pitts& Lake Erie RR com50}-_----- 108% 108% 100} 102 Jan} 108% Feb 
AM dep cts for ord reg £: 10%| 10% Ili 3,800] 10% Jan} 11% Feb | Pitts Plate Glass com---.25)--.-.-- 41% 41% 100} 36 Jan} 42% Jan 
General Empire Corp----*| 17%] 17% 17% 100} 14% Jan| 17% Feb | Pittsburgh Forgings----- *| 11 11 11 100} 11 Febj 11 Feb 
General Fireproofing com *|____*_ 24% 24% 400] 24%, Jan} 25 Jan | Polymet Mfg com.------ ein an 3% 4%] 1,100) 1% .Jan| 5% Feb 
Gen Laundry Mach y couw* % % %| 2,700 2 Jan % Jun | Pratt & Lambert Co.---- . 39% 39% 200} 36% Jan| 39} Feb 
General Parts com___-__- * 5% 5 5% 300 5 Feb 5% Feb | Prince& Whitely Tradcom*|___.-. 1% 2 3,900 % Jan) 2 Jan 
Preferred conv .___.-- *| 13 12% 13 300} 12% Feb| 13 Feb $3 conv pref A__..--.-- a ee oe 23% 24% 300} 14% Jan| 24% Feb 
General Theatre Equip pf *| 29%! 28% 30 9,300} 21. Jan| 31% Feb | Prudential Investorscom_*| 13 12 13%] 5,600) 8% Jan) 13% Feb 
Gerrard (8 A) Covum-_-...*|__. 5 5 100 444 Feb 7 Jan | Public Utility Holding Corp 
Gleaner Comb Harvester.*| 354) 3 35%} 1,100) 1 Feb| 5% Jan Ccm with warrants.._..*| 7%| 87% 7%| 11,100] 6 Jan) 8% Feb 
Glen Alden Coual.-..---- *| 50 50 52%] 1,700] 50 #£Feb| 60 Jan Com without warrants *|_.-._. 6% n6% 900} 5 Jan) 7% Feb 
; $3 cum pref..........- *| 33 32% 33 200; 3144 Jan) 36% Feb 
Globe Underwrit Exch.-.*| 8%) 8% 8%| 1,400] 7 £Jan| 834 Feb uo pes ee 1%) 1 1%] 10,600 % Jan| 1% Jan 
Goldblatt Bros Inc com__*|______ 19 19 50] 17% Feb| 19 Feb | Pyrene Mfg com__-_---- Wilkescss 7% 7% 100} 7% Feb) 7M Feb 
Goldman-Sachs frading-.*| 9%] 8% 10%] 91,000} 5% Jan| 10% Feb | Quaker Oatscom__-_--.-- 4 ee 165 165 10] 165 Feb) 165 Feb 
Gold Seal KtectricaiCo...*| 1% 1% 1%! 8,500 % Ja'| 1% Feb 
Gorham Mfg com v t c_-*)______ 23 23 200} 19 Jan| 23 Feb | Radio Products com-_-.-- *| 2% 2% 2% 200} 2 Janj 2% Jan 
Gotham Knitbac Mach..*| 7-16] 3% 7-16 500] 5-16 Jan % Jan | Railroad Shares Corp. --.*|..-.-- 4% 4% 300} 3% Feb) 4% Feb 
Gramophone Co Lia— Rainbow Lum Prod A--..*| 2%] 2% 2%] 400) 23¢ Janu) 4 Jan 
Am dep rcts for ordreg £|___ 9% 9% 100 9% Feb| 11 Feb Common class B_...-.- * 1\% 1% =#+41K 700 1% Feb 2 Jan 
Graymur Corp........-- ; saps 28 29 700} 23:3 Feb| 29 Feb | Raytheon Mfgvtc------ *| 13 11% 13%| 1,900) 11 Feb) 13% Feb 
Gt Atl & Pac Tea— Reliable Stores Corp com */------ 8% 8% 100i) 8% Feb) 9% Jan 
Non vot com stock----*|__- | 220 225 70| 16744 Jan} 225 Feb | Reliance InternatcomA_.*| 6 4% 6 2,000; 2% Jan) 6 Feb 
7% first preferred_..100|_— "|| 119 119 70| 117 Feb| i21 Jan Common B-......----- *~ ix 1% 1% 800 % Jan) 1% Feb 
Grocery Stores Prod vtc.*)| 3% 3% 3%] 1,300) 3 jan| 414 Jan | Reliance Managementcom*| 6%) 6% 6% 700| 3 Jan) 7% Feb 
Guardian Fire Assur_.-.10) || 20 22 5001 16% Feb| 22 #£Feb]| ReybarnCo..._.-.....10} 3%] 3 5 5,900] 2% Jan} 6 Feb 
Guardian Investors com_*|______ 1 1% 400 % Jan 1% Feb | Reynolds Investing com--_* 1 1% 1%] 1,600 % Jan 1% Jan 
Guenther (Rud)-Russ Law5}______ 13 15 200; 13 Feb} 18 Jan | Richmond Radiator pref_*|------ 4 4 100 4 Feb 5 Jan 
Hammond Clock com-_-_--*)_____- 30 = 30 200) 30 Feb| 30 Feb | Rike-Kumler Co com. --.*|..---- SS. .= 900! 22 Jan| 24 Jan 
Handley Page Ltd — Rolls Royce of Amer pf_100}------ 2% 4 200 2% Feb| 4% Jan 
Amer rets for pref_---- 2 2 2 200 2 Jan 2% Jan | Roosevelt Field__.-..--- * 2 1% 2 1% Jan 2% Jan 
Happiness Canuy stores. .* % “% %| 1,300 % Jan % Feb | Rossia International- --.-- *) 4%) 4% 5%] 11,100) _2% Jan) 5% Feb 
Hazeltine Corp..------- , 20% 21 200| 144 Jan| 23% Feb | Royal Typewriter com...*| 314%) 30% 31% 30% Feb) 38 Jan 
Helena Rubinstein com--* 3% 3% 3% 500 1% Jan 3% Feb | RuberoidCo........--- *| 73634) 34% 736%) 1,100 Feb) 37% Jan 
Heyden Chemical------ _. Saree 12 12 500} 12 Feb| 13 Jan |} Russeks Fifth Ave__----- os 5 5 Feb Feb 
Horn & Hardart com--_--- *| 40 40 40 100} 35% Jan} 40% Feb 
Hydro-Elec sec com----- *| 29%] 28% 30 1,200} 22% Jan} 30 Feb | Safety Car Heat & Lt..100/------ 83% 86 1 81 Jan} 90% Jan 
Hygrade Food Prod com.*| ~3%| 3% 3%] 2,000); 2% Jan| 3% Feb | St Regis PaperCocom.-10| 19%| 1654 20%/102,000| 13%4 Jan| 20% Feb 
Saxet Cocom.........-- * 9% 8% 9%| 2, 6% Jan) 10% Jan 
Indus Financecomvte.10}) 9%) 9 9%| 2,000| 5% Jan| 11 Feb | Schiff Cocommon-.-.-.--- Oe 19% 19% 100} 19 Feb| 19% Feb 
insull Utility investment_*| 465%| 46% 475%] 2,300) 29% Jun} 49% Feb | Schulte-United 5c to $1 St * MY %| 1,700 “4 Jan i Jan 
insur Co of North Amer.10) 61 61 62 1,000| 52 Jan| 6234 Jan | Seaboard Util Shares....*) 5 45% 5%| 1,300) 3% Jan| 5% Feb 
Insurance Securities. --10 9% 8% 9%| 4,400) 6% Jan 9% Feb | Securities Corp Gen’l com *|------ 25 30%] 1,700) 19% Jan) 30% Feb. 
Intercoast Lrading com--*} 834) 7% 8%| 3,300| 6 £jJan| 8% Feb | Seeman Broscom-.------ > ee 37 37 100| 734 Jan! 37 Feb 
Internat Products com__.*|_____ 4% 4% 100| 3% Feb| 4% Feb | Segal Lock & Hardware..*| 5% 5 5%| 6,200; 4 Jan 54% Feb 
Internat Safety Razor B_*|______ 12 12 100} 10 Jan| 13% Feb | Seiberling Rubber com-.-..* 7 6 7 900 4% Jan Feb 
interstate byuities cuim--_* 4 3% 4%! 4,400) 2% Jan 44% Feb | Selected Industries com..*| 4% 4% 4%] 10,200) 2% Jan| 4% Feb 
Converuibie preterrea..*}______ 32 33% 800| 26% Jan| 34 °#&Feb $544 prior stock_...--- *| 654%| 65 66 1,700} 44% Jan| 66 # Feb 
Irving Air Chute com.---*| 10%) 10% 10%! 1,100 7% Jan} 10% Feb Allot ctf full paid....--}------ 66 67 200; 45% Jan) e67 Feb 
Jones & Naumburgcom_.*}___ | \% \% 100 Y% Feb % Jan Allot etfs full paid stpd_.| 68%] 65% 68%| 1,600) 53% Jan) 68% Feb 
Klein (D Emii) Co com-_.*}__ oe 12% 12% 100} 12% Feb| 12% Feb | Sentry Safety Control....* 2% 2% 2%) 11,700 14% Feb 34% Feb 
Knott Corp com-_-_-_-_---- . eee 14 14 100} 10% Jan] 14 Feb | Seton Leather com-_----- 4 ee 6% 6% 100| 6% Feb) 8% Feb 
Kolster Brandes Am Shs £1] 9-16 % %| 3,200 Ye Jan % Feb | Sheaffer (W A) Pen_-.---- *| z41%| .40% 741% 200| 4036 Jan} 42 Jan 
Koppers Gas & Coke pfivu}______ 98 98 25| 98 Feb] 1013 Jan | Shenandoah Corp com...*| 734} 5% 7%] 11,300) |3%4 Jan) 7% Feb 
Lackawauna Securiuies--.*| 32% 33 400| 32% Feb] 37 Jan 6% conv pref_....--- 50} 35%| 33% 36 3,200| 30 Jan| 36 # Feb 
Lakey Fdy & Mach com.-.*/] ___ 3% «3% 200 2% Jan 3% Jan 
Lake Superior Curp dep rets|_____ 8 81% 200| 8  £Feb| 8% Feb | Signature Hos:ery_.------|------ 14% 1% 200; 1% Feb) 14 Feb 
Lefcourt Realty ----- -*| 11%] 11% 11% 200} 10 Jan} 11% Feb | Silica Gel Corpcomvtc*t) 9% 7% 10%) 4,600); 5% Jan} 10% Feb 
SS , ae 25 25 100} 20% Jan| 25 Feb | Silver (Isaac) & Bro pf_100| 714%) 71% 71%4| 2,500) 62 Feb) 71% Feb 
Lehigh Cual & Nav... _-- *| 27%] 23% 27%! 4,800) 23% Jan| 27% Feb | Smith (A O) Corp. ----- *| 185 160 185 420) 135 Jan} 85 Feb 
Lerner Stores Corp com--.*| 36 34% 36 500} 30 Jan| 36 Feb | Snia Viscosa ------ 200 lire} ------ 1% 1% 200 1% Feb 1% Jan 
Ley (Fred T) & Co. -..-*}_..... 32% 32% 200| 303% Jan| 32% Jan | South Amer Air Lines_...*/------ 1% 1%| 2,900 1% Jan 24% Jan 
Liberty Dairy Prod....-- _- eee 1K 1% 200 l%4 Jan 2 Jan | Southern Corp com-_.-.-- *| 4 3% 4%] 1,800) 2% Jan) 4% Feb 
Lilly-Tulip Cup Corpcom*| 24%| 23% 724% 700| 18% Jan| 224% Feb | Souwest Dairy Prod 
Loew’s Inc stock purch war 1% 1% 2%] 2,400 Me Feb 3% Feb 7% pret with warr...100|-.---- 15% 17 40} 10 Jan| 17 Feb 
Louisiana Land & baplor.* 1% im 3 1,300 1% Jan 2 Jan | Spanish & Gen Corp Ltd— 
Ludlow Mfg Assuciates..*|______ 119% 120 20| 114 Jan} 120 Feb Am dep rets ord reg... £i|------ “% 500 % Jan % Feb 
Spiegel-May-Stern pfd_100|..-.--. 24 24 25| 13 Jan| 24 Feb 
MacMarr Stores Inc----- ° 9% 9% 11%] 6,100| 8% Feb] 11% Feb | Stand Invest $5.50 pref-_*|-.---- 50% 50% 50| 36 Jan} 50% Feb 
Manhat-Dearborn Corp--*}_____- 18% 18% 100} 18% Feb| 19% Feb | Stand Motor Constr----- ® % % 1 600 % Jan 1 Jan 
Mavis Bottling Co vf Aim * 1% % =©6sd1 | 21,600 >. Jan 1% Feb | Standard Screw Co----100)------ 93 93 25; 90 Jan| 95 Jan 
Mayflower Assuciates.-.-*| 45 43 45 500} 40 Jan} 45 Feb | Starrett Corp com..-..-.- *| 10% 9% 10%} 2,100 9% Jan) 12% Jan 
Mead Johbnusou & Cocom.*) 96%) 96 97%} 1,400) 77 Jan| 98% Feb 6% cum preferred....50| 23 20 23 2,700; 20 Feb| 25% Feb 
Mercantile Stores com_-.-*/______ 22 22 100} 20 Jan| 30 Jan | Stein (A) & Co com-..-.-- *| 17%) 16% 17% 600} 13% Jan) 17% Feb 
Merritt Chapman & Scot") 134%) 13% 14 F 134% Feb| 14% Jan | Stein Cosmetics com.-.-.-- *| 5% 5% 5% 300) 4 Jan) 6 Feb 
Mesabi Iron Co____----- seas 1 1 1,200 % Jan 1 Jan | Sterchi Bros Stores com- .*|------ 2% 2% 100} 2 Feb 2% Feb 
Mesta Machine com_---- as 31% 32%) 1,000) 28 Jan| 32% Feb | Straus- (Nathan) Inc com * 9% 7% 9%| 3,100) 4% Jan 9% Feb 
Metal & Mining Sis com_* % % 1 3,300 bg Jan 1 Feb | Strauss-koth Stores com-_* 2% 2% $$.2%] 2,100 2 Feb 6 Jan 
Metropol Chain Siores_--*} 3% 3% 4%) 1,000| 1% Feb| 4% Feb | Stromberg Carlson Tel_--*|------ 17% 17% 100| 154% Feb] 18% Jan 
Midiaud Royalty pref--.*}______ 17% 17% 200} 12% Feb| 17% Feb | Stroock (S) & Co_.-.---- oases a 10 10 100 9 Jan| 10% Feb 
Midland Steel Prod 2d pft-*' 17%) 16% 17% 600} 14 Jan 17% Feb | Stutz Motor Car Co.-.--*! 24 22 24%' 4,200) 18% Jan! 25% Feb 
Montecatini Min & Agri Sullivan Machinery...-.-.-. * 22 19% 22 250) 19 Jan 22 Feb 
Stock warrants. .......-|_____. \% \% 400 % Jan % Feb | Sun Investing com.--.-.- O) nccwe 7 7% 500 4 Jan 7% Feb 
Nat Americun Co inc-...-* 4 4 4% 900 3% Jan 4% vu ee ee vi Ce 40% 40% 100} 36 Jan} 40% Feb 
Nat Aviation Corp-__---- * 8 7% 8% 2,300|) 4% Jan 8% Fen | Swift Co.......-..--25| 29%4| 29% 30 1,200} 28% Jan) 30% Jan 
Nat Baking pref_-_---- 100} 50 50 50 50} 45% Jan] 50 Feb | Swift International. -.-..- 15} 39 37% 39%) 1,600) 34% Feb) 39% Feb 
Nat Bond & Share Corp.-*| 37 36 37 500} 28 Jan| 37 Feb | Syracuse Wash Mach cl B*/-----. 6% 6% 100 4 Jan 6% Feb 
Nat Container Corp pref_*|______ 16 16 200; 14 Feb} 16 Feb 
Nat Dairy Prod pref A_100} 107 107 107% 200} 107 Feb| 108 Feb | Taggart Corp com--.----- *| 15%) 14 15%} 1,500) 12 Feb] 154 | Feb 
Nat Family Stores com--* 4 35 4 200 3% Jan 5% Jan | Taylor Milling common-_-.*}------ 19% 21% 200} 19% Feb) 21% eb 
Nat Investors com-_.-..-- * 7% 5% 7%! 12,400 4% Jan 7% Feb | Technicolor [nccom-.-.-.-- * 612 12 13%| 3,600 7% Jan| 13% Feb 
54% % preferred --.-.-- 100} 50 | 45 50 50} 45 Feb| 50 Jan | Thatcher Securities - ----- Blesecce 2% 3 700 2% Jan 3% Feb 
Nat Rubber Machy-.----- a 4% 5% 400 3% Jan 5% Feb | Timken Detroit Axle pf 100) 102 102 102 30} 102 Jan} 102 Jan 
Nat Screen Service-_----- . ie 24 24 100); 20 Jan} 24 Feb | Tobacco & Allied Stocks. .*|..---- 35 38 400} 26% Jan| 38 Feb 
Nat Short Term Sec A.--*«| 17%] 16 17%| 4,400) 15% Jan| 17% Feb | Tobacco Prod Exports_.-*|....-- 1 1 900 % Jan 1% Jan 
Nat Steel Car Corp. --- “+| vennen 3734 42 200} 3634 Feb] 42 Feb | Todd Shipyards Corp....*| 50 50 50 200} 46 Jan} 650 Feb 
National Steel Corp warr--_}_____- 13 13 100 5 Jan| 13 Feb | Transcont Air Transp-.--* 6 4% 6%| 9,600 3% Jan 6% 
National Sugar Refining.-*| 34 32% 34 700| 28% Jan) 34 Feb | Trans Lux Pict Screen— 
Nat Union Radio com-.-.*|______ 4% 5%! 8,000 1% Jan 5% Feb a ee bs 8% 8% 9%] 11,000 6% Jan 9% Feb 
Nautheim Pharmacies. .-.*)__..-- % % 400 % Jan 1 Jan | Tri-Continental Corp warr!...--- 3% 4%! 1,400 2% Jan 4% Feb 
Nehi Corpcom.......-.-. er 11 11 100 9 Feb} 13 Jan | Tri UtilitiesCorpcom....*}| 28%) 27 29%} 1,500) 25 Jan| 29% Feb 
First preferred_...---- _ ere 68 70 100} 68 Feb| 74 Jan | Triplex Safety Glass— 
Neisner Bros Inc pref-.100} 78%| 78% 80 300} 70% Jan} 80 Feb Amer dep rcts for ord shs}....-. 8% 8% 100 8 Feb 8% Feb 
Nelson (Herman) Corp---5)___._- 16% 16% 100} 13% Feb| 16% Feb | Trunz Pork Stores Inc_..*|------ 13 14% 300} 12% Jan} 14% Feb 
Nestle LeMur Co cl A-..*/_.._-- 2% 2% 200 2% Jan 2% Feb | Tubize Chatillon Corp.— 
New Haven Clock com_..*}_____. 9% 9% 100 9 Jan} 13% Jan Common B vtc--.----- * 9% 44% 16 84,200 3% Jan} 16 Feb 
New Mexico & Ariz Land.1 2% 2% 2% 200 1% Feb 3 Feb | Tung-Sol Lamp Wkscom.*|...... 11% 11% 300) 7% Jan) 13 Feb 
N Y Auction common-.-.-.-*)_.____ 44% 4% 200 3 Jan 44% Feb 
N Y Hamburg Corp...-50} 28%] 274% 28% 400| 2614 Jan} 2844 Feb | Ungerletder Finan Corp--*| 29%] 26% 29%] 5,000) 21% Jan) 20% Feb 
Niagara Share of Md-_--10 9% 8 10 8,500 7 Jan} 10 Feb | United-Carr Fastener -.-*]...... 5% Jan 7 Feb 
Stock purchase warrants] ------ % % 100 % Jan 1 Jan | United Chemicals com-_-..*|..-.-- 10 10 300} 10 Feb} 10 Feb 
Niles-Bem’t-Pond com...*| 21%) 20% 22 1,900} 19 Jan} 22% Jan PERIOG codaseseoons _. | 22 24 16 Jan| 24% Feb 
Noma Elec Corp com-.-.-.-*}_._.-- 6 6% 1,000 4% Jan 6% Feb | United Corp warrants.-...- 10%| 10% 12 14,600 Jan} 12 Feb 
Nordon Corp Ltd com...5| 7-16 5-16 7-16) 7,200 \% Feb 74¢ Jan | United Dry Dockscom...* 3% 3% 1% Feb 3% Feb 
Nor Amer Aviation warr A 1% 1% 2 15,700 % Jan 2 Feb | United Founders com....* 8 9%| 67,200 6% Jan 9% Jan 
No & So Amer Corp A-.-*| 10% 9% 10% 300 8 ¢ Jan| 11% Feb | United Milk Prod com.--*/...... 1% 1% 1% Feb 2% Feb 
Noutham Warren Corp pf*| 40 35 40 600} 29 Jan| 40 Feb | United Stores Corp com.*}_..._. 2%| 2,100 1% Jan 2% Feb 
N’west Engineering com_*| 16% 16% 16% 200} 12 Feb| 16% Feb | US Dairy Prod class B_..*)....--. 14% 15 10% Janj 15 Feb 
Novadel-AgeneCorpcom_*| 49%] 49% 51%] 2,000} 3834 Jan| 51% Feb | US Finishing com--.-..-.-.. a 8% % 200 5% Jan 8% Feb 
Preis... cad see ee ER 50 50} 50 Jan| 50 Jan 
Ohio Brass Co class B.-...*| 69%| 69% 70 100} 68 Feb| 70 Feb | U.S. Foil class B.......- * 8% 7% @Q 1,800 5% Feb 9 Feb 
Oilstocks Ltd class A..--*}_..--- 4% 4% 300 3% Jan 5% Feb | U.S. & Internat Sec com_* 3% 1% 3%| 1,500 1% Jan 3% Feb 
Outboard MotCorp com B* 3 3 3%! 1,600 2% Jan 3% Jan First pref with warrants*| 56%) 53% 60 3,100} 31 Jan} 60 Feb 
Conv pref class A-.--..- ae 5% 5% 400 4% Jan 6 Feb | U.S. Lines pref......... ) es 5% «6 300} 25% Jan 6% Jan 
Overseas Securities Co--.*)....-- 5% 6 1,300 2% Jan 6 Feb | US & Overseas Corp— 
Paramount Cap Mfg com.* 4 3% «64 700 3% Jan 5 Feb Com with warrants....*/....-. 18% 18% 12 Jan Feb 
Parke, Davis & Co..-.-.-- _ ae 28 29 300} 28 Feb| 30% Jan | US Playing Card com..10| 47%} 46% 48 250; 45% Jan; 49 Jan 
Pender (D) Grocery cl A.*/_...-- 27% 29 150} 19% Jan| 30 Feb | Universal Insurance-_.-..25]....-- 23 23 200} 20 Jan| 23 Feb 
Pennroad Corp com vte_* 7% 7% 8%! 11,500 6% Jan 8% Feb | Universal Pictures____-_- , 5 7 900' 4% Jan 4 Feb 






















































































1594 FINANCIAL CHRONICLE [Von 182. 
Friday Sases Friday Sales 

Last |Week's Range Range Stnce Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Public Utilities Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|\Low. High.| Shares. Low. Ais. (Conciuded) P Price.|Low. Hitgh.| Shares. Low. 4 Ath. 
Utility & Indus Co come 9% 8% 9%) 8,100 5% Jan 9% Feb | Nor States P Corpeom.100| 137 132 138 1,900} 123% Janj| 138 Feb 

Preferred pecpene 8 esac") &9 18% 19%| 2,300) 14% Jan) 19% Feb 7% preferred......-. Fp ae 105% 107% 300; 101 Jan| 107% Feb 
Utility Equities Corpcom.*] 8%) 7% 9% 000; 5% Jan| 9% Feb 6% preferred .......100|...... 98% 98% 10| 95% Feb] 98% Feb 

Priority stock..--.---- >: 74% 74% 150, 68 Jan| 74% Feb | OklahomaG & E7% pt 100 ee 108 108% 100) 106% Feb) 108% Jan 
Van Camp Pack com..-..-- 4% 4% 5 4,300 2% Jan 5% Jan | PacificGas & El lst pref.25| 27%| 27 27% 600) 26% Feb| 28 an 

7% preferred......-- 25 6 5 6%) 2,100 3 Jan 7 Jan | Pacific Pub ServclAcom.*| 27%| 23% 28%/| 6,800) 19% Jan| 28% Feb 

Vick Financial Corp....10 6% 6% 7 1,300 5 Jan 7 Jan | Pa Power & Light $7 bref.* eee 109% 110% 100} 108% Jan) 110% Feb 

Waitt & Bond class A..--*|_..--- 18% 19 200; 13 Jan| 19 Feb | Pa Water & Power... _... 69%) 62% 70 3,100; 59 Jan; 70 Feb 

Walgreen Cocommon..--*| 24%| 24% 28%| 1,200} 16% Jan} 28% Feb | Peoples Lt & Pow class A : 24%| 24 25%! 1,300; 20 Jan| 26% Feb 
PPERDS occacwenspsunlccnap= 7% 7% 100 3% Jan 7% Feb | Phila Co new com-......*/....-- 31% 31% 100} 28 Feb| 31% Feb 

Walker(Hiram) Gooderham Pub Serv of No Ilis— 

& Worts common._..-.- ad 8% 8 8%| 10,300 6% Jan 8% Feb Com $100 par stock. 100 cine 269% 269% 25| 201% Jan| 269% Feb 
WOR DD) cndiicoccosce 70%| 70% 70% 50| 70% Feb| 70% Feb | Quebec Power Co...-.---*|-.---- 46 46 25; 46 Feb; 46 Feb 
Watson (J Warren) Co...* 1% 1% 2 800 1% Jan 2 Feb | Railway & Light Sec com *|_____- 50 25) 43 Jan| 50 Feb 
Western Air Express....10} 19%) 16% 20 4,000} 13 Jan| 20 Feb | Rockland Light & Pow..10)______ 16 17% 1,500} 15% Feb| 17% Jan 
Western Auto Sup com A.*|_____- 21 2 200| 17 Jan| 24% Feb | Sou Calif Edison6% pt B3s 27%| 27% 27% 300} 25% Jan| 27% Feb 
W Va Coal & Coke com..*}___.-- 1% 1% 200 % Jan 1% Feb 5% % Dret class C..-.25 25%| 25% 25% 24% Jan| 25% Feb 
Williams (R C) & Co.-_..- *| 14% 10% 14% 1,600; 10% Feb| 14% Feb 7% preferred class A.25| 30%| 830% 30% 3.000} z29% Jan| 30% Feb 
Wil-low Cafeterias com ...* 3% 3% 4 1,800 3 Jan 4% Jan | Southern Colo Pow A..25) 21%) 21% 21% 200! 19 Jan} 22% Jan 
Wilson-Jones Co_.....-- *| 2] 19% 21 900} 19 Feb| 22% Jan | Southern Nat Gas com_-*|.....- 7 7% 500 6 Jan 7 Feb 
Youngst Sh & Tube prefi00} 100%} 100% 100% 10 — Jan} 101% Jan rod oe ~y - be pf. 100 ae “ase 120% = “% Pp i. 1 - 4 = a 15 he 4 
Zonite Prod m* 1% 13 8, Jan} 13% Feb uthwest Gas Util com-- %| 6, an e 

es ne ay Aer os 7 ” Standard Pow & Lt com.* 42 49%! 1,300) 35% Jan) 4944 Feb 

Righ Common class B......*/...... 42 50 700} 32% Jan; 50 Feb 
aimectaned ted G & E deb rte.- 4 2% 4%) 2,000 1% Jan| 4% Jan PIER ss cascdsnenes *| 99 99 100 ree 98% Febj 100 Feb 

Oe 37 4 700 1% Jan 4% Feb ss 
Fiat nso as Aiecitaet aneiehrcha es 3 % 2,400 ¥% Jan 81g Jan | Tampa Electric Co....-- are 58 61 1,300} 47% Jan} 61 & Feb 
Loew’s Inc deb rights-_-.-- 20%} 19 23 2,000) 9% Jan| 23% Feb | TwinStates NatGasclA.*| 1 1 1 1,100 % Feb) 2 Jan 
Sou Calif Edison com & Larry = Gas » Ange Ry ceswion 14 15%) 1,100 ue he ey | = 

RES | eae 2 31,800 1% Jan 2 Feb nit Slectric Serv warr_|_...-.- \% \%!| 5,000 an an 
original preferred 3% 3% " United Gas Corp com....*| 11%] 10% 11%|144,000] .7% Jan) 11% Jan 

Public Utilities— Pref non-voting.--.-.- *| 92%) 92% 93%] 1,700; 86 Jan| 93% Feb 
Alabama Power $7 pref_.*| 115 114% 115 200| 113 Jan} 115 Feb WEES, ontedenesose 4 3% 4 7:500| 2% Jan 4% Jan 
Allegheny Gas Corp com.*| 3 2% 3 600| 2% Jan| 3% Feb | United Lt & Powcom A..* 33%| 29% 34%) 140,600) 23 Jan} 34% Feb 
Amer Cities Pow & LolA.* iad 37% 38 200; 33% Jan} 38 #£Feb $6 conv Ist pref.....-- 103%| 101% 104 2,100, 94% Jan| 104 Feb 

eee 10 8% 10 8,500 5%i Jan| 10 Feb | United Rys & El of Balt. 0 paboogidae 6 6 200 6 Feb 6 Feb 

Am Com’w’lth Pow com re 16%| 15% 16%] 8,300) 11%, Jan| 16% Feb U 8 Elec Pow with warr..* 7% 5% 8%) 21,700 4% Jan 8% Feb 
GEN DP cicorsntboe temacee 26% 28% 7 24441 Jan| 29% Jan _ WatTants. ...-.-.----- 2% 1% 2% r 1% Feb 2% Feb 

Am Dist Tel N J pret._i00 111 | 111 111 25, 110% Feb) 111 Jan | UticaG & E7% pref_-100|------ 103 44 103 50| 10344 Feb) 1034 Feb 

Amer & Foreign Pow warr.| 26%) 23% 31%) 55,200; 14% Jan| 31% Feb | Util Power & Lightcom..*| 14 13% 14%! 17,800; 9 Jan) 14% Feb 

Amer Gas & Eleccom new*| 82%; 81 86% | 48,500; 70% Jan) 86% Feb Class B vot tr ctfs....*| 31 25 31 3,800} 21 Jan| 31 Feb 
Preferred_......-.- West Mass Cos com....*| 62%| 62 62% 2 5344 Jan| 62 Feb 

Amer L & Tr com_...-.- 

Amer Nat Gas com Former Standard Oil 

Am States Pub Serv com A* Subsidiaries— 

Am Superpower Corp com * Borne Scrymser Co_..-- | os 10% 10% 50} 10 Jan| 12% Jan 
First preferred_.....-- Buckeye Pipe Line... 50}..---- 45% 48 200| 40 Jan| 48 Feb 
$6 cum preferred Chesbrough Mfg Consol_25} -.---- 125 125 100} 110 Jan} 125 Feb 

Appalachian Gas com... Humble Oil & Refining..25 %| 63% 68 3.700| 57% Jan| 72 eb 

Arkansas P & L $7 pref__. Imperial Oil (Can) coup..*| 17%| 17 17% ,600| 16% Feb| 18% Jan 

Assoc Gas & El com Indiana Pipe Line...._- 10} 21%) 21% 21% 300| 16 Jan| 21% Feb 
CE Bictkivhatannne National Transit... ..12.50|...... 13% 13% 500} 12% Jan} 14 #Jan 
$5 preferred_......-.-- i ae Ce 10% 10% 200} 1044 Feb) 14% Jan 
$8 int-bear allot ctfs__-- Ohio O116% cum pref_.100|.._._. 100 1 100} 100 += Feb) 102% Jan 
Allotment Penn Mex Fuel Co...-- re 14 14 100| 13% Jan| 15% Jan 
A ctsnceciove South Penn Oil... .....25)...... 19% 19%] 2,100} 19% Feb| 23% Jan 

Assoc Telep Util com. -_..* Southern Pipe Line. ---- rr 12% 12% 100} 10 Jan| 14 Feb 

Southwest Pa Pipe Lines 50}-..--.-- 35% 36 100} 33 Jan} 36 Feb 

Bell Telep of Canada..100| 149 148% 149% 300| 139344 Jan} 153 Feb | Standard Oil (Indiana)..25| 34%] 34% 35%) 30,900) 34% Feb) 38% Jan 

Brazilian Tr Lt & Prord.*| 26 26 27%| 10,900) 21 Jan) 27% Feb | Standard Oil (Ky)-....-- 10] 23%] 22 23%) 5,400) 20% Jan) 23% Feb 

British Columbia Power B *|______ 15 15 100} 15 Feb) 15 Feb | Standard Oil (O) com...25| 54 54 56 800| 49% Jan| 62% Jan 

Buff Niag & East Pr pf. -25 IRR 26 26% 300| 25% Jan| 26% Feb 5% cum pref....... 100} 104 103% 104 340| 103 Janjel04 Feb 

an preferred... saniitalaneet 101%| 101% 101% 100| 9834 Jan| 102 Feb | Vacuum Oil-.--....... 25| 64% 6634| 10,400} 525% Jan| 69% Feb 

es Ltd— 

Am dep rets A ord shs_ £1/_____- 1 1 800 % Jan} 1 Feb Other Oil Stocks— 

Am dep rete B ord shs_£1|______ 900 % Jan Feb | Amer Maracaibo Co.-..- ° % % 1 2,200 % Jan} 1 Jan 
Carolina Pr & Lt $6 pref..*| 101%} 101% 101% 20; 101% Febj| 101% Feb Ark Nat Gas Corp com. -.* 6% 6% 6% 1,400 5% Jan 6% Feb 
Cent Atl Sts Serv v t c__-* % % 200 % Feb 4% Feb CUBS A. wcowecccccces *| 6%) 6 6%| 14,800] 5% Jan| 6% Feb 
Cent Hudson G & Ev t 0.* 19% 21%] 1.800) 17% Jan} 21% Feb a) ae | eee 6% 6% 100i; 6% Fev) 7 Jan 
Cent Pub Service class A.*] 18] 17% 18%] 12,800) 14 Jan} 19% Jan | British American Oil Ltd— 

Cent States Elec com....*] 12 10% 12%| 71,800; 9 Jan| 12% Feb Coupon Stock (bearer) - *}------ 14% 14% 200} 14% Feb) 16% Jan 
6% pret without warr 100|______ 66% 68% 500| 54  Feb| 68% Feb | Carib Syndicate-.-....-- 1%) 1% 1%| 5,200 % Jan| 2% Feb 
Conv pf opt ser 1929_100|-_-__- 63 «65 75, 50 Jan} 65 Feb | Colon Oil Corp com--.-. *| 2%] 2% 2%] 1,100) 1% Jan| 2% Feb 

Cities Ser P & L $7 bt_-100 esa 85 85 100} 85 Feb| 85 Feb | Columb Oil & Gasol v t c_* 6% 6% 7%) 5,500 5 Jan 7% Feb 

Cleveland Elec lil com..*| 61 51 51% 300} 48 Jan} 51% Feb | Consol Royalty Oil_...-- 1|------ 2 2%| 1,500| 2 £Feb| 2% Jan 

Com'w'ith Edison Co..100) 253 | 24934 256% 560| 221 Jan] 256% Feb | Cosden Oil Co com --_-- i CEE 2% 3 700} 2% Jan} 3% Jan 

Com: wealth & Sou Corp— Creole Petroleum Corp_--*| 3%] 3% 3%] 11,600) 3% Feb) 3% Jan 

Pe Ricwicucsanncnos 2%) 2% 2%| 60,900) 1% Jan} 2% Feb | Crown Cent Petrol--..-- * % % %| 3,200 % Jan % Feb 

Community P & L Ist pf.*}..--_- 85 85 25| 85 Feb| 85 Feb | Darby Petroleum com-_-.-_* +t 4 4% 200 4 Feb 5 Feb 

Community Water Serv..*| 11 10 11%] 17,800; 8 Jan} 11% Feb | Derby Oil& Refcom....*| 5 4% 5 900} 2% Jan| 6 #£¥Feb 

Cons'1G El& P Baltcom.*| 99%) 94 101 4,300} 82 Jan} 101 Feb 

Consol Gas Util class A..* 15% 16% 300| 14% Jan| 17 Jan | Gulf Oil Corp of Penna..25| 69%) 68% 71%) 9,500) 6334 Jan!) 76 Jan 

oun es 5 5 100 onic Feb| e5% Jan oe te Ilium OilclA *| 16% rts 16% 1,200} 14 = 16% Feb 
mtG&E7 pref. 101% 1 Jan} 101 Feb | _ 488 D-------------- O] conene 4% 16% 200; 13% Janu! 16 Feb 

% or io WEG 10156 = % Intercontinental Petrol. ._5 % 716 %| 5,400 % Jan Me Jan 

Duke Power Co._.____ 100}.....- 135 142 275) 118 Jan] 145 Feb | Internat’! Petroleum_-___- *| 14%] 14% 14%] 12,800) 213% Feb| 15% Jan 

Duquesne Gas common..*}______ 5% «6 3,900| 2% Jap| 6% Feb | Kirby Petroleum--__-.-- 4 Oe 1% 1% 500 % Jan} 1% Feb 

East Gas & F Associates..*; 224%) 20% 22%) 1,100) 17 Jan| 22% Feb | Leonard Oil Develop. -..25)---.--- %s 1 1,900 % Jan 1 Feb 

East States Pow com B...*| 18%| 164 19%| 24.300| 1344 Jan) 19% Feb | Lone Star Gas Corp-_--- | 24%) 724% 28%!) 4,200) 24 Jan| 29 Jan 

Elec Bond & Sh Cocom..*] 67%| 653% 61 (|636,700| 40 Jan} 61 Feb | Magdalena Syndicate-....1 S16 Sis %| 6,800 \% Jan % Feb 
$6 preferred _......._- *] 106%| 105 106%) 1,100| 102% Jan] 106% Feb | Margay Oil Corp-......- iskpas 4 4 100 3 Feb 5 Jan 
$5 cum pref......._... *| 94%) 93% 95 1,100} 89% Jan) 95 Feb | Michigan Gas & Oil_.---- *| 6% 6% 6% 200; 6% Feb] 8% Jan 

Elec Pow & Lt warrants...| 36 33% 37%) 7,800) 20 Jan} 37% Feb | Mid-States Pet cl A vtc..*/------ 3% 4%! 1,500) 2% Janl| 4% Jan 

Empire Pow Corp part stk*'______ 35 52% 900} 32 Jan! §2% Feb Class B v tc.........- ee 1% 1% 900; 1 Jan 1% Jan 

Empire Pub ServcomA..¢ 8%| 3% 3% 800} 3% Feb 7% Jan | Mo-KansasPipeLinecom5 8%| 6% 9 19,100) 5 Jan 11 Jan 

European Elec Corp ol A 10 O% +) 9% 300 7 Jan 9% Jan Class B vot tr ctfg___.1 % % %| 7,600 4% Jan % Jan 
Option warrants... -.. 2 2 2%| 8,700 14% Jan 2% Jan | Mountain & Gulf Oil_.--- 1 % % M4 200 4% ~Feb % Jan 

Gen Gas & Elec $6 pref B.*| 67%| 67% 68% 000} 50% Jan! 70 Jan | Mountain Prod Corp. -.-10)----.-- 5% 5% 400 4% Jan 5% Jan 

gia Power $6 pref___*| 100%| 100% 100% 200| 96 Jan| 100% Feb | National Fuel Gas. --....- *| 25 234% 25 2,900) 21 Feb| 26% Feb 
West Pow 7% pref..100}.....- 103% 103 -, 75| 103% Feb) 103% Feb New Bradford Oil Co....5)/-.--.- 1% 1% 100} 1} Jan} 14% Jan 

DlinoisP & L $6 pref__...*|._.. a-| 93 92 100| 86% Jan| 92 Feb | North European Oil Corp * 1\% 1% 1%! 15,800 % Jan 2 Feb 
6% preferred _ - a eee 94% 95 150} 8944 Jan| 95 Feb | Pacific Western Oll...... *) 12 12 14%] 1,600) 5% Jan] 15 Feb 

Ind'polis P & LO} % ptl00 ----.-| 104% 105 100) 100% Jan} 105 Feb | Pandem Oil Corp .....- s % 71s, 3,700 % Jan % Feb 

Inland Util of A___...-._#/_. 2... 2 2% 700} 2% Feb| 4 Jan | Pantepec Oil of Venezuela*|------ 1% 2 5,500} 1 Jan} 2 #£¥eb 

Int Hydro El $3.60 ase ‘aaptarge 44 «(44 25) 41 Jan| 45 Jan | Petrol Corp of Amer warr-_. % 4% 1 500 % Feb) 1% Jan 

Superpower. .... eR 27% 28%) 1,200) 21% Jan| 2834 Feb | Plymouth Oil Co-.--.-.. 18%) 18% 19 600| 16% Feb) 19 Feb 

Internat Util class A....*} 44 43% 45 1,800| 3434 Jan| 45 Feb | Producers Royalty Corp.* 2% 2% 3 2,200 1% Jan| 4% Jan 
_ “See eee 10%| 9% 10%) 12,000; 5 Jan| 10% Feb | Pure Oll Co6% pref-..100|------ 80% 81 50| 79 Jan| 83% Jan 
Warrant for class B stk 4 4 4% 900} 2 Jap 4% Feb 

Italian Superpower com A| 4%) 3% 4%| 7,200| 2% Jan| 10% Jan | Red Bank Oil-----...._- *|------ 1% «1% 100} 1% Feb) 2% Jan 
Warrants __._...._. oS: Se hls, 1% 1% 300 % Jan 1% Jan | Reiter-Foster Ot] Corp.-.* 1% 1% 1%)| 2,200 1 Jan 1% Jan 

Richfield Oil Co pref. -..25)------ 6% 6% 600 3% Jan! 11 Jan 

Jor Cent P & L 7% pref 100|______ 109 109 200| 106% Jan} 109 Feb | Royalty Corp of Am pf..10 1% 1% 2 1,400 1% Jan 3% Jan 

Long Island Ltg com....*|__.-__] 32% 35%| 1,200} 30 Jan| 35% Feb | Ryan Consol Pecrol_..... 2%| 2% 2% 200i 2 Jap| 3 + # £¥Feb 

Marconi Internat Marine Sait Creek Producers. -- io 7 6% 7%| 1,900| 6% Jan| 7% Jan 
Commun Am dep rets.-/....-- 9 9% 200 8% Jan 9% Jan | Southland Royalty Co...* 5% 5% 6%| 10,800 5% Feb 7% Jan 

Marconi Wirel TofCan..1, 3% 3% 4%] 39,500 1% Jan| 43 Feb | Sunray Oil.-.---.-.--.-- 4% 4 54%| 4,500); 2% Jan 5% Feb 

Mass Util Associates— Texon Oil & Land Co....*/------ 11% 12 300 9% Jan} 12% Feb 
5% conv partic pref._50)__.__- 33% 33% 50| 32% Feb] 34% Jan | Venezuela Petroleum....5 1 1 1%| 1,400 % Jan 1% Jan 

Memphis Natural Gas...*} 11%} 11 11%} 4,000 8% Jan| 12% Feb | Woodley Petroleum..--- 1|------ 34% 3% 400 1% Jan 3% Feb 

Metropol Edis $6 pref.--*|_--- 98% 98% 25| 97% Jan| 98% Feb| “Y” Oil & Gas Co....... */-.---- 4 K% 600 % Jan % Feb 

Middle West Utilcom....*| 24%) 23% 25 19,700} 17% Jan; 25 Feb 
ME GRTERiicc netccedececes 2% 2% 100 1% Jan 2% Feb Mining Stocks— 
ee a (eee 3 3% 300 2 Jan 3% Feb | Bunker Hill & Sull_...-- 53 53 100} 43% Jan] 53 Feb 

Midland Nat Gas A-...* 1 1 1%] 4,200 1 Feb 2% Jan Vot trust ctfs..........]|------ 43 43 100} 43 Feb| 43 Feb 

Mid-West States UtilolA*| 24%| 23% 25 1,300} 20% Jan} 25 Feb | Comstock Tun & Drain 10c 4 % | 11,900) 7-16 Feb % Feb 

Mohawk & Hud Pr Ist pf.*| 103%} 102% 103% 125| 10044 Jan| 104 Feb | Consol Copper Mines....5 3% 2% 3%| 4,900 2% Feb 3% Jan 
O64 preterred....-ans~<- *| 103 103 =103 25| 99 Jan} 103 Feb | Cressun ConsG M & M..1 % "16 a] 900} 516 Jan % Feb 

Montreal Lt Ht & Pcons.*| 62 62 63% 700| 5534 Feb| 63 Feb | Cusi Mexicana Mining---1 % s% %| 9,100 % Jan % Feb 

Nat Pow & Lt $6 pref....*| 1014%| 101% 101% 400} 97 Jan| 101% Feb | Engineers Gold Ltd. -_..5|------ 71 716 100 % Jan % Jan 

New Engi Pow Assn pf.100} 86 85% 86 250) 79% Jan] 86 Feb | Evans Wallower Leadcom*| 2% 1% 334| 18,400) 1 Jan} 3% Feb 

N Y Pow & Lt 7% pref 100/----..- 109% 110% 50| 10944 Jan} 11034 Feb | Falcon Lead Mines..-.._ : po lig %| 14,100 lig Feb % Feb 

NN Y Steam Corp com....*| 7334) 6534 74 1,500} 46% Jan| 74 Feb | Gold Coin Mines--..-...1/----.-- % % 500 % Jan % Jan 

N Y Telep 6% % pref..100) 118 118 118% 100; 113% Jan] 118% Feb | Golden Center page eocece 1% 41%) «1,400 % Jan 2 Feb 

Niagara Hud Pow eom..10}) 13%) 12% 14%/150,700} 94 Jan| 14% Feb 
Class A opt warrants-.-.- 2 2% 3 14,300 1% Jan 3 Feb ; Hecla Mining Co----.-- a 6% 7% 500 5% Feb 7% Jan 
Class B opt warrants...-|......| 7 8 2,100; 5% Jan Feb Hollinger Cons Gold---_-- 5} 7H) 7% 8 3,200| 6% Jan| 8% Jan 
Ciase C warrants. ..--..|....-- 2% 2% 200 14% Jan 2% Feb Hud Bay Min & Smelt.._* 5% 5% 5%| 56,500 4% Jan 5% Feb 

Nor Amer Lt & Pw eom..*| 65%| 63% 65% 500| 63% Feb| 65% Feb Iron Cap Copper Co... 10 1 1 1 900 % 6 Feb 1 Jan 

Nor Amer Util See com--.* 8% 3% 3% 700 2% Jan 3% Feb. Kirkland LakeGoldLtd 1}------ 11-16 11-16; 1,000) 11-16 Jan] 11-16 Jan 

N Ind Pub Serv 6% pf.100) 100%| 100}4 100% 125) 97 Jan| 100% Jan Mining Corp of Can..--.- Bl inccce 2 900 1% Jan 2% Feb 

‘7% preterred - __-..- ea 109% 110 50; 10044 Feb! 112 Feb Mohawk Mining.--...~.- Ca 100} 18 Feb! 20% Feb 
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Week's Range| for Range Stnce Jan. 1. Week's Range Range Stnce Jan. 1. 
Minin¢g Stocks of Prices. Week. of Prices. 

(Concluded) Par .|Low. Htgh.| Shares. Low. Bonds (Continued) Par. . |Low. Low. High. 
Newmont Mining Corp.10 55 58%| 11,700) 41% Feb | Firestone Cot Mills 5s_194% 84% 10,000} 81% 86 Jan 
New Jersey Zinc__..--- 25 47% 48% 800] 4614 Jan | Firestone T & R Cal 5s "42 84% 15,000} 84% 86% Jan 
N Y & Honduras Rosario10 10% 10% 100} 10% Jan | First Bohemian Glass Wks- 

Nipissing Mines____....- 5 1% 1% 400 1 Feb 7s without warrants.1957 80 1,000] 77 80 Jan 
Noranda Mines Ltd_..-- * 17% 18%] 8,800) 14% Feb | Fisk Rubber 54s... .. 1931 25% 9,000} 16% 27% Feb 
Ohio Copper____......-- 1 &% 11,900 % Feb | Florida Power & Lt 53.1954 87% 82,000} 83 88% Jan 
Premier Gold Mining... .-1 i$ 500 &% Jan 
Roan Antelope Cop Am shs 16144 17%] 3,100] 13% Jan | Garlock Packing 6s. _.1939 90 17,000} 85 90% Feb 
Gatineau Power Ist 5s 1956 94 44,000} 91% 94% Jan 
St Anthony Gold Mines--1 My 8:6 12,200] 1-16 Jan Deb gold 6s__-__._- 1941 94% 1,000} 90 94144 Feb 
Shattuck Denn Mining. _* 4% 5%] 5,800 3 Jan Deb 6s series B____1941 92 15,000] 89 92% Jan 
Teck Hughes Gold Min-_-1 6% 7% 1,700) 6% Feb | Gen Bronze Corp conv6s'40 58 21,000} 56 61 Feb 
United Verde Extens’n_50c 9% 11 ,500 8 Feb | Gen Rayon 6s...-...- 1948 45 50 12,000} 245 50 Fes 
Utah Apex Mining... -_- 5 1% 1% 700 % Jan | Gen Vending Corp— 
Walker Mining__._.._-- 2 2 100 1% Feb fs with warr Aug 15 1937 11% 11%] 12,000} 10 14% Jan 
Wenden Copper Mining--1 516 %i 5,800 My Feb | Georgia Power ref 5s..1967 899% 100%} 85,000} 98% 101% Jan 
Gesfuel deb 6s....... 1953 
Bonds— With warrants_........ 81 8,000] 70% 82% Feb 
Alabama Power 448.1967 98% 98%/|$51,000| 96% Jan Without warrants_..._. 80% 11,000} 73 81% Feb 
Ist & ref 5a_..._..- 1968 103% 103%| 12,000] 101% Jan | Gillette Safety Razor bs RK 87% 153,000} 84 90% Jan 
Ist & ref 56._.....- 1956 102 102%| 16,000) 101% Jan | Glidden Co 5%s----- 90% 16,000} 88 93 Jan 
Aluminum Co s f deb 5s '52 104% 104%| 48,000} 103% Feb | Gobel (Adolph) 6s 1938 
Aluminium Ltd 5s_...1948 99% 100 | 40,000} 97% Feb With warrants. ........ 75 28,000} 74 82 Feb 
Amer Com’ith Pr 6s..1940 76 78 37.000} 76 Jan | Grand (F & W) Properties 
Amer G & El deb 5s. -2028 98% 99 | 90,000} 97 Jan conv deb 6s_Dec 15 1948 70 12,000} 68 74 Jan 
Amer Pow & Lt 6s____2016 105% 105%} 52,000] 101% Feb | Grand Trunk Ry 6 $48_1936 107% 24,000] 105% 1 Jan 
Amer Roll Mill deb 5s. 1948 96 96%] 33,000] 914% Feb | Ground Gripper Shoe 6s "44 24% 4,000} 18 7 Jan 
44% notes.._.Nov 1933 97% 97%) 76,000] 96 Jan | Guardian Investors 5s. 1948 
Amer Seating conv 63.1936 70 8670 2,000} 55 Feb With warrants......-.- 54 9,000] 245 56 «= Feb 
Appalachian El Pr 53.1956 100% 101%] 27,000} 99 Jan | Gulf Oil of Pa 5s__--- 1937 102% 20,000} 100 103 = Feb 
Appalachian Gas 68..1945 885% 87 | 83,000] 65% Feb Sinking fund deb 58.1947 103% 23,000} 101% 104 Fed 
Conv deb 68 ser B_.1945 71 72 | 89,000) 49% Feb | Gulf States Util 5s_..1956 100 29,000} 96 101} Feb 
Appalachian Pr deb 6s 2024 103 103 1,000} 101 Jan 
Arkansas Pr & Lt 5s_- oes 97 97%| 60,000} 95% Jan | Hamburg El & Und i *38 82% 30,000} 77 84 Feb 
ee 956 97 97%] 23,000] 94 Jan | Hood Rubber 7s. ---.- 1936 78% 6,000} 77 80 Jan 
Associated Elec 4s- “1968 89% 90 | 45,000} 84% Jan 10-yr 5%4s8_-Oct 15 1936 68% 5,000} 60 68% Feb 
Associated Gas & Electric Houston Gulf Gas 68.1943 89% 4,000] 83% 1 Jan 
4348 series C______- 1949 67% 68%|174,000| 263% Jan | Houston L & P 5s new ’78 93% 1,000] 9234 9334 Feb 
Deb 4%s.....--.-- 1948 Hud Bay Min & Sm 63.1935 84% 33,000] 84 87% Jan 
Without warrants--.-_- 72 72 2,000} 67 Feb | Hygrade Food 6s A...1048 40% 17,000} 40 51% Jan 
Pedthsonessnnene 50 876 80 {240,000} 68 Feb 6s series B________- 404% 1,000} 40 50 Jan 
Npedihe conwwd 968 76% 80%1579,000| 70% Feb | Ill Pow & Lt 5sserB 1954 s101% 19,000! 98% 102% Feb 
5s registered__.___- 1968 i ae 4 2,000] 77 Feb 8 f deb 5448..-May 1957 92% 22,000 86% 9444 Feb 
See wecddcccenacs 1938 70 73 , 38,000) 65 Jan | Ind'polis P & L 5s ser A '57 101% 62,000, 2995 101% Jan 
(SSS CSgeReeR 1977 z90% 92% 000} z91 Jan | Insull UtilityInvestments— 
Assoc Rayon deb 5s_.1957 53 54 55.000} 53 Feb 6s ser B without warr '40 91% 84,000} 81% 95 Feb 
Assoc T & T deb 58 A '55 88% 88%] 16,000) 84 Jan | Intercontinents Pow 6s °48 
Assoc Telep Util 548.1944 88% 89%] 41,000] z80% Feb With warrants. ._....-- 52% 6,000} 50 58 Feb 
Without warrants. ____- 56 3,000} 50 56% Feb 
Baldwin Loco Wks 5%s '33 101% 101%} 7.000} 101% Feb | Internat Match 5s...-1941 96 6,000} 96 e96% Feb 
Bell Tel of Canada 538.1957 104 104%| 34,000] 102% Jan | Internat’! Pow Sec 7s E °57 96% 62,000] 893% 99 Jan 
lst M 5s series A_..1955 103% 104%] 30,000} 103% Jan | Internat Securities 58.1947 874% 49,000} 68 718% 
lst M 5s ser C__-..1960 104% 104%] 10,000} 103% Feb | Interstate Power 5s__-1957 81% 12,000] 279% 85 Jan 
Birmingham Gas Ist 5s ’59 96% 96%] 18,000] 95% Jan Debenture 6s_...-.-. 1952 73% 9,000} 72 79 Jan 
Boston Consol Gas 58_ 1947 103 03 1,000; 103 Jan | Interstate Pub Serv— 
Boston & Maine RR 6s "33 102% 102%| 7,000} 100% Jan Ist & ref 4148 F___.1958 90% 8,000} 88 91 Feb 
Buffalo Gen Elec 5s__.1956 04 104%] 14,000) 103% Feb | Iowa-Neb L & P 58..1957 93% 6,000} 91% 95 Feb 
Burmeister & Wain(Copen) Lowa Pow & Lt 4%2 A 195s 93% 2,000} 90 294 Jan 
15-year s f 6s____-_- 1940 100% 100%} 5,000} 100% Jan | Iowa Pub Serv 5s___.1957 94% 5,000} 89% 9434 Feb 
Canada Nat Ry 7s..--1935 108% 109 8,000} 106% Feb | Isarco Hydro-Elec 78.1952 84 12,000} 64 86% Jan 
25-yr guar 4443___.1956 98% 99 |120,000| 98% Feb | Isotta Fraschini 7s ..1942 
Capital Adm deb 5s A_1953 With warrants. -......- 69 5,000} 58 77 ~=6Feb 
Without warrants. ____- 82% 82%] 1,000] 81 Jan Without warrants_._..- 6934 8,000} 59% 7 Feb 
Carolina Pr & Lt 58_._1956 102% 103 17,000} 101% Jan | Italian Superpower of Del-— 
Caterpillar Tractor 5s_1935 8100% 100%| 42,000) 95% Feb Debs 68 without warr ’63 66 219,000} 55 73 Feb 
Central German Power ‘ Jamaica Wat Sup 5s A'55 101% 1,000] 101% 101% Feb 
6% gold notes_June 1 '34 5 96 2,000} 93 Feb | Jersey CP & L5%8 A 1945 102% 19,000} 101 103% Feb 
Cent Ill Elec 5s w i-_.1951 9444 94%] 6,000] 94% Feb lst & ref 5s ser B__.1947 100% 21,000} 98% 101% Feb 
Cent Pow & L Ist 58..1956 94 94%] 20,000} 93 Jan 
Cent States Elec 5s__.1948 65 67 44| 104,000} 58 Jan | Kansas City P L 4s 1961 102% 27,000} 102% 103% Feb 
Deb 5}48--Sept 15 1954 71 73 | 89,000} 60% Feb | Kans Gas & El deb 6s_ 2022 104% 2.000] 104 106 =Feb 
Kansas Power 5s A...1947 94 99,000} 295 96 Feb 
Cent States P & Lt 544853 81 81%] 15,000] 77 Jan | Kelvinator Corp 68--_1936 91 5,000] 9034 914% Feb 
Chic Dist Elec Gen 4448 '70 91% 92%! 11,000} 90 Jan | Kentucky Util 1st 5s_.1961 99 5,000} 98 99 «=6Feb 
Deb 5%s-.-.--Oct 1 1935 100% 100%| 23,000) 99 Jan | Koppers G & C deb 5s 1947 899% 62,000} 99 10154 Jan 
Chic Rys 5s ctfs dep__1927 65% 66%] 34,000) 62 Jan Sink fund deb 5%s_1950 102% 19,000} 101% 103% Jan 
Cigar Stores Realty Hold— Kresge (S 8) Co Ist 58 1945 99% 24,000} 98% 103% Feb 
Deb 5s series A_..1949 m2 6D 16,000} 68% Jan | Laclede Gas 54s-_---- 1935 100% 19,000} 99 101% Jan 
Cine St Ry Ist 5%s A_1952 85 86 12,000; 85 Jan | Leh Coal & Nav 4%s C '54 99 1,000} 98 4 Feb 
lst mtge 6s ser B..1955 95% 95%) 10,000} 95 Feb | Lehigh Pow Secur 6s8_.2026 102% 36,000} 100% 104 Jap 
Cities Service 5s__...- 1966 75 75 2,000} z70 Jan | Leonard Tietz 743_-.1946 
Conv deb 5s__.._.. 1950 79% 80%/|1043000) 72 Feb Without warrants__._-. 86 19,000} 84 89 Jap 
Cities Serv Gas 5%4s__1942 79% 80%) 24,000) 79% Jan | Libby, MeN & Libby 5s "42 93% 31,000] 90% 95 Feb 
Cities Serv Gas Pipe L 6s'43 a 4,000} 86% Jan | Lone Star Gas deb 58_.1942 98% 47,000} 96% 99% Feb 
Cities Serv P & L 54481952 82% 83%] 30,000) 75 Jan | Long Island Ltg 6s_..1945 105 2,000} 102% 105% Jan 
Cleve El Ill deb 7s_-._1941 81064 106% ,000| 105% Jan | Los Angeles G & E 58.1961 102% 5,000} 101 103% Jan 
Gen 5s series B____1961 106% 106%} 10,000} 106% Feb | Louisiana Pow & Lt 5s 1957 98 150,000} 96% 99% Jan 
1st mtge 5s__-...-- 1939 104% 104%] 1,000] 104% Feb a hae! 984% 1,000} 98% 9814 Feb 
Saeve zoe Bldg 6s__1941 78 82 ie. 000) 78 Jan siaainots Bower 5368 A’5l 92% 10,000} 92% 95 Jan 
lum & E deb 581961 97% 97%/)109,000] 296% Jan ansfield Min meiting 
Commandcer-Larabee 68 °41 35 35 6,000} 35 Jan 7s with warrants. 1941 78 5,000] 77 79% Feb 
Commerz und Privat 7s without warrants_1941 78 3,000] 77 79% Feb 
Bank §346.......«. 84 84%{| 27,000} 79% Feb | Mass Gas Cos 5%4s8_-..1946 103% 12,000} 102 105 Jan 
Com’ wealth-Edison— Sink fund deb 58. ..1955 99% 78,000} 97% 100% Jan 
lst M 4s ser C___1956 101 101%! 9.000 101 Feb | Mass Util Assoc 5s A_.1949 94 1,000} 94 94% Jan 
1st m 44s ser D__..1957 101% 102%! 28,000) 100% Jan | McCord Rad & Mfg 6s ’43 
lst M 44s ser E_-_1960 100% 101 64,000) 9934 Jan With warrants_.....--.- 55 11,000} 50 z57 8 8=6Feb 
Consol Gas Util Co— Melbourne El! Sup 7%s °46 90 3,000} 90 100 Jan 
Deb 6 %s with warr_1943 71% 74 | 34,000) 271% Feb | Mid States Petrol 64s °45 49 7,000} 44 5 = Jan 
1st & coll 6s ser A__1943 77. + +79%)| 27,000} 77% Feb | Middle West Util 5s..1932 899% 2,000} 98% 10044 Feb 
Consol G E L & P (Balt)— 4148 conv notes. ...1931 $1004 2,000} 100 100% Feb 
54s series E......- 1952 107% 107%| 3,000] 107% Feb Conv 5% notes....1933 97% 8,000] 93 99 Jan 
lst & ref 5s ser F__.1965 105% 106 18,000} 105% Feb Conv 5% notes....1934 96% 5,000} 92% 97% Jan 
4%sseries G__.._.. 1969 104% 104%} 3,000) 104 Jan Conv 5% notes....1935 94% 4,000} 292% 97 Jan 
4%s series H____- 1970 103% 103%] 2,000) 102 Jan | Milw El Ry & Lt 5s..1971 $100 4% 91,000} 99% 101 Jan 
Consol Publishers 6 {81936 96 98 3,000} 96 Jan | Milw Gas Light 448.1967 102% 3,000} 101% 103% Feb 
Conso} Textiie 88____- 1941 22 25 3,000} 17 Jan | Minneap Gas Lt 4%s_1950 91% 13,000} 89% 92% Jan 
Consumers Power 4348 '58 101% 101%} 47,000} 99% Jan | Minn Pow & Lt 444s_1978 93% 39,000] 91% 95 Feb 
Cont’1 G & El 5s8__--- 1958 883% 84%/127,000] 80% Jan | Miss Power & Light 5s 1957 95% 47, 93% 97 #8 Jan 
Continental Oil 548.1937 93% 93%| 11,000} 91% Jan | Miss River Fuel6s Aug 15’44 
Crane Co 10-yrs f 58_.1940 101% 102 | 40,000} 100% Jan With warrants.......-- 104% 10,000} 96 106% Feb 
Crucible Steel deb 5s__1940 399% 100 | 23,000} 96% Jan Without warrants_-.--- 96 2,000} 90% 96 ©6Feb 
Cuban Telephone 7 ¥s 1941 105 105 1,000} 100 Feb | Montreal L H&P Con 5s'51 103% , 102 104 Feb 
Cudahy Pack deb 534s 1937 98% 100 | 41,000) 94% Feb 1st ref 5s series B-..1970 103 4 102% 103% Feb 
Delaware El Pow 5s 1959 89 89 5,000} 88 Jan | Narragansett Elec 5s A '57 102% 101% 103 Jan 
Denv & Salt Lake 6s_.1960 62 65 8,000} 62 Jan | Nat Food Products 63 1944 67 48 67 Feb 
lst 6s series A____-. 1950 100 100 4,000} 9914 Feb | Nat Pow & Lt 68 A._.2026 104% 100 44 105 = Feb 
Det City Gas 6s ser A_ 196) 106% 107 41,000} 105% Jan Se series B.......-- 2030 89 87 90% Jan 
lst 5s series B_____- 950 100% 1015] 21,000) 100 Feb | Nat Public Service 58.1978 73 266 % 75 Jan 
Detroit Int Bage 6 ¥s-_ ives 15% 20 12,000} 15% Jan | Nat Tea Co 53 May 1 1935 98% 9644 99 =Jan 
25-yr sf deb 7s___-_ 1952 3% 3%! 3,000 2 Feb | Nat Trade Journal 68.1938 10 10 210 Feb 
Dixie Gulf Gas 6 }48_.1937 Nevada-Calif Elec 58.1956 92 91 93% Jan 
With warrants___._____ 92% 93%] 23,000] 83 Feb | N E Gas & El Assn 58.1947 89 85% 90% Feb 
Duquesne Gas Ist 68._1945 58 = 60 9,000} 50 Jan Conv deb 5s_-.---- 1948 90 88% 93% Jan 
614% notes.-Mar 15 °35 58% 59 ,000| 41 Feb Conv deb 5s. .-..-- 1950 886% 83 90 Jan 
East Utilities Investing— N J Power & Lt 58___.1956 03 102% 103 Feb 
58 with warr._.-_-- 1954 859 59%|102,000; 55% Jan | N Y & For Inv 548_-1948 
Edison El (Boston) 5s_ 1933 102% 103%} 13,000} 101% Feb With warrants____.-_-- 79 76 79% Feb 
Elec Power & Lt 53_.2030 87 87%| 77,000| 82% Feb | N Y P & LCorp Ist 444867 96% 93 97% Jan 
El Paso Nat Gas 64s_1938 105 106 29,000} 100 Feb | Niagara Falls Pow 68.1950 105% 105% 106% Jan 
Empire Oil & Refg 54s '42 77% 78%| 39,000} 77 Jan | Nippon Elec Pow 6 4s 1953 91% 84 92 #86Feb 
Ercole Marelli El Mfg— North Amer Co deb 58 1961 97 97 97 Jan 
6s with warrants_1953 69% 69%] 15,000) 63% Jan | North Ind Pub Serv 5s 1966 102% 99% 102% Feb 
European Elec 6 %s_.1965 lst & ref 5s ser D__. 1969 102 99 103 Jan 
Without warrants------ 75 77%| 40,000; 65% Feb lst & ref 44s ser E 1970 93% 90% 93% Feb 
Eur Mtge & Inv 78 C_1967 83% 84%] 10,000) 82 Feb | Nor Ohio Pr & Lt 548 1951 102% 98% 103% Feb 
Fairbanks Morse Co 581942 96% 97 5,000} 95 Jan | Nor Ohio Tr & Lt 5s..1956 96% 93 97% Feb 
Farm Nat Mtge Inst 7s '63 7544 75%) 1,000] 73 Feb | No Sts Pow 6% % notes '33 102% 101% 103. «~-Feb 
Federal Water Serv 548 ‘54 87% 88%} 12,000) 76% Feb 54% notes.......1940 100% 99 101 Jan 
d Residential Mtge 1st lien 6s series A__1948 105 104 105% Feb 
Peeters | 1st lien 54s series B 1950 103% 104 04 
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py ee Friday Sales Priday Sales 
Last |Week'’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 

Sale of Prtces. Week. |— Sale of Prices. Week 

Bonds (Continued) Price. | Low. High- $ Low. ! High. Bonds (Concluded) Price. |Low. High. > Low. High. 
North Texas Util 76..1935 United Lt & Rys 548.1952} 87%| 87% 8814) 40,000 0 Jan| 88% Jan 

without warrants..----|.----- 96% 97 9,000; 95 Jan| 98% Feb Ist & ref 5s June 1 “1932 | 100%| 100% 101 31,000, 100% Jan| 101% Feb 
Ohio Edison 1st 5s...1960} 101%} 101% 101 %/\101,000, 99 Jan} 101% Feb |g of ee DE dismnnit 101% 102 11,000; 97% Jan| 102 Feb 
Ohio Power 5s B_..-.- SOOT oxnew 8102% 102% 2,000; 101 Feb; 103 Jan | United Pub Serv 6s8..1942/_.._.- 67% 68%) 29,000; 63 Feb| 68% Feb 

48 series D __..-1956] 97 7 97%} 58,000; 96 Jan| 98 Jan Un Rys (Havana)7 4s-_°35)_.---- 744% 74% 3,000| 744 Feb 80 Jan 
aan a Filer fa... tees 101%! 101% 102 70,000, 100 Jan} 102 Jan ¥ . oe = armed 58 A....1938| 77%) 77% 77%) 5, 75 Feb| 80 Feb 

00 J é we 

With warrants. ._.....-|.----- 65 65 2,000} 57% Jan) 67 Feb 3-vear 6% notes....1933| 85%) 85 85%| 23,000) 82 Jan) 88 Jan 

Oswego Riv Power 68.1931}_..--- 100% 101%] 19,000 100 Jan} 101% Feb Serial 64% % notes_.1932} 96%) 96% 97 3000) 80% Jan| 97 Feb 

3 Serial 64% notes..1933|_..._.- 82 82 2,000; 75 Jan| 82 Feb 

Pac Gas & El Ist 448.1957 8 97% 98 13,000} 96% Feb) 98% Jan Serial 64%% notes. .1934|...-.-- 73 73 1.000; 70 Feb| 73 Feb 

lst 6s series B_..-- 19041) 111%} 111 111%] 17,000) 109% Jan| 111% Feb Serial 6% % notes..1935)]...... 70 70 1,000} 70 Jan| 72 Feb 

ist & ref 54s C_---1952] 106%| 105% 106%{| 20,000) 104% Jan| 106% Feb Serial 644% notes_.1939| 69 69 69 1.000} 69 Feb} 70% Feb 

2 oa 4s ye 97%| 5897 98 |187,000| 97 Feb| 98% Jan | Utah Pow & Lt Ist 5s. se, kta ms 96 96 5,000; 94 Jan| 96 Feb 
acific Investment 58.194! 

Without warrants- ----- 73 71% 73 3,000; 70 Feb| 75% Jan | Valvoline Oil 7s- __...1987] pe Sie 98 98 1,000 = Feb| 98 Jan 
Pac Pow & Light 58.-1955| 97%| 97% 97%| 57,000); 95% Jan 98% Jan | Van Sweringen Corp aon 81%| 878% 81%) 1108" 000 44% Feb) 85 Jan 
Pacific Western 0116443843) 81%) 81 841%| 69,000} 65% Jan) 84% Jan | Va Elec Pow Ist 5s_.-1955, 103% 103% 104 | 11,000) 10234 Jan| 104 Jan 
Penn Cent L & P 44%8_1977}__---- 93% 94 22,000} 92% Jan} 95 Jan bey 9" ee 54s A. 1946; "55 5e +t HH, - ‘aes nH phe oie ed 
Penn-Ohlo Edison 68-.1950 BD Tluakccesess 5 4 %| «6, Z88% an 

Without warrants....- |.----- 102 102%} 31,000) 100% Jan) 103% Jan | Waldorf-Astoria Corp— } 

Deb 548 par B. SS 99 99%| 34,000; 97% Jan 99% Jan lst 7s with warr_....1954| 70%| 70% 74 | 38,000; 68% Feb) 74 Feb 
Penn Dock & W 6s ww °49) 82 80 $2 2,000) 80 Jan} 83 Jan | Ward Baking 6s.....-. 1937; 100%) 100% 100 6,000| 99% Jan| 100% Jan 
Penn-Ohio P & L5%8 A’5A| 103%] 103% 103%) 6,000) 102% Jan) 104 Jan | Wash Wat Pow 5s__..1960, 104 103% 104%) 26,000\2102% Jan) 104% Feb 
Penn Pr & Lt 1st ref 58 B’52)__-.--- 103% 103%| 15,000) 102 Jan] 104 Feb | Webster Mills 6348..1933'_._._- 97% 98% 14,000; 96% Jan) 98% Feb 

ist Ge ser D....--<- | 103% 103% 1,000} 102 Jan| 104 Feb | ' 

Penn Telep 5s ser C...1960|] 100%| 100 100%) 37,000) 95% Jan) 100% Feb | West Penn Elec deb 5s 2030) 90%) 8834 91 | 14,000) 85 Feb| 91 Feb 

Peoples Lt & Pow 58.-1979) 70%| 868% 70%)|147,000) 55 Jan| 70% Feb | West a ae 5s A. i 87% S735 eran] eye aM Jan’ Sos - 
5s ser A w i new...1957|_...-- A\ J 5 an ap 

Pere Marquette 4%8 C80] 9914) 99% 99%{| 53,000] 99% Feb) 99% Feb | Western Newspaper Uw nion| . 

Phila Balt & Wash 44s '77| 102%) 102% 10354 42,000) 101% Feb| 103% Jan Conv deb 68....... 19 Ashe sonoma | 63 64 2,000, 48 Jan 68% Jan 

Phila Elec Co 54%8_..1947| 108%| 108% 108%) 1,000) 107 Jan| 108% Feb | Westvaco Chlorine Prod- | : | 

ist & ref 46... ..accs |) ot Spat 934 93%) 51,000) 93% Jan| 93% Jan 10-yr deb 5348 Mar 1 ‘37| Lacsam 102% 103 | 2,000) 101 Jan| 103 Feb 
Phila Elec Pow 5%s8-..1972] 106 106 106%| 66,000) 1054; Feb) 106% Jan | Wise Pow& Lt 5sE---1 956|....-- 102. 102%) 14,000) 101 Jan) 102% Feb 
Phila Rapid Transit 681962} 78%) 78  78%| 2,000, 71} Jon] 80 Jan ; | | 
Phila & Sub Counties | Foreign Government | | 
- G & E 1st & ref 43448 1957)}__-_-- 102% 103 22,000} 101% Feb| 103% Jan And Municipalities— | 

ledmont Hydro-E] Co— } 

lst & ref 6%sclA..1960| 84%) 83% 84%) 30,000) 71 Jan} 85 Feb | Agric Mtge Bk (Colombia) 

Piedmont & Nor Ry 58 1954|_.---- 91% 91% J 88% Jan| 92 — | ~ Or OE Feicosse Co ee 4 a 1,000} 68 Feb i er 

Pitts Coal deb 6s_ .--- a 96% 96% 1,000, 96% Feb| 99% ot ft . Iicnadesenhenadwes 0% 70%) 2,000) 62% Jan e 

Pitts Screw & Bolt 5%s °47|------ 100% 100% 1.000! 98% Jan} 100% Feb | Baden ext] sf 7s Jan 1951} 82% 80% 82%} 18,000; 78 Jan| 83 Jan 

Pittsburgh Steel 6s. --1948|__---- 100 100 | 20,000 100 Feb} 102 Jan | Buenos Aires (Prov) 748’ 47 88 888 88%| 20,000) 85 Jan} 90 Jan 

Potomac Edison 58_..1956| 101%, 101% 101%) 8,000, 99 Jan} 101% Feb External 78. .....-.- a 85 86 15,000, 79% Jan| 90 Feb 
lst 58 series “jee 104 104 104 5,000] 102% Jan! 104% Jan | Canada 30-yr 4s_Oct 11960) 93 892% 93%/|107,000; 924% Jan) 935% Jan 

Potrero Sugar 7s-_-.--- are 60 60 2,000: 50% Jan| 60 °#Feb | Cauca Valley (Dept) Rep of | 

Power Corp of N Y 54s '47/_.---- 93 93 5,000; 90 Jan| 96 Jan Ou tea extl s f 78°48) 55%) 55 55%| 3,000; 47% Jan| 56% Jan 

ent Bk of German State & 

Procter & Gamble 4s "47]}__---- 102% 102%} 6,000) 100% Jan| 102% Feb Prov Banks 6s B__.1951| 77 75% 77 €8 00 65 Jan| 77 Jan 

Pub Ser of N 111 448.1980] 95%| 95% 96) 18,000) 94% Feb| 96% Jan 

oun oe ref My, ser D_ pal -— + b+ By ++ An 3595 — — Cons yersucrtht +s 101% ar gtr} ae H+ 45 _ a — 

rv oO la 58... x 7 e 9 SS) GB. cacewccensesensb ee ncesaca 3) ° j an an 

Puget Sound P & L5%s‘49} 100 100 ‘ 101%! 63,000) 100 Feb} 103 Feb | Danzig Port & Wisttoues | 

[st & ref 58 ser C__.1950] 97%%| 97 98%) 69,000) 95% Jan) 99 Feb 25-yr ext 64s8-_-.-- Co —— 70% 72 11,000, 69%4 Jan 75 Jap 
as TT een Gas & klec — Cons Munic 78 °47| 84% a 84%) 36,000) 76% Jan = He 4 

fi. oa Co 101 101 5,000) 100 Jan} 101% Jan B.. o cacacssawceses 1947| 74 K% 7444) 94,000; 67% Jau| 7 e 
Reliance Bronse & St Corp 

Conv 68...._Apr 1 1944]------ 38 38 6,000} 38 Feb| 42 Jan | Hanover (City) 7s....1939/_...--. 8 88 aa 85% Jan| 88 Jan 

~—— Management— P = ; —— (Prov) 6%s.1949)_...-- 80% 82 7,000; 77 Jan| 82 Jan 
with warrants. _.1954|_.-.-- 80 80 ,800 Feb| 83% Jan ndus Mtge Bk of Finland 

Rochester Cent Pow 58 '53| 73%| 70% 73%'173,000) 60 Jab 72% Feb Ist mtge collsf7s_.1944| 94 94 94 2,000) 93 Jan| z94 Jan 

Hans Chemical Ge A.-1988) 72 | 72 Fas raoool Ti* Jen] 78° Jan | Medellin(Colomblaj7sE"5i|_--—- ti 74%] 80001 62% Jan| 76° Feb 

uhr Gas 64s_....-- J an Jan ellin(Colom _ )) =a 4 J | y an e 
Rubr Hous’ng Corp 6%s8'58| 75 75 75 3,000} 68 Jan| 75 Feb | Mendoza (Prov) Argentine 
_— (Jos T) & Sons Inc P F amare 0 f g 7 366. - 196) eas 60 61 —_ 57% Jan| 63% Jan 

year deb 5s8.-.-..- i ae 95 95 ,000} 92 Jan} 96 ab ortgage Bank (Bogota) — 
| 7s issue of °27 (M&N) °47| 74 68% 74 3,000; 55 Jan} 74 Feb 
St L Gas & Coke 68...1947| 48%| 48 49%, 10,000) 42 Jan| 52% Jun 7s issue of 1927____- | 70 70%| 7,000) 56% Jan| 70% Feb 
San Antonio Pub Serv 5s'58j__---- 97 984%| 12,000} 94 Jan| 98% Feb | Mtge Bank of Chile6s_1931| 98%) 98% 298% 25,000) 95% Jan| 298% Feb 
San Joaquin L & P 6s B’52]~.----- 115) «115 5 O00} 115 Feb; 115 Feb | Mtge Bk of Denmark 5s’72| 100%| 100 100%) 14,000, 98 Jan| 100% Feb 
Saxon Pub Wks 5s...1932} 93%! 93% 93%) 55,000) 90 Jan| 95 Feb | 
Saxtet Co Ist conv 68 A °45| 81%| 81% 82] 20,000) 79% Jan| 83% Jan | Parana (State) Brazil 7s"5S) ------ 45 46%| 24,000; 33% Jan; 50 Feb 
“ee Real Estate 6s 1935 yo de ~—s 64%s.-.1959) 51 51 54 35,000; 394 Jan) 54 Feb 
thout warrantse....--]-.-.--- 59 59 3,000) 55 Jan) 62 Jan ussian Government— 
Scripps (E W) 548.--1943] 89%} 88% 89%) 22,000) 85 Jap| 89% Feb 64s certificates. _..1919/_____- 2% 2% apa 1% Jan 2% Feb 
Servel Inc 5s__.__.--- 10681....... 74 74 1,000; 63 Jan} 74 Feb | Saar Basin consol 7s_.1935| 99 99 100 7,000; 2 Jan| 100% Feb 
ee W & P4%s'67| 95%| 95% 96 43,000; 92% Jan| 96 Feb mag age (City) 7s .°35| 103 101% 103 psd 99% Jan} 103 Feb 
st & coll4sser B_1965] 96%] 95% 96%) 9,000) 93 Jan} 96% Feb anta Fe (City) Argentine 

lst 5s ser C___...-. 1970} 103%} 103% 104 48,000} 100% Janj| 104 Feb BEE Mibtsdswecou ms 1945| 76 76 76 2,000; 71% Jan; 76 Jan 

Ist 4s ser D__...- 1970} 95%{| 95% 95%) 32,000) 93% Jun} 96 Feb sas “ei (Chili) ---- ee aaa rene x yon Le = . _ 

KDttb nN ebne need EE sonedm 4 4 é 1 e an 
amen Mills 7s_..1931] 101%} 101% 101%} 33.000} 100% Jan; 101% be 

effie! Lee. — £42 1 5, Ss 
Shieridan Wyo Coal 6s. oer ae y ye yo % Feb = — *Nopar value. /Correction. Solid under the rule. c Sold for cash. s Option 

ca Gel Corp 6 43. .1932 sales. t Ex-rights and bonus. w When issued. z Ex-dividend. Ex-rights. 

With warrants. ....-.--]-.---- 95 95 | 1,000! 90 Jan| 95 Feb _ ; <sull 
oe ee a ee 47 47 49 15,000} 35% Jan| 650 Feb + Sales of Carrier Engineering Corp. reported in the issue of Feb. 14 was an error; 

eas s...20% ' * — 

Without warrants..-.-- 103 | 10256 1035¢| 31,000] 9955 Jan| 104% Jan | Z°U!d have read Carrier Corp. 
foe Caltt Kdison 5s...1951}--_-_- 10434 104%| 20,000] 103° Jan} 105° Jan | wr aoe the rule” sales as follows: 

efunding 58...... I na aa 104% 104%; 20,000; 103 Feb! 105 Jan . 

Gen & ref 58......-1944] 103%] 103% 104 | 3,000) 1024 Jan) 104%§ Jan | 4 Dosischian Elec Pow. 53 1956, Feb. 16, $24,000 as 102% at 103. 
Sou Cal Gas 5s Corp ..1937' 95 94 95 63,000; 90% Jan 95 Feb | Congo! Gas Utilities, class B v.t.¢., Jau.d, Situ at» 
as Wer Gas Co Ist 5s °57 102%| 101% 102 % 20,000) 99% Jan 102 Feb | General Rayon deb. 6s, 1948, Feb. 3, $3,000 at 55 
gre nia om 3.1088)... 10244 10234) 8.000) 102% Jan) 102% jan | Internat. Match 5s 1941, Feb. 18, $3,000 at 06% . 

Southern Natural Gas 68°44 ee 5 ‘ , Phenix Securities Corp., pref., Feb. 25, 200 at 25% 

With privilege..._...-- 82 815% 82%|102,000| z73% Jan| 823% Feb | Selected Industries full paid allot. ctfs. unstamped, Feb. 16, 100 at 68. 
So’west Dairy Prod 648'38| 62 61% 62%/| 13,000| 55 Jan} 66 Jan | Standard Oil (Ohio) 5% pref., Jan. 28, 100 as 105. 
seaawen GE sea -1957 95% 95 4 96 22,000 293 Jan) 96% Jan 

u t -r 58 7 94%! 5, 90% Jan) 95 Jan “ al’ sale llows: 
wermere Nes Gane--1040|-,;--| G2 TON] S000] SB dem Ta ee oe gent & Chonan! 6360, 1996, with 

. Drivilege-_- - - - , an an merican Solvents & Chemical 64s, 5, with warrants, Feb. 5, $1,000 at 53. 
Staley Mig On ie 68.1942 i = py = be — oe Associated Gas & Blee., deb 4448. 1949, Jan. 2. $3,000 at 62 
Stand Gas & Elec 63.-1935| 100%| 99% 100%| 27,000! 985 Jan| 102 Juan | Assoclated Gas & Electric deb. 5/48, 1977, Feb. 24, $2,000 at 9074. 

peenourete an ene 1951 98%| 97% 98%] 52,000; 96% Jan| 100% Jan | Associated Telephone Utilities, conv. deb. 549s, 144, Jan. 2, $5,000 at 80. 
Starepenture 6s Dec 1 1966) 9844) 98 — 9834| 50,000, 96 Jan) 10044 Jan | Citles Service deb. 53, 1966, Feb. 16. $3,000 at 66. 

, “Without to dha o Ae 82 82 2.000 75% Jan 82 Feb Columbia Gas & Electric deb. 58, 1961, Feb. 2, $5,000 at 96%. 
Stand Pow & Lt 6s-..-1957| 96%| 96% 97%| 31,000] 94% Jan| 98 Jan | Consol. Gas Utilities deb. 6148, Feb. 20, $1,000 at 70. 
eens Utvee) Corp— Guardian Investors 5s, 1948 with warrants, Jan. 28, $1,000 at 4014. 
Fe without eae roas| fo°4| 0% S24! 23.000/ G4 Jan! 8244 Feb | Houston Gulf Gas Ist 6s 1943 Feb. 10, $3,000 at 9134. 
Sun Oil deb 5s__--- 1939| 102 | 101% 102 | 7,000] 10034 Jan| 102 Jan | Imperial Oil (Can.) rez. Feb. 10, 100 at 16%. 
a ek Line rete -1940} 100 99% 100 12,000} 98% Jan| 100 Jan | Indianapolis Power & Light Ist 5s, 1957, Feb. 3, $2,000 at 99%. 

uper-Power of Ill 4448 '70|------ 89% 89 11,000} 89% Feb) 89% Feb | Industrial Mortgage Bank of Finland Ist mtge. 7s, 1944, Feb. 4, $1,000 at 95. 

Bee ote eee oe total 1oets| LOB 10336) 9.000) 10234 Jun! 103% Jan | International Petroleum Feb. 7, 700 at 13. 
¢ Hoves._---.---. 3, % Jan} 10 e : : ° 
Interstate Power, Ist 5s, 1957, Jan. 20, $3,000 at 76% 
Tenn Eleo Pow 5s. ..-1956 101 7 101% 900 98% Jan| 101% Feb | lowa Power & Light, ist 44s, 1958, Jan. 9, $2,000 at 94%. 
cam = == 1956). -- - = 101%} 41,000} 99  Janj 101% Feb | mcCord Radigtor Mtg. 6s, 1943, with warr., Feb. 17, $1,000 at 58. 
Terni Hyde Service 531970; 9614) 95% 96%4| 28,000] 94% Jan) 96% Feb | yradie West Utilities, 5% notes, 1935, Jan. 2, 1000 ut 92 
ydro-Elec 64s '53| 79%) 78 79%| 49,000} 73 Jan} 8&3 Feb | - est U : ese a . 
Texas Cities Gas 5s8...1948)]_.____ 68 69 21,000) 65 Jan} 69% Feb Mortgage Bank of Chile 6s, 1931, Feb. 24, $2,000 at 100. 
— = epg 58.1960 97%%| 97% 97%} 50,000) 95% Jun| 98% Jun | Nat. Public Service, deb. 5s, 1978, Jan. 2, 3,000 at 66. 
Texas Power oe be-2195e] 190% | 100”? 1dcsa| acrooy 88,, Jan] 80, Feb | National Trade Journal 6s, 1938, Feb. 26, $2,000 at 15. 
Thermoid Co 6s Feb 11934] 15%! 75 77%! 35,000] 66% Feb| 7734 Feb | Poor & Co., 6s 1939, Feb. 16, $7,000 at 91). = 
Tri Utilities Corp deb 58'79|} 62 61% 623%4|190,000) 254% Jan| 64 Jao | Southern California Edison 7% pref. A, Jan. 9, 200 at 29. 
Southern Natural Gas, 6s, 1944 with privilege, Jan. 2, $5,000 at 7234. 

1 y deb 6 9 . . 
ee aa oon Geli] 78 | 764 79 | 8.000, 73 Jan} 83 Jan | southwestern Gas & Elec., Ist mtge. 58, 1957, Jan. 2, $5,000 at 91. 

58 with warrants...1948) 84 84 8534) 6,000| z80 Jan} 86 Feb | Stutz Motor Car 74s, 1937, Jan. 13, $1,000 at 58. 
qencera coretase * oe 10234| 102 10234| 48,000)z10054 Jan| 10234 Jap | Tri-Utilities Corp., 5s, 1979, Jan. 2, $2,000 at 54. 

Serv 5 ¢ Jan. 6, $1, 79 

Without warrants....._| 883{| 87% 89%! 18,000| 80 Jan| 91 ie Union pe iggy te, hers greg 6, $1,000 at 
United Indus Corp 6}48 *41}___--- 78 79 7,000; 70 Jan| 79% Feb | Union Gulf Corp., 5s, 1950, Jan. 2, $1, é. 
een & Pow o..re 4s, oats 905) +f -_ 914 Jan| 95 Jan | U.S. Lines, pref., Feb. 19, 200 at 5%. 

e Bicocseeuse 4 98 Jan| 99% Feb blic Service Co., 68, 1946, Jan. 15, $2,000 at 88. 

lat en ® oon 5458221959] 96541 95% 9654! 6000! 91 — + fa — Virginia Public Service Co., 6s, a 

















Washington Water Power Ist & ref. 5s, 1960, Jan. 24, $1,000 at 102%. 
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Quotations for Unlisted Securities 





Par 


Par 


Par| Bta 





Par 





Public Utility Stocks 
Alabama Power $7 pret. .100 
Am Pub Util Co com....100 
Arisona Power 7% pref..100 
Ark Pow & Lt $7 pref....* 
Assoc Gas & E] orig pref..* 

-50 preferred. .......- 


preferred 
Atlantic City Elec $6 pref_* 
rf Hydro-El 7% pt- ve 
Binghamton L, H & P $6 p 
Birmingham Elec 7% ar, ° 
Broad River Pow 7% pt- = 
Buff Niag & E pr pref_.--25 
Carolina Pow & Lt $7 pref_* 
Cent Ark Pub Serv pref_100 
at Maine Pow 6% mes 
7% preferred .....-.- 
Cent Pow & Lt 7% pref. 100 
Cent Pub Serv Corp--.--- 
Cleve El Ilium 6% pref- “i60 
ColRy,P& L6% Ist pf_100 
6% % preferred B-....100 
Consol Traction N J....100 
Consumers Pow 6% pref 100 
6.60%, preferred ___--- 100 
Dallas Pow & Lt 7% pref 100 
Dayton Pow & Lt 6% pf_100 
Derby Gas & Elec $7 pref_.* 
Detroit Canada Tunnel---- 
. 


Foreign Lt & Pow $6 pe 
Gas & Elec of Bergen_-_-100 
Gen Gas & El part ctfs__--- 
Hudson County Gas_-...100 
Idaho Power 7% pref_-_---- 
Illinois Pow & Lt 6% pf_100 
Inland Pow & Lt 7% pf_100 
Interstate Power $7 pref..* 
Jamaica Water Supp pf-_.50 
Jersey Cent P & L7% pf_100 
Kansas City Pub Bervice..° 
7 Eee 
Kansas Gas & E! 7% pf. ido 
Kentucky Sec Corp com. poe 
6% preferred..-....-. 
County Ltg 7% ptf 100 

Long Island Lt pref A..100 
Los Ang Gus & E16%p f_100 
Metro Edison $7 pref B.-.* 


Miss River Power pref. .100 
Mo Public Service 7% pf 100 
Mountain States Power-_-..* 

7% preterred.......-100 


Nassau & Suffolk pref__---- 
Nat Pub Serv 7% pf A.100 
Nebraska Power 7 Y, pref i00 
New: Conso! Gas... -.100 
New Pow & Lt $6 pf * 
New Orleans P 8 7% pf_i00 
N ¥ & Queens E L & P pf 100 
Nor N Y Utility pref_...100 
Nor States Pow (Wis) pref-- 
Nor States Pow (Del) com A 
WEEINOOG, «. cncsionavcnsen 
Nor Texas Elec com._..-100 
Preferred. _-........- 100 
Ohio Pub Serv 1% pref_100 
Okla Gas & El 7% pret.100 
Pac Gas & El $1.50 bret. -26 
Pac Northwest Pub Serv 
Pac Pow & Lt 7% A yh 
hio Pow & Lt 6% pref- 

7% vreterred.....-..--- 
Pa Pow & Lt 7% pref-_-.---- 
Piedmont Northern Ry.100 
Port Elec Pow 6% pref. .100 
Pub Serv Co of Col 7% pt! 100 
Rochester G & E7% pt B i00 
6% preferred C.....- 100 
Bioux City G & E7% ptf-_100 
Somerset Up Md Lt-_-..-.100 
South Calif El $1.50 pref_25 


Alexander Indus 8% pref..- 
American Airports Corp... 
Aviation Sec of New Eng.- 
Centra) Airport......... — 
Cessna 


Curtiss Reid Aircraft com -_- 
Consolidated Instrument. .* 
Federal Aviation.........- 
General Aviation ist pref_-- 
Kinner Airplane & Mot new. 
Lockheed Aircraft_.......- 
Maddux Air Lines_.--..-.-- 
New Standard Aircraft com 


Warner Aircraft Engine... 
Whittelsey Manufacturing - - 


Bohack (H C) Inc.— 


Butler (James) common..-- 








$1.75 preterred_.....-.- 25 
80 Colo Pow com A..--.- 25 
7% breterred......-- 100; 


1 
Tenn Elec Pow 6% pref. 100! ; 


7% preferred. .._..-.- 100 
Texas Pow & Lt 7% pref 100) 
Toledo Edison pref A---100} 
United G & E (Conn) pf 100) 
United G & E (N J) pf 100) 
United Public Service pref-- 
Utah Pow & Lt $7 pref___-.* 
Utica Gas & E17% pref_100) 
Utll Pow & Lt 7% ‘pref--100) 
Virginian Ry com-_-_...- 100 


Washington Ry & El com 100} 


5% preferred. ._..---100} 
Western Power 7% pret_100) 
Western States Gas & El _.- 

7% preferred .......-.-- 


Teleph. & Teleégr. Stocks 
Am Dist Tel of N J $4.---- 
7% preferred....----. id0 
Bell Tel (Can) 8% pref_.100 
Bell Tel of Pa 6% % pref 100 
Cin & Sub Bell Telep.-.-..50 
Cuban Telephone 8% -.---- 
J fa 
Empire & Bay State Tei _100 
Franklin Teleg $2.50....100 
Int Ocean Teleg 67% -.--100 
Lincoln Tel & Tei 8%--.---- 
Mtp States Tel & Tel-_---.-- 
New England Te) & Tel_100 
W Y Mutual Tel. __---- 100 
Northw Beil Tel pf 644.100 
Pac & At TelegUS1 %--85 
Peninsular Teleph $1.40-- 
7% preferred A_.-.-- i60 
Porto Rico Telep.-_...----- 
Roch Telep $6.50 ist pf.100 
Bo & Ati Teleg $1.25..--.- 25 
Bo & N E Telep 8% ----- 100 


6 W Bell Te! 7% pref_--100| 119 


Tri-States Tel & Tei $6--.* 
$.60 preferred __.-.---- 10 
Wisconsin Telep 7% pf.100 





Aeronautical Stocks 


Aircraft com_....--. 





Chain Store Stocks. 
7% \st preferred ...-.- 100 


i ee TT 100 
Diamond Shoe pref with war 
Edison Bros Stores pref_100 
Fan Farmer Candy Sh pf.* 
Fishman (H M) Stores com. 

PEGstacnnansessas 

Gt Ati & Pac Tea i ag 
Kobacker Stores pref--..100 
Kress (S H) 6% pref_-_----- 
Lerner Stores 6% % pref w w 


MacMarr Stores 7% pi w w 
Melville Shoe Corp— 
Ist pref 6% with warr.100 


is 


woe 
te 


— 
iJ 


_ 
@ 8 Or Qo Coto be 


tote tt 
ernoro 


d 


Lord & Taylor......... 100/42 





Metropol Chain pref. - .- 100! 
Miller (1) & Sons pref. - -100) 


Murphy (8. C.) 8% pf -100' 


Nat Shirt Shops com....- 
Preferred 8%-~.-.-.-.-- i60 
Nedick’s Inc com_...-..-. * 


Newberry (J) Co. 7% pf 100 
N Y Merchandise ist pf_100 
Peoples Drug Stores pref 100 
Piggiy-Wiggly Corp. -.-..-* 
Reeves — preferred 100 
Rogers Peet Co monenees” 
Schiff Co rt nm dee 
Silver (Isaac) & Bros pf- 100 
Southern Stores 6 units.-.-- 
U 8 Stores com__-_--.----- * 
First preferred 7% .._100 


Sugar Stocks. 
Fajardo Sugar.-...-..- 100 
Haytian Corp Amer....--- 
New Niquero Sugar... -100 
Savannah Sugar com-.-.-.-- 

7% preferred.-.....-- 100 
Sugar Estates Oriente pf 100 
United Porto Rican com.-..- 

| Se 
Vertientes Sugar pref.-.100 


Tobacco Stocks. 
American Cigar 6% pref_100 


Young (J 8) Co 10% com 100) 
7% preferred .......-. 100 


Industrial Stocks. 
Adams Millis $7 pf w w..* 
Aeolian Co $7 pref. ..-.-- 100 
Aeolian Weber P&P com = 


Alpha Port] Cement pf_100 
Amalgamuted Laund com. . 
American Book $7.-..--. 100 
Amer Canadian Properties _* 


|| Amer Hard Rubber $4.-100 


|| American Hardware. ---- 25 
Amer Mfg 4% com..-.-.- 100 
5% preferred..-....- 100 
American Meter new_..-.- * 


Babcock & Wilcox 7% -.100 


'| Baker (J T’) Chemical com _* 
| Bancroft(J) &Sons$2.50com* 


7% preferred......-.- 100 
Bliss (E W) $4 list e-- 
2d preferred B...-.--- 
Bobn Refrigerator 8% pf i0a 
Bon Ami Co B com...-... 

Bowman-Biltmore Hotels. 
lst preferred .......-.- 100 
2d preferred ......-..- 1006 

Brunsw-Balke-Col $7 pref_* 

Bunker Hill & Sull $3 com 10 

Burden Iron pref....-.--- 

Canadian Celanese com --- 


i. 1006 
Carnation Co $1.50 com__* 
ff a 100 
Chestnut Smith com....-.-.- 
aa 
Childs Co $7 pref...--- 100 
Clinchfield Coal Corp. -- : -~ 
$7 preferred _.....--- 


Color Pictures Inc.....--- 
Columbia Baking com_...* 
lst preferred .........-. ° 
A EE 
Colts Mig Co $2.-.----.--- 
Congoleum-Nairn $7 pf 100 
Crosse & Blackwell com --- 
Crowell Pub Co $3 com new 
OF GISELE 6 a adsasen-- 
Deep Rk Oilé&Ref $7 pt 100 
De Forest Phonofilm Corp 
Dictaphone Corp com....* 
$8 preferred ._...---.- 100 
Dixon (Jos) Crucible $8 . 100 
Doehler Die Cast 7% pf 50 
OF PE ot wecnteess 
Douglas Shoe $7 ne et? 
Draper Corp $4_-.....-. 100 
Driver Harris $7 pref_-..100 
Dry-Ice Holding Corp..--.- 
Eiemann Magneto com-.-- 
37 preferred ......... 100 














Mock Juds& Voehungerpf 100) 





Union Tobacco Co class A-., 


Industrial Stocks (Concl.) 
Franklin Ry Supply $4...* 
Fuel Oil Motors Corp com... 
Gamewell Co $6 cum pref_* 
Gen Fireproofing $7 pf.100 
Graton & Knight com....* 
$7 preferred......... 100 
Great Northern Paper $3.25 
Hale & Kilburn pref....100 
Herring-Hall-Marv Safe 100 


Preferred............ 100 
Hudson River Nav com.... 
BTS E in cccendocases 
Industrial Accept com_...* 


$7 preferred -........ 100 
Internat Textbook... . 100 
Jessup & Moore Paper..... 

ist preferred __.......-. ow 
Kari-Keen Mfg Co........ 
King Royalty Co com...... 

$7 preferred ......... 100 


Lanston Monotype M $6 100 
Lawrence Port! Cem $4 100 
— Baking com.....- * 


eferred 
taaeetios Firebox Co... 
Macfadden Publict’ns vom 5 
$6 preferred _.........- 
Merck Corp $8 pret. ---100 
National Casket $4_.....- 
Se PROREEOR oc ccncnness ° 
National Licorice com. .100 
National Paper & Type Co 
New Haven Clock pref__100 
New Jersey Worsted pref. 
Nortiiwe-tern Yeast....100 
Nye Incinerator com 
see anand 
Okonite Co $7 pref_...-. 100 
Parker Wylie Mfg Co com... 
$7 preferred ......... 
Petroleum Conversion... .- 
Petroleum Derivatives 
Photomaton Inc class B_--- 
Pick (Albert) pref with warr 
Poole Eng & Mach class A.- 
JR BP ola nanan haan 
Publication Corp $3.20 com* 
$7 ist preferred.-.-..-- 100 
Reming'n Arms $7 1st pf 100 
Robinson (D P) ist $7 pf 100 
Rockwood & Co $4 com...* 
$8 preferred ........- 100 








ee 
FPOIIUG Divs nccannnonce 


Preferred 
Ruberoid Co $4.....-.- 100 
Safety Car Heat & Ltg.100 
Scovil) Manufacturing _~..25 


Smith (A O) Corp N D $2 * 
Smith-Corona Typewr $1 * 
Solid Carbonic Ltd.......- 
Southern States Oll........ 
Splitdorf Beth Elec......-- 
Standard Screw Co_..-- 100 


SS GG Bi cccscesces 100 
Stetson(J B)Co $6.25 com _* 


Taylor Mill Corp $2.50com * 
Taylor Wharton Ir& St com* 

SPOOL, wcenanedeas 100 
Tenn Products Corp $4 pf 50 
Trent Process Corp......-- 
Tubize Chatillon $7 pf B i100 
Unexcelled Mfg Co 70c__10 
United Business Pub $7pf100 
United Publishers $7 pf_100 
U 8 Finishing $7 pref__.100 
Walker Dishwasher com _-_.* 
Welch Grape Juice com_..* 


New York Bank Stocks. 


City (National) ........- 
Columbus Bank.._..--.- 


00 
| Comm’t Nat Bk & Tr..100 


Fifth Avenue 














| Melrose National_._.._- 100 
| Merchants............100 
Midtown Bank. ._......20 


National Exchange 


Port Morris 


public Nat Bank & Trust 38 





Rolls-Royce of America. --- 
Preferred 100 


Singer Manufacturing - -100 


Standard Textile Prod..100 
OF Gee Bu cwccuncte --100 


$2 preferred........-.- 25 


$7 preferred ......... 100 
Westland Oil Corp. ...--.- s 
W Va Pulp & Paper $2 com * 

$6 preferred ._....... 100 
Wheatewortb $8 pref__.-- s 
Wheeling Fteel $4 com..100 

$8 preferred A_...... 100 

$10 preferred B__.--- 100 
White Rock Min Spring— 

$7 ist preferred__..-- 100 

$20 2d preferred... _-- 100 
Wilicox & Gibbs $5 com... -- 
Woodware Iron $4..--.-. 100 
Worcester Salt $5...--- 100 


458 Preferred 


N, Y, Bank Stocks (Concl.) 
Queensboro National. -..100 
Seward Nat Bk & Tr...100 
Sterling Nat Bk & Tr...25 
Strauss Nat Bank & Tr.100 
Textile Bank. ...........- 


Union Bank of Bronx Co_50 
Washington Nat Bank-.-.100 
World Exchange. -....-- 100 
Yorkville (Nat Bank of). 100 
Trust oe pg 
American Express... .-.- 
Banca Comm Italiana Tr 100 
Bank of Sicily Trust_-.-.- 20 
Bank of Europe Trust...25 
Bank of New York & Tr. . 
Broadway Plaza Trust. ---- 
Bronx County.......--- 


Centra! Hanover_......- 20 
Chelsea Bank & Trust.-..25 
Chemical Bank & Trust-..10 
Clinton Trust_........- 00 
Continental Bk & Trust_10 
Corn Exch Bk & ec 





i, ee ee 20 
PUG ed néttceaectincbowd 100 
CIRCE «. ccdanesadons 100 
Hibernia Trust_.......- 100 
International Madison. ..25 
Internationa! Trust. ._.._ 25 
RVG TIO ocawisecsus 10 
Kings County........- 100 1 
Lawyers Title & Guar..100 
Manufacturers 25 
Midw Sree 
Mutual Trust of W 

New York. ........ 

Times Square__...._.-.- 


Trust Co of N A... 





Westchester. ._.....-.. 100 
Westchester Title & Tr..20 


Chicago Bank Stocks. 
Central Trust Co of I1!_100 
Continental [ll Bk & Tr.100 
First National_.......- 00 
Forman National....... 100 
Harris Trust & Savings. - 100 
Nat Bank of the epee jo 
Northern Trust Co_.._- 
Peoples Tr & Sav Bank. 100 
Strauss Nat Bank & Tr_100 
Union Bank of Chicago.100 


Realty, Surety and 
Mortgage Companies. 
Bond & Mortgage Guar--_20 
Empire Title & Guar_..100 
Franklin Surety ........--- 
Guaranty Titie & Mortgage| 


Home Title Insurance. -.-25 
19]| International Germanic we 
Lawyers Mortgage. -.-.-..- 


Lawyers Wes Mtge & Ti. 100 
National Title Guaranty 100 
State Title Mtge_._-.._ 100 


Investment Trusts. 
(See also followtng page) 
Ali America Investors A 


Awer Brit & Cont $6 pf..* 
Amer Composite Tr Shares. 
Amer Founders Corp— 

Convertible preferred _..- 





Amer & General Sec com A- 
Common B 
4), See ae 

Amer Insuranstocks Corp.* 
Amer & Continental Corp. * 
Assoc Standard Oi! Shares- - 
Atl & Pac Intern Corp unite 
Common with warrants. - 
Preferred with warrants -- 
Atlantic Securities Corp pf * 
Weel: a0 xe's aenedens 
Bankers Nat Invest’g Corp * 
Bansicilla Corp 





eee 


Basic Industry Shares..--.- ° 
British Type Invest......* 
Chain & Gen’l Equities Inc * 
6%% preferred. .....-- 
Chain Store Inv Corp....* 
ES icckaawsead 100 


7312 | Chaiv Store Shareown Inc 


Chartered Investors cor... 
Chelsea Exchange Corp A-- 
Class B 


ee meme ween eee 








er , 
American Union. ......100 
Bank of United States units 
Bank of Yorktown. .-.-- 100 
Brooklyn National. ----- 50 
i 3. eee 20 
Ces aveds>sneanweuns 20 


Chatham-Pb Nat Bk & bed 


100 
First National of N Y_.100: 
Flatbush National... - 100 
Globe Bank & Trust Co.100 
| Grace National Bank. -.100 


1600 


Harbor State Bank. --- 25 
Harriman Nat Bk & Tr.100 
[Industrial Bank .......- 100 
Kingsboro Nat Bank ....100 
Lafayette National. .....25 


Lebanon. Ss 
Liberty Nat Bk & Tr...100 
| Manhattan Company ..__20 


Nat Safety Bk & Tr.__.100 
| Penn Exchange.......- 100 
| Peoples National......- - 








Corporate Trust Shares--.- 


20 
103%, 10644'| Cruin & Foster Ins Sh— 
&4 87 


Common B 


eee ew ewens 


101% 10419 i. | Se 100 
; in | Crum & Foster Inc com B- . 


2800) 
4250. 


BH WONG. cccwccccss 
Cumulative Trust Shares. -- 
Deposited Bank & Tr Shares 

fy eee 
Depos Bank Shs N Y ser A_- 
Diversified Trustee Shares A 


Equity Investors Corp com. 
TR cg ecuvcdnawsessce 
Equity Trust Shares A..--- 


First American Corp.....- s 

Fixed Trust Shares A_...- ° 
ES a ee eee * 

Fundamental tr Shares A. 
Shares BB... 


General Equity class ‘A.-10 
Granger Trading Corp....* 
Gude-Winmil!l Trad Corp.* 
Incorporated Investore....* 
Incorp Investors Equities. . 
Independence Trust Shares. 











*No par value: 


@ Last reported market. t New stoca. 2 Ex<lividend: 





wv “x-rightea, 


20 
DRI, cdc csmoscin --100} 550 
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Quotations for Unlisted Securities—Concluded—Page 2 
Par| Bia } Ask Par| Btd | Ask Par| Bt4 | Ask Par| Bté | 48k 

Investment Trusts (Cenc.) Investment Trusts (Cone.) Insurance Cos, (C7 Cos. (Conel. 

Int Sec Corp of Am com A.-| 717%/.--- United Inv Trust........-- 101g) 11% oe . - apramervdn ete O| 3614) 3714 Of On m at bs 55 | 60 
Common B.........---- lig|_..-|| U 6 & Brit Internat class A_| 15 |----|| Home Fire & Marine....10| 32 | 37 || U 8 Fidelity "i Guar’y Go 10| 35% 38% 
6%% preferred....----- 785 |...- He de babasdddosbondoe 1%4|...-|| Home Fire Security .....-.- 758 a e.+ opalasakbacwn 10} 55 | 58 

% preferred.....------ STO fosvn PIM. cccostccecesce BF hoc onl) OCNRIOREE £4 wees nccsees 10{ 1914) 21% 4 S Merch & Ehippers...108 312 |340 
Associates..--| 8%4/.---|| U0 S Elec Lt & Pow Shares A| 33 | 35 || Hudson Insurance---.--- 10} 22 | 27 || Victory pascurs 4 7 

Investment Trust of N Y--| 8% 9%|| B...........-.......-- 812} 9 || Importers & Exp of N Y_25 40 Virginia Fire & Starine---25 84 | 94 

Investors Trustee Shares.--| 11%) 12% Universal Trust Shares ——— 6%g| 67g|| Independence. ........--- 612} 912!) Westchester Fire ---10| 48 | 52 

Jackson &CurtisInvTrAsso*| 43 | 45'2 Independence Indemnity.10} 5| 8 || ©. ~ 

Jackson & CurtisSCorppfi00| 95 \100 Insurance Companies. Industrial of Akron.....-.-- 12 || Industrial & Railroad Bds. 

Leaders of Industry A-.-.--- 82). - --|| Aetna Casualty & Surety.10} 90 | 95 || Kansas City Life...--.-- 100} 800 |900 
i Diiilisinivenwnbewe< 614; 674/| Aetna Fire.....----.--- 16| 5012) 5212|| Knickerbocker com_.....- 17 | 21 || Adams Express 4s,1947J&D|} 83 | 85 

ibgennbdundesrelreess 5% 614|| Aetna Life.............10| 58 | 60 || Lincoln Fire............10} 26 | 31 || Amer Meter 6s, 1946.....-.) 1011g)-... 

Low Priced Shares -.------ 87%s| 914!| Agricultural...........- 25| 98 |108 || Lloyds Casualty..-..---- 10} 512) 712)| Amer Tobacco 48,1951 F&A} 89 |--.. 

Major Shares Corp.-.-.-.---- 57s| 6'2|| American Alliance. ._...- 10} 25 28 Voting trust certifs....10 5l2} 712|| Am Type Fdrs 6s, 1937 M&N/| 10212 -.-. 

Mass Investors Trust ----- *| 3514) 37'4|| American Constitution.---- 21 | 26 || Majestic Fire..........-. 10 4 7 Debenture 68, 1939-M&N| 10212|1031g 

Mohawk Investment com.*| 49!2) 51'2|| American Equitable... --- 65| 17 | 20 || Maryland Casualty.....- 25| 3412] 3812|| Am Wire Fabrics ist '42 M&S| 495 

Mutual Inv Trust class A.-| 6 | 7 || American Home.........- 21 | 25 || Mass Bonding & Ins.---- 25| 75 | 85 || Bear Mtn-Hudson River wa 

Mutual Management com.*} ----| 2%4|| American of Newark_...-- 5| 175s] 1853|| Merchants Fire Assurcom 10} 57 |..-- Bridge 7s, 1953.----A&O} 9812]... 

National Trust Shares..... 1214} 13 American Re-Insurance....| 46 50 Merch & Mfrs Fire Newark 5| 11%s) 1 Biltmore Comm 78 "34 M&S} 98 |102 

Nation Wide Securities Co--| 7'2; 8 || American Reserve__.---.- 10| 3112] 3412|| Missouri State Life.....- 10| 202) 2312|| Bos & Alb RR 5s Oct’63 J&J|4107 |-- 

Nat Industries Shares A.-- 6%4| 714)| American Surety...-...- 25| 87 | 90 || Morris Plan Ins_.........- 100 |120 || Bos & Me RR 68 1933_J&J|d10112 103 ~ 

N Y Bank Trust Shares---- 8%; 914] Automobile...........-- 10| 30 | 34 || National Casualty......- 10} 19 | 21 || Chicago Stk Yds 5e, 1961--| 8413| 8612 

No Amer Trust Shares-..-- 614| 6%4'| Baltimore Amer Insurance_5| 1314] 1414|| National Fire..-.-..-.---- 10} 61 | 63 || ClydeSteamship 5s ‘81 F&Al 99 |---- 

Northern Securities. ....--- 105 |----|| Bankers & Shippers.....- 25| 105 {120 || National Liberty.......-- 5 812) 912/| Consol Coal 4s 1924M4&N| 65 | 70 

North & South Amer B com 1g hacks: oan i00| 570 |595 || National Union Fire--.--- 5| 155 |165 || Consol Mach Tool 7s, 1942) 450 | 54 

Old Colony Trust Assoc 8h *} 33 | 35 || Bronx Fire._.......--.- 25| 65 | 68 || New Amsterdam Casualty10} 35%) 37%4|| Consol Tobaeco 4s 1951 485 

Old Colony Invest Trustcom| 10 |----|| Brooklyn Fire Insurance..5| 13 | 17 || New Brunswick---.--.-.-- 26 | 28 || Continental Sugar 72 1938. 4 | ii 

Of] Shares Inc units...---- - 2412! 2812]| Carolina..... --cccc-e- 2712] 2912|| New England Fire...-.-- 10| 23 | 28 || Equi Office Bidg 58, 1952._| 83 | 86 

Petrol & Trad’g Corp cl A 25| 11 | 15 || Central Fire------------ “| 38 || New Hampshire Fire....10| 44 | 49 || Fisk Tire Fabric 6348, 1935 78 

Power & Rail Trustee Shares} 105s) 115s|| Chicago Fire & tat 11 || New Jersey_...........- 45 | 50 || Hoboken Ferry 58, '46M&N 90 | 94 

Public Service Trust Shares 7%4| 82|| City of New York...... 100 285 |310 || New York Fire com..--..- 5| 24%) 28%!| Internat Salt 66, 1951.A&0| 80 | 84 

Representative Tr Shs----- 1614) 17 || Colonial States Fire. ._.- 11 | 14 || North River...........-. 1 44 | 47 || Journal of Comm 6%s, 1937| 489 | 93 

— Investors com...*| 29 | 33 || Columbia National Life_ ion 820 |350 || Northern..........-...- 77 | 81 || Kansas City Pub Serv 6%s_| 44 | 47 

Niwndnépisonneaeds 66 | 72 || Connesticut General Life.10| 115 |120 || Northwestern National....| 110 |.---|| Little (A E) 7s, 1942-.A&O) 450 | 60 

Senet Internat Sec Corp A|} 18 |----|| Consolidated Indemnity ---- 312] 512|| Occidental...........-.- 20 | 24 || Loew’s New Brd Prop— 

Common B.........---- 1!g)...-/| Constitution............ 10} 65 | 10 || Pacific Fire............- 25| 110 |120 GB, 190B cccosseneen J&D}| 93 | 95 
6% preserved asunsooewee 37 |-.--|| Continental Casualty -...-10 34 | 36 || Peoples National Fire..---5| _7's| 8's|| Mallory Steamship 5s,'32J&J| 99 |-- 
Securities Corp Gen pref..-| 84'2|----|| Cosmopolitan Ins....... 5 7 || Phoenix......... «.-.---10| 7012) 7212|| Merchants Refrig 6s, 1937 07 he 

American Shares-.-| 57 (tiie 9 Aereaty ermaptbae oe 1°! 1219! 13t2|| Preferred Accident. ,..20| 4712} 5212|| NO Gr No RR 6s, °55 F&A| 62 | 64 
Selected Income Shares.---| _7%s| 8's|| Excess Insurance-  slesacaiataia Ble) 512|| Providence-Washington.-10| 53 | 55 || N Y¥ & Hob Ferry 58,,46J&D| 88 : 
Shawmut Bank Inv Trust.*| 10'2| 12'2|| Federal Insurance ---_—-- 60 | 65 || Public Fire........------ 612] 812|| N ¥ Shipbidg 58,1946 M&N| 89 |-__- 

cer Trask Fund...--- 28 | 2914!| Fidelity & Deposit of Md_ bo 161 |165 || Public Indemnity Piedmont & No Ry 58,"54J&J3| 9012) 93 

Standard Amer Trust Saves 7%; 8'4|| Firemen’s._.......-.--- 20| 2834) 29% (formerly Hudson Cas’Ity) 312) 512) Pierce, Butler & P 6s "42 45 

Standard Collat Trust Shs..| 10%4| 11'2|| Firemen’s Fund_...-..-- 25| 86 | 91 || Reliance Casuaity _-..| 4 | 7 || Realty Assoc Sec 68,°37 J&J| 90 | 95 

Btate Street Inv Corp------ 7212) 74le2 lin Fire. .........-- 5) 27 | 29 || Republic Dallas _....--10| 15 | 20 || Securities Co ot N Y 4s 45 

Super Corp of Am Tr Shs A] 7%| 8's|| General Alliance. -—------- 21 | 25 || Republic (Pitts).-------- 10| 1412| 1812|| 61 Broadway 5348, '50 A&O\ 92 | 94— 

bh> dvinterbobeceenwsi 733! 734|| Germanic Insurance.....10| 8%4| 10%|| Rhode Island_._---...-.10] 20 | 25 || So Indiana Ry 48,1951 F&A| 73 | 76 

Trast Shares of America .-- 67g; 7%s\| Glens Falls Fire.......-- 50 | 52 || Rochester American.-..-.- 25) 42 Stand Text Pr6%s,,°42 M&S} 39 | 45 

_— Stand Investment C 412} 4%4|| Globe Insurance. --.-.-..-- 14144] 19 || St Paul Fire & Marine_..25| 170 |180 || Struthers Wells, Titus- 

a 414) 4%4|| Globe & Rutgers Fire. Zi00 675 |725 board Fire & Marine....| 10 | 14 ville, 6448, 1943.-.--.--- 94 |---- 

a” sane Standard Oil Shs A ----|| Great American_.......- 10] 28%) 29%4|| Security New Haven----.- 10] 3212) 3412/| Tol Term RR 4%s8,’57 M&N| 96 

$0 62 tewencccenccoces> 7 7%g\| Great American Indem’y.10| 21 | 24 || Springfield Fire & Marine 25| 109 (119 || U S Steel 5s, 1951-..--.--.| 114 |-... 

Trustee’ Amer Bank Shares} 814| 8%4|| Halifax Insurance......- 10] 20%) 22%4|| Standard Accident. -...-- 50} 100 |150 || Utah Fuel 58, 1931_---M&S| 991g) --. 

20th Century Fixed Tr Shs.| _6%s| 673|| Hamilton Fire....------ 5C 300 || Stuyvesant.......------ 25| 41 | 46 || Ward Baking 6s,'37J&D 15| 100 |10119 

Two-Year Trust Shares....| 25 | 261!2|| Hanover..........-..-- 1€] 3814} 4012|| Sun Life Assurance 100/1775 |1875 || Witherbee Sherman 6s, 1944) 38 | 63 

United Fixed § Shares -=-==-| 7 173s|| Harmonia —- 222-2222. 16] 27 | 29 || Transportation Indemn’y 10 11 || Woodward Iron 58,'52.-J&J| 86 | 88 

- OSG FOE. vdaweucece ‘ansportation [ 1 1 
Uateed Bank Trust. ~=----- _ 131g 147, ' Hart? Gteam Roll tne&Ine 171 59 | 61 fae a rire, ee 1070 1120 
Quotations for Other Over-the-Counter Securities 
Bté | Ask Bid | Ask Bia | Ask Par| Bid | Ask 
Water Bonds (Conc. Raiiroad uipment(Con. ‘nt (Cenel. 
Short Term Securities. oe 4 pd rey Wis BAAkO — 102!2 —- Rit N J — 4.50} 4.10 Southern Pacitie Co a. 4.25| 4.10 
ser B_- we peak: zi : 10|| Equipment7s ---------- . . 

Allis Chal Mfg 5s May 1937| 10214|102t2||_ ist 5s 1957 ser C-...F&A| 9912|100%2 po ak + aap 428 410 quae te ny. Hee & Se 440 4 10 
Alum Co of Amer 5s May '52| 10414|10412|| Butler Water 5s 1957..A&O} 93 |...-|| Equipment Ss_..--------| 4.25) 4.10]| Equipm sacesse.-| 4.45] 4.20 
er Metal 5148 1934 A&O| 9312] 94%s|| City W(Chat)5%s A’54J&D] 101 |.---|| Chicago & ogee West 68...| 4.50! 4.10!| Toledo & ‘Onto Central 6s 4.90) 4.50 

Amer Rad deb 444s May '47| 10012|10112|| Ist m 5s 1954 ser B_.J&D| 98 |----|| Equipment6%s =2-| 4.40] 4.15|| Union Pacific 7s -..| 4.90] 4.50 

Am Roll Mill deb 5_Jan °4&| 96 | 97 Ist 5s 1957 ser C.--.M&N| 98 |_...||ChicRI& Pacde&be---| 435/415) ||. 4.40| 4.10 

er Wat Wks 5s 1934 A&O| 101%4/10214|| Comwith Wat Ist 54s A '47| 101 |_--- Equipment 6s_......-.-- 4.50| 4.10 Investment Trust 

Bell Tel of Can 5s A Mar '55| 104 [10414 lst m 5s 56 ser B__F&A| 98 |.---|| Colorado & Southern 68....| 4.70) 4.25 Stocks and Bonds. 

Baldwin Loco 5348 '33 M&S] 101%|101%|| Ist m 5s '57 ser C___F&A| 98 | 99 || Delaware & Hudson 6s.----| 4.50] 4.10|| (See also preceding page.) 

pa Pkg deb 5s Oct 1937| 99 | 9912|| Davenport W 5s 196i_J&J| 93 | 94 || Erie 4148 & 6s-.-..---_-.- 4 50] 4.15|| Amer Bank Stocks Trust sha} ...-|-.- 

ison Elec Ill Boston— E St L & Int W 5s '42_J&J}| 95 97 Equipment 6s_.... 4.75| 4.30|| American & Continental % 15%2 
3% % note Novl '31 M&N| 100%|_...|| ist m 6s 1942 ser B-_J&J| 100 |-..-|| Great Northern 68_-------- 4.50| 4.10|| Amer Invest Trust Shares--| 5% 6% 
4% notes Nov 1 '32 M&N| 100%/101 Ist 5s 1960 ser D-...F&A| 94 | 95 Equipment §6..-.----.-- '30| 4.15|| Bankers Nat Invest com. -- 
5% notes Jan 16 °33_.J&J| 103 |10312|| Hunt’ton W ist 6s *54_M&S| 101 |. ..|| Hocking Valley 5s_-------- 4-30| 4.15|| Beneficial Indust'l Loan com| “1612 19% 
n Motors Accept— ist m 5s 1954serB..M&S| 98 |100 || Equipment6s..--.------| 4.50| 4.10|| Preferred_...-.-.----- 3912] 45 
44 ser notes_..Mar 1932) 100%4)_._.|| Joplin W W 58’57ser AM&S| 91 | 92 Tilinois Central 4448 & 5a..-| 4.25) 4.10 cum I National Corp A 21 | 27 
ox ser notes_..Mar 1932| 100%|___-|| Kokomo W W 58 1958_J&D| 9112] 94 Equipment 66_----..- coll “EE ED. TE Ec cisatcecaceee-t 81 3 
4 ser notes...Mar 1934] 100%4)_...|| Monm Con W Ist 5s’56J&4D| 92 94 Equipment 7s & 6%s-....| 4.30) 4.15|| Colonial Investor Shares--- 1814; 19% 
44 ser notes_..Mar 1935] 100%|_...|| Monon Val W 5%s '50_J&J| 9812/100 || Kanawha & Michigan 68_.-| 4.60) 4.20|| Consolidated Trust Shares-- aes "EEA 
ob” fer notes.--Mar 1936] 10012]. ---|| Richm’d W W Ist 5s'57M&N| 93 |... .|| Kansas City Southern 5348.| 4.70| 4.30|| Continental Metropol Corp_| ~ 21z|---- 
De Corp of Pa— St Joseph Wat 5s '41__A&O} 9812) 9 Louisville & Nashville 6s 4.50| 4.10|| Continental Secur Corp ° " 
benture 56... Dec 1937| 102%|1025s|| So Pitts Water— Equipment 6s “77| 4:30] 4.15|| _ Preferred acl Bape yi 
m ture 5e_- Feb 1947} 103!2|104 ist 5s 1955-- Far F&A 9912!__._|| Michigan Central 58.......| 4.25| 3.75|| Devonshire Investing com_-| 3812] 401g 
asa ere 5s..June 1947} 100 |10012 Ist & ret 5s *60 on ars 99 100 Minh Pa & ‘s M4is & 5s +70 re rae ty BS Soede y ted — 8° “21 
ten Fes 45 4348 Feb 15 '30-'35) 10014)... .|| TerreH'te WW 63'49 AJ&D| 101 |--.-|| Equipment 6148 & 7s-..- 4.75| 4.40|| Invest Fund of N J.------| 712] 8% 
pee Ist m 5s 1956 ser B_.J&D| 97 |_---|| Missouri Pacific 64s---..-- 4.50| 4.10|| North American Trust Shs.| 7614] 6% 
Mana 5% notes Junei5°R2| 100%|10112|| Texarkana W lst 58°58 F&A| 91 | 62 Equipment 66......----- 4.50| 4.10|| Old Colony Inv Tr 44% bds| 80 
prass Gas Cos 5}48 Jan 1946 10355|104%|| Wichita Wat Ist 6s '49._Mé&S| 101 Mobile & Ohio 58_-_-- 4.40| 4.20|| Shawmut Association com..| 14%) 15— 
zr0e & Gamb Ase July 1947 102, : 10212 Ist m 58 °56 ser B._F&A| 9512] 97 || New York Central 4348 & 5s| 4.20) 4.10|| Shawmut Bank Inv Trust..| 1012| 1212 
a Oll Se 1935....F&A! 100 |1007s Wm eer C...MaN oF | ae anata | 2% Ree pe er _— EES PEE LEIA bt [oa wo 
ted Drug 58 1932..A&O} 100\4|-.__||  Ratlroad Equipments. Norfolk & Western 4348...-| 4.20| 4.10|| 68.---------------- 1952] 110 
Debenture 5s 1933.-A&O| 10014|--_- Northern Pacific 78..--....| 4.45| 4.20|| Standard Corporations_.-.. Ble] O12 
Water Bends ae Cot, a yee +2 +s) — sea ee os 4.40| 4.15|| Standard Utilities._..--.-- 833) 9% 
etre sale ae ; .05|| Pen wee : : Pe ee 
Ark W ‘ Baltimore & Ohio 6s._...-_- 4.50) 4.10) Pittsburgh & Lake f Erie one : 50 4 2 Seendaes Ga ten tes 4 7 
Aahtabuta Ww 56 es nx] 98 | 98 ||, Haulpment 4148 & be----| 4.30) 4.101) Reading Co 4)48 & be. ———-- 4.20| 4:10|| Class B...-...--------- 64| 6% 
At 8 8 - ooee c equip 68_| 4.40) 4.10|| St Louls & San Francisco 58} 4.35) 4.15|| Super Corp C_-.----------- 11%4| 12% 
lanticCoWat 5s’58 AM&S} 91 |___-|| Canadian Pacific 434s & 68_| 4.50| 4.10|| Seaboard Air Line 5s & 6s 6.00) a caicaidipie 11%4| 11% 
* No par value. @ Last reported market. z Ex-dividend. y Ex-rights. 
CURRENT NOTICES. —Dominion Securities Corp. has published its annual booklet reviewing 
—An important innovation in business and finan Canadian bond sales. Since 1921 this booklet has contained complete lists 
cial literature P ‘ ; . 

succinct book entitled “What the Figures Mean.” which net roth rater of all the outstanding direct and guaranteed issues of the Dominion Gov- 
and simplifies the important features of accounting and fi ~ ernment and each of the Provincial Governments. The information inthe 
vides new and fundamental assisting information. g al ae Acad good booklet has been obtained from official sources and the complete series from 
Spencer B. Meredith, contains 78 pages and is putttehed ter the Fineneied 1921 to 1931 represents an accurate record of the financial progress of each 
Publishing Co. The book gives 35 subject handines Goverinn Bi taues of of these government bodies during that period. In addition to the de- 
nformation given in balance sheets and income accounts. It then tailed information concerning the loans themselves, the publication includes 
ceeds to explain clearly and in lay language the meaning and Pesce Basil a financial statement of the Dominion Government, each one of the Prov- 
of each. Probably the most valuable of the contributio nage inces and of the Government of Newfoundland, the sales of Canadian 
fs the Mets of actual average ratios by which alone the fi veonphe this text | ponds during the past five years and certain statistical information with 
full meaning. Knowledge of the definitions of items rae a teeaubieer enue: Se Ee Sie, SEE EOS, Heke, NEY ree 
ment is not enough. Their full interpretation rests upon the knowledge ae ee ene eee eee 

of their relative size and desirable ratio to other items. Mr. Meredith —H. O. Yeayer & Co., Inc., Now York, sunounce that Raymond G. 

has satisfied this requirement by analyzing 515 companies in 32 industries Southworth, formerly President of Southworth, Dierdorff & Co., Inc., 

and giving the resulting ratios as criteria against which any one has become associated with them as Vice-President. 

company may be judged. For instance, he finds that cash averages —Clark, Childs & Co., members of the New York Stock Exchange, 

po .7% of current assets in the shipping industry, but only 7.4% in the agri- | 2nnounce the removal of their New York offices to 11 Broadway. 

tural machinery business. Obviously it would be unfair to measure a —Milne, Munro & Tucker, 44 Wall St., N. Y., have issued an analysis 


company in any one field except by the standards of that field. 





of The Continental Bank & Trust Co. of New York. 











Current Carnings— Monthly, Quarterly and Half Dearly. 















































“Monthly Earnings Record” was issued. 




















CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly; 
quarterly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether 
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence canstitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes the returns published by us in our issue of Feb. 21 and also some of those given in the issue of 
Feb. 14. The object of this index is to supplement the information contained in our “Monthly Earnings Record,” 
which has been enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. 
The “Monthly Earnings Record” was absolutely complete up to the date of issue, Feb. 13, embracing every 
monthly, semi-annual and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the February number of the 


The 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.” 
latter is complete in and by itself, and for most persons will answer all purposes. 
desirous of seeing the !record brought down to date every week, this further and supplementary index in 
the “Chronicle” will furnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly 


The 


But to those persons who are 


Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 
A further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle”? where the 


latest complete annual report of the company was published. 





































































Tesue of Chronicle Issue of Chronicie Issue of Chrontce 
Name of Compary— When Published Page Name of Company — When Published Page Name of Company When Published Page 
(J. D.) Adams Mfg. Co____-.----.---- Feb. 28..1620 | Douglas Aircraft Co___.......-..--- Feb. 28..1625 | Pacific Telephone & Telegraph _.... Feb. 28..1618 
Ahumada Lead Co_...._.-.----.---- Feb. 28_.1620 | Eaton Axle & Spring Co_...........Feb. 28..1626 | Pennsylvania-Ohio Detroit RR--._. Feb. 28..1614 
Akron Canton & Youngstown Ry.._Feb. 28..1613 | Edmonton Radial Ry_..._.--. -Feb. 28..1600 | Pennsylvania RR. Regional System.Feb. 28-..1604 
Alabama Power Co___.....---.----- Feb. 28..1599 | Engineers Public Service Co-. -Feb. 28..1605 | Pere Marquette Ry____-........---- Feb. 21..1400 
Allegheny Steel Co_-_-_-. .--Feb. 28..1621 | Erie RR. Co _....._.--....- -Feb. 28..1604 | (The) Philippine Ry. Co_.....----.- Feb. 14..1215 
American Can Co______..-.--- --- 28..1621 | Exchange Buffet Corp --Feb. 28..1600 | Phillips-Jones Corp. ...---- ---.-Feb. 28.1631 
American Colortype Co__-....-.----- Feb. 28_.1621 | Fairbanks Co. ____..-.- --Feb. 28.1601 | Pittsburgh & Lake Erie RR__._._._- Feb. 21..1400 
American Commercial Alcohol, Inc__Feb. 21_.1397 | (Marshal) Field & Co... --Feb. 28_..1626 | Pittsburgh & West Virginia Ry. Co_._Feb. 28..1604 
American Corp. ._.........------.- Feb. 28..1599 | First National Stores. - --Feb. 21_.1398 | Prairie Pipe Line Co__.........-.--- Feb. 28..1631 
American Equities____...-.- --Feb. 28_.1621 | Freeport Texas Co_......- --Feb. 28..1612 | Pullman Co_____._.....---.-.-- --Feb. 21..1398 
American & Foreign Power---- -Feb. 14..1213 | Gabriel Company--_-_-_....---- --Feb. 28..1627 | Public Service Corp. of N. J .-Feb. 21_.1398 
American Furniture Mart--.-_-.--- .Feb. 28.1621 | Galveston-Houston Elec. Co__.-.-..-- — 28..1601 | Quaker Oats Co___....-- --Feb. 28..1631 
Amer. La France & Foamite Corp. Reynolds Spring Co-_-_-- .-Feb. 28..1602 
American Fruit Growers, Inc... Riverside Cement Co. __ --Feb. 28..1631 
American Locomotive Co- - -- Rochester Capital Corp. . -Feb. 28..1602 
American Safety Razor Corp Royal Baking Powder Co. .-Feb. 21_.1398 
American Utilities & General. -- Rutland RR. -._....---- .-Feb. 21..1400 
ET One re St. Louis-San Francisco Ry... .-Feb. 28..1604 
Atchison Topeka & Santa Fe Ry Sys. Feb. 28. 1603 | Honolulu Rapid Transit Co., Ltd_--Feb. 28_.1601 | St. Louis Southwestern Lines. --Feb. 28..1604 
Atlantic Gulf & W. Indies SS. Lines_Feb. 28_.1600 | (Geo. A.) Hormel & Co____...-.--.-- b. 21_.1398 | Sacremento Northern Ry--.--.-- --Feb. 28.1619 
Atlantic Refining Co__....-.-.------ Feb. 28_.1611 | Houston Oil Co. of Texas . “Feb, 28__1627 | Saltex Looms, Inc___...-.-.. --Feb. 28..1632 
Atlas Plywood Corp_.---- ..--Feb. 28_.1600 | Howe Sound Co_.-..---- .-Feb. 28_.1628 | Savannah Electric & Power .-Feb. 28..1619 
Autocar Co. .............. --Feb. 28_.1608 | Hudson Coal Co__-...-.-_-- --Feb. 28..1628 | Seneca Copper Mining Co. --Feb. 28.1602 
Bangor Hydro-Electric Co- _- --Feb. 28_.1515 | Hudson & Manhattan RR- ee EO a eee aan Feb. 28..1602 
Bearings Co. of America_-_----- --Feb. 28_.1623 | Hupp Motor Car Corp__-_-_- .-Feb. 28..1628 | Sharon Steel Hoop Co..----.-.------- Feb. 28_.1632 
Bell Telephone Co. of Canada_. --Feb. 28__1615 | Idaho Power Co_____-_--- --Feb. 21_.1398 | (A. O.) Smith Corp....-.--...-.----.-- Feb. 28_.1602 
DET <nrnnnasnacsdenmeme --Feb. 28__1606 | Illinois Northern Utilities .-Feb. 28..1617 | Soo Line System_-___._-...-..---.-- Feb. 28_.1604 
Butte & Superior Mining Co --Feb. 28__1606 | Iilinois Power & Light Co_-- ..Feb. 21_.1398 | South Carolina Power Co. -....-.-..-- Feb. 28_.1602 
Sidney Blumenthal & Co_---- .-Feb. 28..1623 | Imperial Tobacco Co. of Canada__..Feb. 28_.1628 | Southern California Edison Co-_-__-- Feb. 21_.1399 
Bon Ami Co__._____..-- --Feb. 28__1623 | Indiana Harbor Belt RR__-_-.-- ..-Feb. 21_.1400 | Southern Canada Power Co__-_---.-- Feb. 21.1399 
Boston Elevated Ry_-_-.--- oa .-Feb. 28__1600 | Indiana Hydro Electric Power--.-.-..- Feb. 28_.1617 | Southern Indiana Gas & Elec. Co_.Feb. 28 _.1602 
Boston & Maine RR____---.--.------ Feb. 28__1600 | Industrial & Power Securities Co._..Feb. 14..1214| Southern Natural Gas Corp-_-..-.--.-- eb. 28..1602 
Brazilian Trac., Lt. & Pr. Co., Ltd__Feb. 28__1600 | Illinois Power Co__-...----.-----.-- Feb. 28_.1601 | Southern Pacific Lines_........-.-- Feb. 28-_.1605 
Brooklyn-Manhattan Transit ‘Sys. .-Feb, 28_.1600 | Interborough Rapid Transit Co__..-. Feb. 28..1601 | Standard Brands, Inc__-......--.-.-.. Feb. 21_.1399 
Brooklyn & Queens Transit System.Feb. 28_.1600 | International Harvester Co_.------- Feb. 28..1606 | Standard Gas & Electric Co_._...--- Feb. 28_.1619 
Buckey age DEM i ctnsadsensene Feb. 28_.1624 | International Railway---_-...-.------ Feb. 28_.1617 | Standard Public Service a Feb. 21_.1399 
Cabot Mfg. Co_________----- - 28_.1624 | Intertype Corp_--_-......-------.--- Feb. 28_.1629| (L. S.) Starrett Co “_.-.--.--.------ Feb. 28..1603 
Canada Iron Foundries -_Feb. 28_-1624| Jackson & Curtis Securities. _..--.- Feb. 28_.1629 | (A.) Stein & Co__._._..--.--.--.--- Feb. 28..1633 
Canadian Western Nat. Gas Light Kansas City Power & Light Co-_.-_--- Feb. 28_.1601 | Stewart Warner Corp. .---..-.------ Feb. 28..1633 
RG a REET pF Se Feb. 28_.1615 | Kansas City Southern Ry_-_--.-.-.--.- Feb. 21_.1400 | Sunray Oil Co__.........-.---..-.- Feb. 28..1633 
Capital Traction Co____---.-------- Feb. 28_.1616 | Kelly-Springfield Tire Co__..------- Feb. 28_.1612 | Superior Steel Corp.._..-.-.------- Feb. 21..1399 
Central Illinois Light Co---- --Feb. 28_.1606 | Lehigh Valley Coal Corp_-_.---.------ Feb. 28_.1629 | Sweets Co. of America-_-.-..-...----- Feb. 28-..1 
Central Illinois Public Service- - See Oy eee eee eer Feb. 28..1601 | Symington Co___..  -------------- Feb. 21_.1390 
Central Vermont Ry___-_-_------- > ° Lone Star Gas Corp-.-.-.------------ Feb. 14_.1214)| Telautograph Corp__-..-...--.-.---- Feb. 28_.1602 
Century Ribbon Mills Co Louisiana Power & Light Co --.-..-.- Feb. 21_.1398 | Tennessee Electric Power Co..-.--.- Feb. 28_.1602 
Cespedes Sugar Co___-.-.----- > eS ea eee Feb. 28_.1601 | Texas Pacific Ry_._...---..----.--. Feb. 28..1605 
Chain Belt Co_______.------ € 3 Matediné Coal GR. .......2ccncecee Feb. 28_.1604 | Third Avenue Ry. System_.-..--.--.--. Feb. 28..1602 
. | Are Maine Central RR........-.-.------ Feb. 28_.1604 | Tidewater Associated Oil Co_...-..-.- Feb. 28_.1610 
Chicago North Shore & Milw. RR__-Feb. 28..1616 | Market Street Ry__.--...---.------- Feb. 21_.1398 | Tidewater Oil Co__.._-....-------- Feb. 28_.1610 
Chicago Railway Equipment Co__._.Feb. 28_.1625 | Metro Goldwyn Pictures Corp.. -..Feb. 21_.1398 | Tidewater-Southern Ry---------.-- Feb. 28_.1620 
Chicago South Shore & South Bend_Feb. 28_.1616 | Midvale Co_._.-.-.-.-..-.------------ Feb. 28_.1629 | Tishman Realty & Construction Co_Feb. 28.1634 
Cincinnati Union Stock Yards--_-_-.-.- Feb. 28_.1625 | Mississippi Power Co_......-----.--- Feb. 28_.1601 | Toronto Hamilton & Buffalo RR__. Feb. 21..1499 
NN i een ew eu Feb. 21__1397 | Mississippi Power & Light Co_-.._._-. Feb. 21__1398 | Underwood-Elliott-Fisher Co. _-_-_.-- Feb. 28..1602 
Columbia Gas & Electric Co__......Feb. 28_.1609 | Missouri-Kansas Texas Lines_-_---~-- Feb. 28_.1604]| Union Electric Light & Power Co_..Feb. 28..1620 
(The) Commonw’th & So. Corp.....Feb. 28.1600 | Mobile & Ohio RR-~.--.-.-.----------- Feb. 28_.1614]| Union Pacific System_._...-.-.-.-- Feb. 28.1605 
Community Power & Light Co__....Feb. 21_.1397 | Murray Corp. of America-------..--- Feb. 28_.1630 | Union Street Railway_......-.----- Feb. 28..1620 
Consolidated Gas Co. of N. Y.....--Feb. 28..1607 | (F. E.) Myers & Bro -..-..-.-.-------- Feb. 28__1601 | United Electric Coal Companies__..Feb. 21_.1309 
Consumers Power Co__------- ..Feb, 28_.1600 | National Lead Co-_-__...-.-----.--.-- Feb. 28_.1610 | U.S. Envelope Co_.......-.-.------ Feb. 28_.1635 
Continental Shares Inc-_-- _.Feb. 28_.1611 | Nevada Consolidated Copper Co -_Feb. 21_.1398 | U.S. Gypsum Co_.__..-.-...------- Feb. 28..1635 
Dallas Power & Light Co__ .-Feb. 21_.1397 | New York Central RR___..-.---.-.--- Feb. 21_.1490 | United Verde Extension Mining Co. meee 28_.1635 
Dartmouth Mf¢. Co-__-_---- _.Feb. 28..1625 | New York New Haven & Hartford. _Feb. 28_.1604| Vuican Detinning Co --. _-..------- Feb. 21_.1399 
Davenport Hosiery Milis Inc_- ..-Feb. 28_.1625 | New York Ontario & Western Ry__._Feb. 28.1604 | Wabash Railway Co_._----.....---- Feb. 28_.1605 
Delaware Lackawanna RR_._____.__Feb. 28__1605 | New York Westchester & Boston Ry_Feb. 28..1602 | Warner Bros. Pictures.__.......-.-- Feb. 28_.1603 
Denver & Rio Grande Western Ry_._Feb. 28_.1603 | Norfolk & Western Ry. Co_...-...--- Feb. 28_.1604| Western Maryland Ry Co_._.__--.-.-- Feb. 28.1605 
Derby Oil & Refining Co 28.1625 | Ohio Edison Co--_-_----.---.----.--- Feb. 28_.1602| (L. A.) Young Spring & Wire Co__..Feb. 28.1635 
ee EES Eee . 21_.1397 | Oppenheim, Collins & Co_.......-. Feb. 28_.1601 | Zonite Products Corp____....------ Feb. 21_.1399 
Detroit Street Rys. -.-.----------- . 21_.1398 | Orange & Rockland ._.......-.-._-- Feb. 28_.1602 
Alabama Power Company. The American Corporation. 
: Earnings for Period from May 1 1930 to Jqn. 31 1931. 
(And Subsidiary Companies.) Income from investments, bank balances and interest_...........- $211,486 
—Month of January—— 12 pe os. End. Jan. 31 | Net profits realized on sale of investments___.____._._.----------- 01, 
1931. 1930. 1931 1930 
Gross earnings --...---- $1,451,857 $1,457,985 $17,904, AAS $18,247, 080 NS IG fn ow ciel gcc a pow eee en enn enn enn nn nnnnne $412,635 
Oper. exps., incl. taxes & General expenses, taxes and registrars’ fees___--.-.------------- 32, 
maintenance -_------ 601,958 B50 .007 ©7737 D6. DeRB Be Wee eae 6 Soo lees oo ood eee hake ences wiweceoncocussebaes 24,989 
Gross income. ------- $849,899 $918,887 $10,186,889 $11,324,275 Bo oa. eee ee eer -iiechs+senvandane chee $355,199 
i... onaeeuabeneddleanansoe 4,075,557 4,119,050 | Cash dividends (paid since Sept. 1 1930)-.--------------------- 141,902 
OR ctid pata dain ele heap agate abd ah ens ae $213 ,298 
EP OER on acnesneneneecescesonsacesecs $6,111,332 $7,205,225 Earnings per share on 475,000 shares common stock (no par) -____ $0. 
Dividends on preferred stock..-.---------------- 2,026,568 1,885,921 American Fruit Growers, Inc. 
Provision for retirement reserve- ---------------- 923 ,265 940,000 
a Adonis Windiid ties 08 (And Subsidiaries) 1920 1920 
cn itn nt hee enn wn oo DSi te wae op ,498 379,303 on ec. 31— 30. . 
Balance... $3.161 +, Net profit after interest deprec. & Fed. taxes-_.. $485,227 $574,013 
Note.—The above figures include operations of gas properties to date of | Earnings share on 58,851 shares common stock 
sale, May 1 1929. RIE I Se as ee sae $4.99 $6.50 











1" Last complete annual report in Financial Chronicle Apr. 19 '30, p. 2761 | (Last complete annual report in Financial Chronicle Sept. 13 ’30, p. 1717 
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Atlantic Gulf & West Indies Steamship Lines. 
(And Subsidiary Steamship Companies.) 
a of ——-- 13, déce. End. Dec. 31 





1930 1929. 
Operating revenues —-- 321639043 $21 272'021 $28'072.801 $33.664,594 
t r . (ine 
Gusreundion)-...--2- def62.308 136,722 1,988,671 4,090,122 
Goes inceme...--<--- $44,228 $222,129 $2,961,810 $5,201,452 
Interest, rents and taxes 200°391 201.985 2°344:422 — 2'455.150 





Net income def$156 ,162 $20,143 $617,387 $2,746,301 
1 Last complete annual report in Financial Chronicle May 17 ’30, p. 3545 


Atlas Plywood Corp. 
(And Subsidiary Companies) 

















Siz Months Ended Dec. 31— 1930. 1929. 1928. 
Gross profit from sales -----~--.------ $400,857 $655.288 $365,166 
Selling and administrative expenses - - 189,483 228,129 192,455 

Net profit from sales_..-.....----- $211,375 $427 $172,711 
Dt Pl tickcpiwpeonhenonne 44,431 49, O30 68 ,968 

ee -o-- $255,806 $476,178 $241,679 
SEO GUNNNED. enna cwnsencsesnce 68,798 70,985 70,689 
Cash discount on sales. -....-..----- 18,644 27 449 19,285 
Miscellaneous charges-..---.------- 9,674 11,118 7,168 
Provision for Federal and Dominion P 

income taxes (estimated) ...-..-.-- 18,293 39,683 17 327 

EE ee $140,392 $326 943 $127,210 
eer 133 ,200 127 ,200 121,200 

Surplus addition for period.--..--- $7,192 $199,743 $6,010 
Surplus balance June 30_.-..------ 488,754 299,519 224,595 
Surplus adjustments, net-....-...-.-- AO! 6 ., wanes 1,322 

Earned surplus Dec. 31-.---.--.--. $485,946 $499 ,262 $231,928 
Earns. per sh. on 133,200 shs. cap. stk. 

DP) css sheen pees bntibe nana $1.05 $2.45 $0.96 


ke Last complete annual report in Financial Chronicle Aug. 23 ’30, p. 1260 


Boston Elevated Ry. 


—Month of January-— 
Receipts— 9% 1930 
et LIE EE ae ee ee ee eee wee” 2,755,355 $2,995,695 


From operation of special cars, mail pouch service 











a EERE SEES SE A eae 1,025 1,173 
From advertising in cars, on transfers, privileges 

NE I as ada dda en no 0 ah htc gw teed stor 66 487 67 .927 
From other railway companies for their use of 

EES EEA AS I VL 5,872 4,075 
From rent of buildings and other property... ----- 6,625 6,056 
From sale of power and other revenue. ____._.---- 4,793 26,1354 

Total receipts from direct operation of the road._ $2,840,159 $3,101,063 
Interest on deposits, income from securities, &c-- 9,852 Rey 

3a. oss an xcs hos ccintacr eigen andriocianae ote $2,850,012 $3,112,675 

Cost of Service— 
Maintaining track, line equipment = buildings.. $257,593 $266 364 
Maintaining cars, shop equipment, &c........... 362.215 375,000 
i a ek eae hain aed pe maa gh 214,786 251,472 
Transportation expenses (including wages of car 

ERR 8 a Re eae: 891,389 943 ,523 
Salaries and apenas of general officers_-...----- 7,600 7.658 
Law expenses, injuries and damages and insurance - 102,946 130 362 
Other g -weral operating expenses__.._......----- 112,121 113,451 
Federal, State and municipal tax accruals__._.- 138,806 133 ,033 
Bent for leased roads. .....................-.- 260 332 261,285 
Subway, tunnel and rapid transit line rentals to be 

paid to the City of Boston. ._.............--- 198,095 187 ,692 
Cambridge subway rental to be paid to the 

Commonwealth of Masg_...-..--....-.----.- 33 ,256 33.310 
Interest on bonds and notes. _............-.---.- 204,182 204 449 
NR ip EES EE 9,084 9,860 

nT nO on! ot baw aasimmmea $2,792,412 $2,917.464 
Excess of receipts over cost of service. ......----- $57 ,600 $195,210 


ka” Last complete annual report in Financial Chronicle Feb. 21, ’31, p. 1404 


Boston & Maine RR. 
Rien fe 12 Mos. End. Dec. 31 














— 


Queens Transit System. 
—Month of —— —7 Ti End. er 31— 


Brooklyn & 














1931. #1930. 19: 
Total oper. revenues... $1,849, $i. 971,577 $12. 144,850 $13. 7,132 
Total oper. expenses.... 1,432,343 1,550,153 0,311 9.673 
Net rev. from oper... $417,301 $421,424 $2,904,539 $2,937,459 
Taxes on oper. prop-_--- 108,892 117,113 745,196 800,103 
Operating income__._. $308,409 $304,311 $2,159,343 $2,137,356 
Net non-oper. income_-- 14,952 21,629 100,754 ,ool 
Gross income. _-_..-_-- $323 361 $325,940 $2,260,097 $2,287,687 
Total income deduct ---- 126,006 134,550 871,077 884,153 
Net income. _...-.-. $197,355 $191,390 $1,389,020 $1,403,534 


‘2 Last complete annual report in Financiai Chronicle Sept. 6 ’30, p. 1563 


Butte 
Period End. Dec. 31— 


& Superior Mining Co. 
19303 Mos.—1929. 1930—12 Mos.—1929, 
$40,9 $440 





‘Tetal INCOME. oo cnccece 8&2 0,920 $543,977 $2,151,172 
OEE EEE 23, 966 481, ‘247 604, 674 2'128; 129 
Reserve for taxes... .-- Cr.128 3,543 5,667 29;027 
Salvage &shut down exp. kt ee 177 S62 . “eennece 
Loss before deprecia- 
tion and depletion— $42,167 $43 870 $243 ,826 $5,984 


t=>Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 2969 


Central Illinois Light Co. 


(The Commonwealth & Southern Corp. System.) 

















——Month of January 12 Mos. End. a 31 
93 1930. 1931. 1930 

Gross earnings--------- $486,651 $502,346 $5, 213. 287 $5, 173. 504 
Oper. exps., incl. taxes & 

maintenance. _..---- 246,832 279,611 2,901,241 2,993 ,055 

Gross income-------- $239,818 $220,735 $2,312,046 $2,180,449 

PS FG condos nancoadusnaumadudweso 355,630 359,054 

Enh scene bibdbant end Kaoacewae 1,956,415 1,821,394 

Dividends on preferred stock..........-.------- $405,089 $405,241 

Provision for retirement reserve_-...........----- 339,600 324,200 

DL cttiinectsnhascbinabobubacgeuasinn $1,211,725 $1,091,953 


t= Last complete annual report in Financial Chronicle Apr. 5 ’30, p. 2388 


Charis Corporation 


Period End. Dec. 31— 1930—3 Mos.—1929. 


1930—9 Mos.—1929. 
Net profit after Federal 


ee ee $105,155 $101,159 $563,163 $528,115 
Earns. per share on 100,- 

000 shs. cap. stk. (no 

Dn bite swedebweden $1.05 $1.02 $5.63 $5.28 


t= Last complete annual report in Financial Chronicle May 10, ’30, p. 3359 


The Commonwealth & Southern Corporation. 
(And Subsidiary Companies) 


a of — — sa End. <  h 

Gross earnings. ....-.-- $11, 1933. 728 $12 704, ‘584 3140635, 674 $147497,346 
Oper. exp , incl. taxes & 

mairtenance........ »,623,089 6,212,144 68,383,358 72,045,183 





Gross income 








OE GS GEG TID) o oct cctccccsccscnccss. CEES 3 ese 
SD a ities Wk aka ade She is 6 Wa en ws tae ti do oe oe res 
Dividends on preferred stocks. -...-.-..------- [ie sen. 
Provision for retirement reserve--..........---- Pose .«sanee 
eS iid ate CO eae eee ema en S10 700... «eae 


Note.—Including interest, amortization of debt discount and expense, 
and earnings accruing on stock of subsidiaries not owned bu the Common- 
wealth & Southern Corp. 


t= Last complete annual report in Financial Chronicle June 28, ’30, p. 4605 


Consumers Power Co. 
(The Commonwealth & Southern Corp. System). 








043 





1 1930. 1929. 
Operating revenues ----- $4,989,653 $5,907,633 $69. 278,335 $78,481,438 
Operating expenses - - - - - 3,793 486 4'616,062 50,865,606 59,408,942 
Net oper. revenue_--- $1,196,167 $1,291,571 $18,412,729 $19,072,496 
Ne Oe ok ak we "226196 243,995 3,531,796 3 496,364 
—. ry. revenues---- 305 1,107 6,830 7,510 
Fauiomens rents—Dr- 211,201 203 ,887 220 946 2, th Pay 
Joint facility rents—Dr- 28 ,976 26 ,027 1,998 8 ,693 
Net ry. oper. income. $729, 489 $816,555 $12, 251, 150 $12,642,198 | 
Net miscel. oper. income 2 15,392 | 
Other income-_-_-___..-.- 121 730 119" 934 1 462. 594 1,421,156 | 
Gross income--_----.-_- $852,915 $941,105 $13,720,503 $14,078,746 
Deduct. (rents, int. &c.) 717,111 660,932 7,992,973 8,084,905 
Net income......... $135,804 $280,173 $5,727,530 $5,993,841 


ke Last complete annual report in Financial Chronicle Apr. 12 ’30, p. 2568 


Brazilian Traction, Light & Power Co., Ltd. 
oe of ——T— —12 Mos. End. Dec. 31— 


19 1930. 1929. 
Gross earns. from oper _-_ $3 369. 835 $3,862,089 $46,898,444 $49,351,215 
Operating expenses 1,382,916 1,662,964 19,348,850 21,298.253 


$2,016,919 $2,199,125 $27,549,594 $28,052.962 
t"Last complete annual report in Financial Chronicle June 7, '30, p. 4045 





Brooklyn & Queens Transit System. 


(Including Brooklyn and Queens Transit System). 


—NMonih of January— —7 Mos. End. Jan. 31— 
1931. 1930. 1931. 1930 
Total oper. revenues__._ $4,852,706 $5, 134 097 $34,299,499 $35,544,051 


Total oper. expenses_.._. 3,131,718 


$1,720,988 
343,612 


3,383,386 22,249,389 23,805,477 
$1,750,711 $12,050,110 $11,738,574 





Net rev. from oper___ 











Taxes on oper. prop.-_-_- 353,454 2,333,393 2,253, 662 
Operating income__-__ $1,377,376 $1,397,257 $9,716, 

Net non-oper. income_~_-_ 72,298 95, 088 . 480 oy #9, B16. 912 
Gross income_-.-_-.-._-. $1,449,674 $1,492,345 $10,197,141 0, 

Total income deduct ---- 775,645 776,817 5,407,267 $10. 84° os6 
x Net income_-_-..---- $674,029 $715,528 $4,789,874 $4,566,659 


x Of which sums there 
accrues to minority 
ints. of B. & Q. 85,064 88,236 600 ,553 

ta Last complete annual report in Financial Chronicle Sept. 6 ’30, p. 1562 | 


645,744 | 


—Month of January— —12 Mos. End. Jan. 31— 
1931 1930. 1931 1930. 
Gross earnings__.._.--- $2, $03. 311 $2,922,448 $32,492, 911 $33,413,877 
Oper. exps., incl. taxes 
and maintenance--_-_- 1,277,582 1,444,073 14,455,164 16,256,003 
Gross income-------- $1,525,728 $1,478,374 $17. 937,747 $17,157,874 
eee a ates 3,259,040 2,866,171 
A ick enkeabbknusane $14, ers. rr $13. 291 208 
Dividends on preferred stock__........-.----- $3.89 3,762, 
Provision for retirement reserve-_.........----- 2, a7 333 a 337, 500 





Baiance $8,005,158 $8,192,159 
t= Last complete annual report in Financial Chronicle June 14 ’30, p. 4235 


Edmonton Radial Ry. 


—-Month of January— 
931. 1 














Revenue— ° 
CE atc ta ccn tabaned eens mene s one awee $68, <— ,906 
a a Ao os es dali mga ab tn ap ge Ghar hace a a ara 53¢ 303 
ga a a ae ccs a Ae Wk de ee or é 36 
ne as aie ede een ie wade ae 230 230 
ni tii a any wn Ss aes wae 337 325 
i 2 leon weber e tebe see ae 510 434 

oe oe as ieee wir ene cele mie $70,020 $85,235 

Expenditure— 

Maintenance of track and overhead__..-..------ 3,077 4,902 
EEE EO EAE ESS eae 7,120 8,796 
Ct ts. Ue ea saneenacewiewenwe 212 339 
ke ak dha meen 7,003 9,680 
Other transportation expenses-_--..-....--------- 24,621 25,769 
General and miscellaneous... .....------------- 3,969 53 

Total opetetion .. . .. .. ..- «. 22-222 - nee sone =-<- $46 ,094 $53 ,022 
BE EEE SOREN ere, Coe ee ee 23,925 32,213 
0 SS ee ee ee eee 17,429 ,885 
EE ee ee eee ee 6,000 12,000 

PIR. Oca ccdasudiebebdtamnkebawes $495 $2,327 


Exchange Buffet Corp. 


Period End. Jan. 31— 1931—3_Mos.—1930. a 1 Mos. at ys 
Gross profit $142,972 $199,170 $462,162 $539,824 








Depreciation, taxes, &c_ ‘579 41,558 146.727 133.341 
Net profit.....-._-. $95,393 $157,612 $315,435 $406,483 
Dividends -_._-------- 93'750 93:750 281,250 281,250 
I Sk $1,643 $63,862 $34,185 $125,233 


Earnings per share on 





250,000 shs. cap. stock 
(no par) $0.38 $0.64 $1.26 $1.62 
t"Last complete annual report in Financial Chronicle June 28 *30, p. 4614 
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Fairbanks Company. 
(And Subsidiaries) 





























3 Mos. ane. Dec.31— 1930. 1929. 1928. 1927. 
Gross profit... ......... $117,144 $225,970 $208 ,924 $149, 61 
Opuratiog « ee 99,405 122,855 104,803 98,926 
Int., taxes, deprec., &c- 48,507 44,709 55,389 54,945 

Se def$30,768 $58,406 $48,732 def$4,260 

Galveston-Houston Electric Ry. Co. 
— Month of December—— 12 Mos. Ended Dec. 31 
1930. 1929. 1930. 1929. 
Gross earnings_..._._-- $36,165 $42,559 $501,040 584,490 
Seration Sho aaa 17,015 18,032 225,740 244,345 

ee eee 7,717 6,784 73,979 84,675 

PRES te Wk tctannacee 3,216 3,644 31,000 32,356 

Net o operating revenue $8,216 $14,097 $170,320 $223,113 
PE OU CMO Foc cnacecttacncamnn |. apbnd 193 

a saan ta acl ts tnd anata cette chemin $170,320 $223 306 
Interest and amortization (public)._........._-- 121,893 124,631 

I i Wisk rd nn adie te gcd eanip gis ow aah iebinon aioe 3-4 27 $98,675 
Interest and amortization (G.-H. E. Co.)_-.-.-- 147,769 145,329 

NINN cain dh sc sere pak sb heaps th steels hpsselea $99 342 $46,654 

* Interest on funds advanced Galveston-Houston Electric Co. 

Georgia Power Co. 
(And Subsidiary Companies) 
— a of ve -12 ate Ended er > tom 
Gross earnings___.___-- $2,176,347 $1,918,644 $25, 201 1687 $23,294,603 
Oper. exp., incl taxes and 

maintenance______.. 1,063 ,247 $20,703 12,548,977 11,198,267 

Gross income_____--- $1,113,100 $997 ,940 #33. 652,109 $12,096,335 
ING in 5, a. cous as Wak ics otk bs nah does 4,378,251 3,869,309 

GS co-t. eite pitta qraikcnct ai abaletu cia. malutestligietél $8,273,858 $8,227,025 

Dividends on first preferred stock._....------ $3,147,615 $2,314,053 
Provision for retirement reserve__......--.----- 1,272,785 989,846 

I ch cnt sess Spee ss da he nephew a real $3,853,457 $4,923,125 


Note.—The above figures include operations of gas properties to date of 
sale, May 1 1929. Operations of Columbus Electric & Power Co. are in- 
cluded from M ay 1 1930. 


k="Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2769 


(Adolf) Gobel, Inc. 
(And Subsidiaries) 
Earnings for 12 Weeks Ended Jan. 24 1931 
Net loss after depreciation, interest, taxes, subsidiaries pref. 
dividends and minority "sp gibue syle aageneetyliaoeam $164,612 
k= Last complete annual report in Financial Chronicle Jan 17 1930, 
page 482 and Jan. 24 1930, page 664. 


Gulf Power Co. 

















(The Commonwealth & Southern Corp. System.) 
i wines - pee. End. Jan. 31 
93 1930. 1930. 

Gross earnings--____---- $90, O41 $79,304 $1, 003 710 $1,010,081 
Oper. exps., incl. taxes & 

maintenance-___-__-- 58,105 51,628 656,624 663 ,073 

Gross income_-----_- $31,936 $27,675 $347 ,0O86 $347,008 

IID Trarcccanaiie to Sin mini tencab a aia ds was 153,132 187,989 

Ps trina Chau baie Pbawneee omni 193 ,954 159,019 

Dividends on first preferred stock..........._-_- oE8. 373 $60,031 

Provision for retirement reserve___......---.--- 29,832 30,199 

ING 6 ois is heiedieanw ss sabiop union aw enue $98,748 $68,788 


Note.—The above figures include operations of gas properties to date of 
sale, May 1 1929. 


Honolulu Rapid Transit Co., Ltd. 


—. Ph mth of January—— —12 Mos. End. Dec. 31— 

1931. 1930. 1939 1929. 
Gross rev. from transp_- $84,247 $86,856 $1,036, 653 $1,052,273 
Operating expenses - -_-___ 51,640 54,506 617,520 608,420 











Net rev. from transp_ $32,606 $32 .349 $419,133 oH 3.852 
Rev. other than transp_-_ 977 1,240 14,387 12,90 é 

Net rev. from oper - -- $33 584 $33 589 $433 ,520 $456 .759 
Taxes assign. to ry. oper 8,998 8,819 107. $44 105,832 
i ee cla Neale Meeanw 550 5,848 6 600 
Depreciation .........- 10,456 11,084 125,604 125 3° 939 
pe eee eee 192 3,903 471 
EE ac wlcekis . endian ._‘ atagieede 7,521 3 195 

Total deduct. fr. rev_- $19,455 $20 646 $250.854 $243 .038 
Net revenue___._._.__- 14,129 12,943 182,665 213,720 


k= Last complete annual report in Financial Chronicle, Jan. 31, ’31, p. 848 


Illinois Power Company. 
(The Commonwealth & Southern Corp. System.) 
~“ae 0) i cs be | am: End. rh 31 














1930. 

Gross earnings_-___----- $288,826 $301,804 $2, SOL. 689 $2,914,323 
Oper., exps., incl. taxes 

and maintenance- ---__ 162,754 183,491 1,767,552 1,851,087 

Gross income_-_-___--_- $126,071 $118,313 $1,134,087 $1,063,235 
De. 2)... Se ninn ewoneecseubesbonewwe 366,688 383 ,558 

PR icin yea ween hdewnw aebasaw me $767. 506 $679,677 
Divideruds on preferred stock _._......-------- 230,929 
Provision for retirement reserve____........---- i 50. 600 150,000 

INN. 55; cnt Agu gst is ao an cig dete in teiie th nahi we $373 ,677 $298,747 


t= Last complete annual report in Financial Chronicle June 28 ’30, p. 4605 
Kansas City Power & Light Co. 




















—Month of January——12 Rios. End. Jan. o1— 
1931. 19390. 193 1930 
Gross earn. (allsources)- $1,359,216 $1,372,748 $14, 820. 279 $14,601,885 
Oper. exp. (incl. maint., 
gen. & income taxes) - 556,320 644,140 7,166,168 7,373,995 
Net earnings_______._ $802,895 $728,607 $7,654,110 $7,227,889 
Interest charges_------ 114,513 109,189 1,331,846 1,232,741 
EE ee a $688 ,382 $619,417 $6,322,264 $5,995,147 
Amortiz. of disc. & prem 15,804 15.429 187,017 185,149 
Balance.........-.. $672,578 $603,988 $6,135,246 $5,809,998 
Depreciation. _.______- 175,410 160,999 2,050,781 1,842,400 
0 Sse ee $497 .167 $442 = $4,084,464 $3,967,597 
Earnings per share pref_ $12.43 $11.07 $102. yy $99.19 | 
Earn. per share com - - -_ - 95 7.78 7.56 


ke Last complete annuas report in Financial Chronicle Mar. 29, ’30, p. 2196 








Interborough Rapid Transit Co. 
"er of a 7 Mos. End. Jan sim 


9 1931. 1930. 
Gross rev. fr. allsources. $6,123,645 $6,407,365 $41,132,537 $42,157, 170 


Expend .for oper .& 























the property.....- 3,873,110 3,885,013 27,080,452 26,381,006 
$2,250,535 $2,522,351 $14,052,084 $15,776,164 
Taxes pay. to city, State 

and the United States_ 665,723 210,522 1,868,138 1,412,955 

Available for charges. $1,584,811 $2,311,829 $12,183,946 $14,363,208 
Rentals pay. to city for 

original subways- ---_-_ 221,492 221,492 1,550,099 1,547,249 
Rentals pay. as int. on 

Manhattan ry. bonds_ 150,686 150,686 1,054,806 1,054,806 
Div.rent.at 7% on Man. 

ry. stk. not assent. to 

“Plan of Readjust- 

DS nos ceed eaiea an 25,380 25,380 177,665 177,665 
Rental Contract No. 3_- 108,129 737,996 1,569,859 2,947,966 
Miscellaneous ren aa »274 ,708 1,365 145.952 

$526,963 $1,157,266 $4,503,798 $5,873,640 
$1,057,847 $1,154,563 $7,680,148 $8,489,567 
Interest on 

+B e - Ist m. 5% bds- 709,263 704,420 4,950,679 4,916,632 

I.R.T7% sec. notes _-_ 188 ,036 190,165 1,322,214 1 "336.357 

 & Re. ®. 6% 10-yr.notes 48,350 48,411 338,401 "338,651 

BD De Gatss 8 saasanc- caswne 1, ae ’ 
Sinking fund on I.R.T. 

lst mtge. bonds_____- 206.419 174,083 1,463,762 1,296,029 
COUR IGE. 6c dincnenns 22,879 15,941 151,059 106,908 

$1,174,948 $1,133,022 $8,226,117 $8,005,980 

Bal. before deduct. 5% 

Man. div. rental_.__~ —$117,101 $21,541 —$545,968 $483 ,587 
Amount required for full 

div. rental at 5% on 

Man.ry .modified guar. 

stock, pay. if earned __ 231,870 231,870 1,623,095 1,623,095 
Amt. by which full 5% 

Man. div. rental was 

ah i eee eee —$348,972 —$210.329—$2,169,064—$1 ,139,508 


Notes.—(1) The operating expenses include a reserve for depreciation 
at the rate of $50, per annum for the Manhattan Division and at the 
rate of $1,000 ,000 per annum for the Subway Division for the besvigue 
year and for the current year at the rate of $ perannum. (2) T 
balances shown above are limited as to the Subway to the amounts the 
company is entitled to retain for the periods. On the basis of the present 
accounting there are no past due Subway preferentials which the com- 
pany may collect from future Subway earnings. 


(Last complete annual report in Financial Chronicle Oct. 11, ’80, p. 2374 





Loft, Inc. 
Earnings for Six Months Ended Dec. 31 1930. 

WG PAINE snk. dhe de ccna db dawdndeonnbwhas scakotassacmawant $5,804,521 
CO. OE ON cca i esadsasabeenbaunesensbanouae 3. :907 
Stores and departmental expenses--.......-....------------- 1,885,214 
General and administrative expenses_-...-....--....--------- 350,244 

TE IE DI i kk eb RAS ew ccpapideeccenssesacnenn $289,155 
Net profit on building operations ----.......---..--.--------- 33, 
Commissions, interest, discount and other income---_-_-.....--.-.-- 84,557 

NS non cdtcddiktatnowsiddadhanwncdnayapeea $407 ,649 
Interest expense, discounts allowed, &c_.....-....------------ 39,461 
Depreciation and amortization. ..........----.----.--------- 65,859 
Provision for loss of commission, interest, &c., Allison Drug 

Stores, Inc., Dow in DankPGPtG « « «0 oc ccc wcccccsanseecscass 25,499 

Net profit for six months ended Dec. 31 1930_..---.-.-------- $176,828 
Earnings per share on 1,023,189 shares cap. stock (no par) ------- $0.17 


Mackay Companies. 
—— of —— -12 Mos. Bnd. De 31- 


1930, 929. 
$27,770,036 $29. 304. 061 














Teleg. & cable oper. rev. $2,400,511 $2, te 138 
hepales eam. a ropaee 1 65.1 4 1.929.346 2,455,932 
All other maintenance -~. dil 3183 ,395 ,567 2,173 '345 
Conducting operations.- 1 908096 1,776,133 22,377.079 22,193,891 
Gen. & miscell. expenses 244,755 81,474 1,188,071 . 
Totaltel. & cableop.exp 2,408,071 1,839,125 27,890,063 27,714,380 
Net tel.&cableop.rev. —$7,561 $645,013 —sip. 027 $1.589,681 
Uncollect. oper. revenues —5.000 —10,000 75,000 120,000 
Taxes assignable tooper. —38,000 30,000 432,000 480 ,000 
Operating income__.. —$50,561 $605,013 —$627,027 $989,681 
Nen-auamnaiog income - - 12,739 90,893 298,870 275,010 
Gross income- ------- —* 7,822 $695,906 —$328,158 $1.264,691 
Deduct. from gross inc- 158.028 257,268 1,854,669 1,083,642 
Net income. ....-.--- —$195,850 $438 ,638—$2,182,766 $181,049 


‘= Last complete annual report in Financial Chronicle Feb. 22 80, p. 1274 


Mississippi Power Company. 











(The Commonwealth & Southern Corp. System.) 
— of Jae 12 ae End. 1m ' 31 

Gross earnings-.-..---- $290,355 $302, 440 $3,512,627 $3,581,349 
Oper. exps., incl. taxes 

and maintenance_ ---_ 174,443 186,051 2,292,729 2,178,851 

Gross income- ------- $115,911 $116,388 $1,219,897 $1,402,497 
Pisses MRI 4. nk cn cccucovswiundcenemusannees 672,365 689,292 

Thee * Rene CG oa hat ed ene a oie ts an $547,531 $713,205 
Dividends on first preferred stock--........---- 262,040 248,810 
Provision for retirement reserve. --.....-...---- 71,650 75,265 

MIAO, ooo ci see icck ced ceswusbe sbaesink $213,841 $389,130 


Note.—The above figures include operations of gas properties to date of 
sale, May 1 1929. Operations of transportation companies sold Dec. 31 
1930, are not included. 


(F. E.) Myers & Bro. Co. 


Quarter Ended Jan. 31— 1931. 1930. 
Net profit after deprec., Federal taxes, &e_____-_ $226,338 $347,051 
Earns. per shr. on 200,000 shs. com. stk. (no par) $1.02 $1.54 


k= Last complete annual report in Financial Chronicle Dec, 27, ’30, p. 4225 


Oppenheim, Collins & Co., Inc. 





6 Mos. End. Jan. 31— 1931. 1930. 1929. 1928. 
BOMGS ib nbacdawwewitien a $8,043,666 $9,262,478 $10,753,142 $10,644,689 
Net after interest and | 

depreciation, &c_-_-- 519,465 831,408 1,075,508 1,055,406 
Federal taxes__......-_- 56,000 83, 130,000 130,000 

pee $463 ,465 $748,403 $945,508 $925,406 
Earns. per sh. on 220,000 

shs. cap. stk. (no par)_ $2.11 $3.40 $4.30 $4.21 


k= Last complete annual report in Financial Chronicle Sept. 20, ’30, p. 1906 
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New York Westchester & Boston Ry. 
— Month of January— —12 $l End. 193 * 

















1931. 1930. 
Railway oper. revenue - - $182. 248 $211,322 $2. act 395 $2,530,488 
Railway oper. expenses _ 137,689 122'640 1,521,839 1,570,218 
, Net operating revenue $44,559 $88,681 $963,555 $960,270 
bonsbeenacustbes 23,110 24,308 272,554 275,817 
Operating income. - - - $21,449 $64,373 $691,001 684,452 
eo income. 1,895 719 10,45 ° 12,460 
Gross income. ....-..- $23,345 $65,093 $701 ,453 $696,912 
Deductions— 
EOD ovine cnguanc oneness 44,051 33,177 436,285 331,888 
Bond note, equip. trust 
certificate interest... - 197 458 192,903 2,330,907 2,311,939 
Other deductions... ~~. - 2,229 5,506 27 ,683 24,020 
Total deductions... - $243,739 $231,587 $2,794,876 $2,667,847 
Net income (deficit)... $220,394 $166,494 $2,093,423 $1,970,935 


ta Last complete annual report in Financial Chronicle Mar. 22, '30, p. 2027 
Ohio Edison Co. 



































(The Commonwealth & Southern Corporation System) 
a of —- -12 i Ended om. 31~ 
Gross earnings.......-- $1,737,370 $1,819,222 $19,126,066 $19, 430. 199 
Operating expenses, incl. 
taxes and maintenance 676,296 723,705 7,491,065 8,181,912 
Gross income-.....-.. $1,061,074 $1,095,516 $11. £88 ,000 $11,248,287 
Ee cenkttnendidnncassdsasantewnaee 515, 067 4,127,765 
DE Ds 2 tae daha gen cnunnadcasenesseo $8,119,932 $7,120,521 
Dividends on preferred stock........-..-..---- t ote" 053 1,912,080 
Provision for retirement reserve......-....---.. 216,507 1,034,433 
DORs bo ce ccndswwcccesocndesvansccbense $4,980,371 $4,174,007 
Orange and Rockland Electric Co. 
— Month of "1980. -12 Mos. End. Jan. 31- 
1931. 1931. 1930. 
Operating a= Lag gg $69,621 $65,69 $760,083 $723 ,958 
ut excl depreciation. 39,647 38,447 439,635 403 ,686 
Balance.......----- $29,974 $27,245 $320,448 $320,272 
BR sécanstcas 7,233 6,862 82,713 74,641 
Goeatios | income. --- $22,741 $20,383 $237,735 245,631 
Other income-.--.-...-.- 1,131 903 19,659 16,805 
Gross income- -..-..- $23 872 $21,286 $257 394 $262,436 
Interest on funded debt. 5,208 5,208 62,500 62,500 
Balance......-.-..-- $18,664 $16,078 194.894 199,936 
Other interest .....-.--. 260 485 ’ 3,839 ’ 3,618 
Ss ie eh aeoamunanane $18,404 $15,593 $191.055 196,318 
Amortization deductions 1,053 1,052 12,627 ° 12,645 
, eee $17,351 $14,541 $178,428 $183 673 
Other deductions. - .--- 333 333 4,427 4,276 
(ee $17,018 $14,208 $174,001 179,397 
Divs. acc. on pref. stk. 5,685 5,692 68,243 . 69,859 
lacchedhittats mics tind sien 11,3 ¢ , ’ 
PR gg me a 3 33 $8,516 $105,758 $109,538 
expenses . - . 2.500 1,950 28,387 24,533 


Reynolds Spring Co. 


Period Ended Dec. 31 1930— Three Mos. Twelve Mos. 
ER ee a aS pha $466,100 














SOO ee , 50,782 
Less—Cost of sales (before deducting deprec.) ____ 449,283 :920 
i i 2 Nn witinknoanecwensemad $16,817 45,862 
BR ia Suc ctncnnnewercvsdeumecas 9,104 bat 71 ,570 
Gross profit and other income______._.._____- $25,920 20,431 
seer e administrative and general exp_- 66,802 str Tad 
EES ea EL loes$40. 881 $102,687 
ee oe cn eve cme 2,810 130,538 
EE CE iiciccindockdnkacencucsscone 3. 750 34,287 
Inventory EGE SE 2 a gs RENAE, SIR a 119,384 119,384 
meee Bene Gar pated... nw cccwcccecccoccsucn $199,824 $181,522 
Rochester Capital Corporation. 
Barnings for Six Months Ended Dec. 31 1930. 
Loss on sale of securities...................-..-.---------- $60,704 
Income from interest on bonds, &c_..........._-_____-______ 8,036 
NY Oo ein the anidwkwiithbinewecnntnecoue 26,966 
eo wae ioe obo kacua $25,701 
STRSNSDAGK DRS EEEUREdesnkecUedhbcdabuodnuseeacee 2,056 
Total loss for 


PN Sots tii dina mi eee anne okie an baie miucn 2 
Hote. .-—The foregoing result is based on valuing the Far a Ei | 
at Dec. 31 1930 at cost. 


Seneca Copper Mining Co. 
Period End. Dec. 31— 





1930—3 Mos.—1929. 1930—12 Mos.—1929. 
eco aeite Sattar Sean ash FEAR 8 
hence 18.01 ice 670,415 
5 SAT RE ‘ Ber cei 76 164,565 
Depreciaiiaa --- vetted 3" 3,000 1 ; 
i ondenite«s 18/135 30/se5} wobatie or 
Se $95,442 $58,235 $533,743 $287,970 


te Last complete annual report in Financial Chronicle May 17, ’30, p. 3560 


Servel Incorporated. 
Barnings for Quarter Ended Jan. 31 1931. 
Net loss after deprec., bond int. & after 1 pecif: 
set up for the quarter operations € 95 lo eaaad weg ON 199 


<=Last complete annual report in Financial Chronicle Jan. 17, ’31, p. 50 
(A. O.) Smith Corp. 








6 Mos. Ei End. Jan.31— 1931. 1930 1929. 1928. 
Profit after deprec-- --- 645,663 $3, 302, 416 $1, 200, (44 $1,461 329 
Federal meer 659.295 499.734 152:763 377586 586 
Rte et $2,866,621 $2,674,811 $913,334 
Divilende  “epecninbhiat 2 547,040 547,040 347,398 $1.0 ot 
OS SG SSSA epee $2,319,581 $2,127,771 — $565,936 $692,713 
Profit, and loss lus_. 25,406,427 20,889'134 12,479' 
Profit and loss surplus -- 9,025 10,466,853 
shs. com. stk. (no par) $5.64 $5.25 $1.71 $1.98 


SB" Last complete annual report in Financial Chronicle Sept. 27 
page 2080 and Oct. 18 1930, page 2549. ° a888, 





South Carolina Power Co. 
(The Commonwealth & Southern Corp. System) 
—-Month of — —s Mos. Te * eae 














1931. 1931. 
Gross earnings.....-..-.-. $218,599 $231. 832 $2,479,457 $2,660,422 
per. exps., incl. tax 
and maintenance. --_.- 110,388 105,030 1,306,197 1,356,783 
Gross income-..-..-.-.- 108,210 126,801 $1,173, 200 $1,303 ,638 
Vized charges.......<.<< are: F euieaice 655, 623,704 
S| Se ee oe, a $518,084 $679,933 
Dividends on first preferred stock...........--- 127,861 145,252 
Provision for retirement reserve...........---- 120,000 146,900 
PE a ee ee SE ON $270,223 $387,781 
Note.—The above figures include operations of gas properties to date of 
sale, May 1 1929. 
Southern Indiana Gas & Electric Co. 
(The Commonwealth & Southern Corp. System) 
———e of —_——— —i Mos. End. Jan.31— 
1931. 30. 1931. 1930. 
Gréue ig ig $303 ,694 $312. 129 $3,305,251 $3,424,435 
. exps., incl. taxes 
ina maintenance... 163,908 171,084 1,803,208 1,909,515 
Gross income. -.-.-.-.--- 139,785 141,045 $1,502,043 $1,514,920 
Pin GBs ctcstvccccnn sere natant ate Ei pes a 358,058 323,239 





FA DD... 2. wns nebasacbtessucanonewees 
Dividends on preferred stock. _.....-.....------ 
Provision for retirement reserve. ...........---- ’ ’ 


Balance $425,780 $515,541 
‘Last complete annual report in Financial Chronicle Apr. 6 ’30, p. 2392 


$1,143,984 $1,191,681 
449,353 416,139 





Southern Natural Gas Corp. 
Earnings for Month of January 1931. 


I o> 5, oo usiecealoateaiamtee meer aacnd nue beeen $281,785 
Operating expenses, maintenance and taxes other than #ederal 
| CR Rt ae ee aS a 117,419 


Gross corporation income available for int. and other charges $164,366 


Month's interest requirement on bonds_-_-.-...------------ 89,515 
Telautograph Corp. 
Month o 1931. 1930. 
Net eed | a ir charges and taxes._.....-..--- $30,635 $25,420 


ce Last ampinta annual report in Financial Chronicle Feb. 7 ’31, p. 1056 


The Tennessee Electric Power Co. 
(And Subsidiary Companies.) 











~~ of Janua 12 saan End. tenn 31 
Gea ea! og enrinne $1,200,207 $1,339,869 $14,646,129 $14,915, 732 
ex nc xes 

—neueanee.....-.-. 502,361 648,704 7,690,159 7,554,364 

G i ene 7 846 91,164 955. 970 $7 261.267 
Fixed et —— aes a ince be 188,075 2,166,287 

ae et ee Se rem $4,767,895 $5,195,080 
Dividends on preferred stock........----------- 1,408,830 1,334,717 
Provision for retirement reserve__......--------- 1'256.476 1,165,433 

I cs es aheialieas mi eoeasiindnin dn sd ag wm ein ania $2,102,588 $2,694,929 


("Last complete annual report in Financial Chronicle Mar. 22 ’30, p. 2030 


Third Avenue Railway System. 
(Railway and Bus Operations). 





























—Month of January—— —12 Mos. End. Jan. 31— 
Operating Revenue— 1931. 1930. 1930. 1929. 
pee | ee Se $1, 169. 439 $1,257,135 $8, 338, 655 $8, 943,071 
nite nneednind eae 223,614 210.760 1,541,006 1, 944 
Total oper. revenue. $1,393,054 £$1.467,.895 $9,869,761 $10,350,015 
Operating Expenses— 
oe es aed Wain dh 884,735 982,044 6,218,690 6,894,687 
i RR aR a 199,591 218,477 1,409,568 1,539,367 
Total oper. expenses... $1,084,327 $1,200,521 $7,628,259 $8,434,054 
Net Oper. Revenues— 
DE nae ca cune ae 284,704 275,090 2,110,064 2,048,384 
MCn ois bceedunabusws 24,022 def7 ,717 131,438 def132,422 
Jom net oper.rev_._. $308,726 $267,373 $2,241,502 $1,915,962 
‘axes— 
DE  dsticswianee 87,484 89,967 611,480 624,850 
Ok aes 6,986 6,690 48,627 45,580 
oC , ——— $94,470 $96,657 $660,108 $670,430 
Operating Income— 
0 197,220 185,123 1,498,583 1,423,533 
3 3 see 17,035 def14,408 82,810 def178,002 
Total oper. income... $214,256 $170,715 $1,581,394 $1,245,531 
Non-Oper. Income— 
i ES ie 22,402 24,228 161,684 170,989 
| Se 794 775 6,072 5,192 
Total non-oper. income $23,197 $25,003 $167,757 $176,181 
Gross Income— 
Ballway Le oe 219,623 209,352 1,660,268 1,594,523 
(| o 2 17,830 def13,632 88,882 def172,810 
Total gross income... $237,453 $195,720 $1,749,151 $1,421,713 
Deductions— 
Railway (incl. fullint.on 
adjustment bonds) --- 221,437 222,373 1,549,080 1,562,209 
Oe BEE ee 17,611 16,994 125,914 113,355 
Total deductions ----- $239,048 $239,367 $1,674,995 $1,675,564 
Net Income or Loss— 
EE. Any a aeeeuks = def1,813  def1s,021 111,187 32,313 
(“IS Soe Sea eae eI 219 #def30,626 def37,032 def286,165 
Total combin. net inc. 
or loss—Ry. & bus. def$1,594 def$43,647 $74,155 def$253,852 


KB" Last complete annual report in Financial Chronicle Oct. 26 '29, p. 2676 


Underwood Elliott Fisher Co.— 
(And Subsidiaries) 








Three Months Ended Dec. 31— 1930. 1929. x1928. 
eS Ee $1,361,601 $2, hy as 62.060: 108 
PES SEE CEE 60, 123,00 254,848 

Ns oS 1s ahi amie wee $1,422,042 $3,001,639 $2,294,006 
js EE ECTS, Ae 179,274 145,843 206 ,984 
OS EEE EDI 36,979 203 ,951 247 ,029 

EEE EP $1.205.750 $2,651,845 $1,839,993 
Shares com. stock outstanding - ~~ --- 696,835 696 835 660,515 


Barnings per ehare. . ..........<--- 1.66 3.72 


$ $: $2.65 
x Revised to include equity in net income of non-consolidated, affiliated 
and subsidiary companies. 


(B Last complete annual report in Financial Chronicle Feb. 28, '31, p. 0000 








Fup. 28 1931.] FINANCIAL 


1603 








(L. S.) Starrett Co. 
Period End. Dec. 31— 1930—3 Mos.—1929. 


Net profit after charges, 
di $84,148 $368 ,487 $410,395 $852,624 


epreciation and taxes 
- per sh. on 150,000 

$0.44 $2.33 $2.49 $5.44 

ke Last compiete annual revort in Financial Chronicle Aug. 23 '30, p. 1271 


shs. com. stk.(no par) 
Warner Bros. Pictures Inc. 

Quarter Ended Nov. 30— 1930. 
Net profit after amortization, depreciation, int., 

Federal taxes & proportionate of net 

applicable to minority interest.........._____ a$1,576,421 $5,629,109 
Shares common stock outstanding 3 2,645,864 
Earnings per share 39 $2.07 

2 Profit is subject to realization by the radio and record division of the 
v. be) of its trade accounts receivable, less reserves, and of its cost 

entories. 


k= Last complete annual report in Financial Chronicle Nov. 22 ’30, p. 3361 


1930—12 Mos.—1929. 


1929. 





Latest Gross Earnings by Weeks.—We give below the 


latest weekly returns of earnings for all roads making such 
reports: 


Current Previous Inc. (+) or 
Period Year Year Dec. (—). 
Name— Covered. s $ 

Canadian National 3d week of Feb 3,283,060 4,258,208 —975,148 
Canadian Pacific 2d week of Feb 2,564,000 3,083,000 —519,000 
Georgia & Florida 2d week of Feb 24,650 27,650 —3,000 
Minneapolis & St Louis 3d week of Feb 186,925 277 828 —40,903 
Mobile & Ohio 3d week of Feb 194,111 294,743 —100,632 
Southern 3d week of Feb 2,386,309 3,165,812 —779,503 
St Louis Southwestern 3d week of Feb 333,400 459,463 —126,063 
Western Maryland 2d week of Feb 313,707 370,158 —56,451 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 






































Gross Earnings. Length of Road. 
Inc. (+) or 
1929. Dee. (—). 1930. 1929. 
$ $s Miles. Miles. 
486,628,286 | —36,102,247 | 242,350 | 242,175 
475,265,483 | —48,034,122 ¥ é 
516,620,359 595, 242,325 ’ 
513,733,181 | —63,195,964 | 242,375 | 242,181 
537,575,914 | —75,131,912 | 242,156 | 241,758 
531,690,472 | —87,518,847 | 242,320 | 241,349 
557,522,607 |—101,152,657 | 235,049 | 242,979 
586,397,704 |—120,696,915 | 241,546 | 242,444 
566,461,331 | —09,634,540 ,341 | 242,322 
608,281,555 |—125,569,031 | 242,578 | 241,655 
498,882,517 |—100,671,064 | 242,616 | 242,625 
468 494,537 | —91,220,835 | 242,677 | 242.494 
Nat Earnings. Inc. (+) or Dec. (—). 
Month. 
1930. 1929. Amount Per Cent. 
$ g 3 
EE ceccccccccs 94,759,394 117,764,570 —23,005,176 —19.55 
Shomanane 97,448,899 125,577, -~—28, 128,967 —22.40 
BE isaweiwnences 101,494,027 139,756,091 —38,202,064 —27.46 
FEATS 107,123,770 141,939,648 —34,815,878 x 
, aa 111,387,758 147,099,034 —35,711,276 —24.22 
; | eee eee 110,244,607 150,199,509 —39,954,902 —26.58 
(| 1 125,495,422 169,249,159 —43,753,737 —25.85 
pO ee 139,134,203 191,197,599 —52,063,396 —27 .21 
September _.......- 147,231,000 183,486,079 —36,255,079 —19.75 
eee 157,115,953 204,416,346 —47 300,393 —23.13 
November. .......-. 99,528,934 127,125,694 —27 596,760 —32.35 
IS 80,419,419 105,987,347 —25 ,567 ,928 —24.08 














Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 


for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 


—Gross from Ratlway— —Net from Ratlway— ——Net after Tares— 
1930. 1929. 1930. 1929. 1930. 1929. 
3 3 $ $ $ $ 
*Atlantic & St Lawrence— 
December.. 113,313 223,377 —53,500 49,757 —67,007 37,477 
From Jan 1. 1,920,635 2,346,177 —218,555 -—133,976 -—382,795 311,376 
*Monongahela— 
December.. 435,048 562,892 183,116 276,726 167,761 260,564 
From Jan 1. 6,076,447 7,424,672 2,734,326 3,602,146 2,518,950 3,317,796 
*Seaboard Air Line— 
December... 3,997,184 4,759,693 539,443 1,439,850 430,213 1,165,623 
From Jan 1.49,679,049 58,151,908 10,029,175 15,564,351 6,610,468 11,830,410 
* Corrected. 
—Gross from Ratlway— —Net from Ratlway— ——Net after Tares—— 
1931. 1930. 1931. 1930. 1931. 1930. 
$ % 3 3 
Akron Can & Youngstown— 
January ... 159,821 227 ,858 40,570 64,938 27,246 47,545 
Atlantic Coast Line— 
January ... 5,683,511 6,202,151 $$ -....- .-..--- *781,765 *1,010,559 
Baltimore & Ohio— 
January ...14,192,574 17,420,403 2,386,800 3,486,696 *1,229,142 *2,251,253 
Brooklyn E D Term— 
January .-- 99,730 120,110 40,816 50,532 34,453 43,160 
Buffalo & Susquehanna— 
January ... 134,737 151,276 13,957 4,876 11,857 2,801 
Central RR of N J— 
January ... 3,546,547 4,450,265 746,231 992,142 526,031 781,528 
Chesa & Ohio Lines— 
January ...10,378,013 12,327,877 3,507,657 4,308,793 2,640,623 3,483,266 
Chic Gt Western— 
January ... 1,613,220 1,818,533 481,194 364,461 *211,642 *124,439 
Det Toledo & Ironton— 
January ... 587,179 1,023,439 168,410 471,697 120,073 398 ,958 
Erie Railroad— 
January ... 6,737,742 7,886,259 1,285,049 1,204,786 961,485 805,159 
Chicago & Erie— 
January .-. 957,013 1,176,155 373,468 480,916 317,444 422,734 
NJ&N Y RR— 
January ... 107,695 117,380 8,941 —1,221 4,482 —5,592 
Florida East Coast— 
January -.. 1,130,266 1,378,588 375,087 536 ,022 258 ,390 402,255 
I Wharf— 
gs od --- 133,265 148,798 49,841 51,439 26,841 26,439 
Grand Trunk Western— 
January ... 1,724,612 2,395,293 176,734 484,498 55,656 354,498 
Ill Cent System— 
January ~.. 10,279,469 13,640,927 ....- ° wcceee *404,795 *1,497,701 
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— — —Ne from Railway— ——Ne afier Tazes— 


: : —" 1930. 1931. — 
Kansas, Okla & Gulf— . . 

January ... 208,375 286,520 89,975 148,615 71,342 127,587 
Lake Terminal— 

January ... 50,561 53,716 —5,242 —7,086 —9,922 —13,511 
Lehigh & New Engl— 

January ... 374,049 363,726 91,188 70,527 77,331 60,303 
Lehigh Valley— 

January ... 4,606,473 5,194,967 955,930 1,001,024 666,802 719,050 
Maine Central— 

January ... 1,393,687 1,749,314 310,645 461,225 218,020 363,711 
Midland Valley— 

January ... 190,017 231,700 74,615 84,649 61,082 70,158 
Minneapolis & St Louis— 

January ... 828,685 984,402 37,695 32,714 —19,348 —32,459 
Mississippi Central— 

January ... 88,873 118,433 16,125 19,989 10,473 13,585 
Mobile & Ohio— 

January -.. 898,504 1,158,657 84,489 143,196 61,259 55,563 
Newburgh & South Shore— 

January ... 80,298 89,749 —22,108 —17,776 —35,123 —33,797 
New York Connecting— 

January -.. 194,753 222,839 135,429 161,170 98,479 123,170 
N Y N H & Hartford— 

January ... 8,437,864 10,182,338 2,536,045 3,142,579 1,984,067 2,472,400 
N Y Ontario & Western— 

January ... 818,743 872,530 170,448 106 883 127,970 64,296 
N Y Susq & Western— 

January ... 418,664 386,382 145,146 94,420 112,093 62,851 
Norfolk Southern— 

January ... 6,696,247 9,103,506 2,265,970 3,492,777 1,515,263 2,692,189 
Northern Pacific— 

January ... 4,844,770 5,679,895 422,776 321,521 —232,087 —345,403 
Oklohoma City-Ada-Atoka— 

January ... 57,823 80,689 18,399 13,398 13,512 9,025 
Pennsylvania Co— 

January -..38,695,611 48,978,331 6,328,822 9,747,528 *3,027,396 *6,363,583 
Pittsburgh & Shawmut— 

January ... 76,715 122,262 12,449 33,460 11,350 32,173 
Pitts Shawmut & North— 

January ... 04,416 145,633 22,908 39,195 20,117 36,286 

Co— 

January ... 6,654,942 7,603,633 912,731 1,143,615 699,283 846,198 
Rutland— 

January ... 359,467 CURED 6 weeuse,  sundee *—17,566 15,824 
St Louis Southwestern— 

January ... 1,395,883 1,796,009 156,988 165,289 66,098 104,170 
San Diego & Arizona— 

January ... 78,196 107,463 13,037 30,654 7 ABA 25,277 
Southern Pacific SS Lines— 

January ... 482,849 664,455 —135,098 —57,603 —136,417 —58,914 
Southern Railway System— 

Southern Ry Co— 

January ... 8,447,501 10,721,354 1,262,080 2,250,992 612,345 1,495,833 

Ala Great Southern— 

January ... 531,554 712,891 42,304 98,302 —2,069 54,146 

Cin N O & T P— 

January ... 1,368,737 1,639,418 233,371 384,280 149,619 293,524 

Georgia So & Florida— 

January ... 280,852 354,736 43,838 66,206 26,327 45,411 

N Orleans & Northeast— 

January ... 268,534 384,141 3,487 91,397 37,121 49,029 

North Alabama— 

January ... 63,915 104,032 9,459 33,055 3,928 27,030 
Staten Island R T— 

January .-. 170,387 188,377 29,405 36,128 11,405 18,628 
Term Ry Assn of 8t Lo 

January ... 708,541 922,868 137 847 191,716 42,352 105,871 
Union RR (Penn)— 

January ... 429,840 629,206 —91,845 56,325 —101,645 19,725 


* Net after rents. 


Other Monthly Steam Railroad Reports.—lIn the fol- 
lowing we show the monthly returns of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 








Ann Arbor. 

—Month of January— —12 Mos. End. Dec. 31— 

1931. 1930. 1930. 1929. 
Operating revenues - ---- $328,599 99,772 $5,025,808 $6,244,153 
Operating expenses - - - -- 286,747 323,630 3,865,006 4,567,992 
Net operatingincome. —$8,470 $116,324 $533,514 $1 042 452 
Gross income. -__.------ —5,895 20,758 559,905 1,077,681 
Net corporateincome. —$43,217 —$15,749 $127,096 $628,811 


ta Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2200 


Atchison Topeka and Santa Fe Ry. System. 


(Includes the Atchison Topeka & Santa Fe Ry., Gulf Colorado & 
Santa Ry., and Panhandle & Santa Fe Ry.) 


—Month of January— —12 Mos. End. Dec. 31— 

1931. 1930. 1930. 1929. 
Railway oper. revenues_$14,660,904 $17,953,793 $226421 ,044 $267189,178 
Railway oper. expenses. 11,680,2 14,007,313 159,920,622 175,243,236 
Railway tax accruals.._. 1,235,60 1,348,489 .280,551 20,340,961 
Other debits 338,423 3,343,404 2,952,649 


262,492 
Net ry. oper. income. $1,482,530 $2,259,566 $44,876,466 $68,652,330 
3,33 13,134 13,194 12,711 


Average miles operated. 13,335 5 
ta Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 2952 


Denver and Rio Grande Western RR. 


~] 
No 

















—Month of January— —12 Mos. End. Dec. 31— 
- 1931. 1930. 1930. 1929. 

Average mileage oper__- 2,569 2,561 2,549 2,558 
Total oper revenues_... $2,132,884 $2,691,826 $29,747,537 $34,828,668 
Total operating expenses 1,559,053 1,984,212 20,693,800 24,535,166 
Net revenue---_..-~_- $573,831 $707,614 $9,053,736 $10,293,502 
Railway tax accruals__- 165,000 200,000 2,170,000 2,395,000 
Uncoll. ry. revenues-.- 43 217 5,096 5,033 
Hire of equip., net Cr_.. Dr13,320 5,795 242,997 Dr321,340 
Joint facility rents, net Dr 24,120 25,761 305,299 313,866 
Net ry. oper. income. $446,229 $527,363 $6,940,942 $8 528 676 
Other income, net_._.-- 2,134 2,141 127,674 282,856 
Available for interest __-_ 448 363 529,505 7,068,617 8,811,532 
Interest on funded debt- 449,678 449,276 6,612,179 6,286,848 
Net income_.. os Dr.$1,314 $80,228 $456,437 $2,524,684 


ta Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2758 
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Erie RR. | Pennsylvania RR. Regional System. 
‘ —Month of January— —s oe End. Dee. 31— 
(Including Chicago & Erie wor Pare eae aiid 1931 030. 9 
— er" of Tangs. 1930... 1939. | Freight------.-------- $26,445,591 $33,214,835 $4 sa02i22. 2.557 $4488, 615 
Operating revenues ___-- $7.604.755 $9,062. 414 $108996,010 $129230,437  psseneer------------~ "OR7't , 50°67 is 70. "417 
Oper exp. and taxes --- °6,416:808 “7,884,022 "89,067,007 103,08.311 | Mall -=-------------- LOBh9R bt ae ea 17 062:8 
ia “ 3'749 11,442:734 13:977,055 
uCPrpting income. .-. $1,278,028 $1,227 .802 $19,428,442 $25,926,125 All other iratisportat'a=- Ass Be 18/65:263 2038 378 
eo © a : ‘ j 
jt.fac.rente—Netdeb 328,157 347,525 4,401,250 4,464,087 Soe oy Dee. 68.760 a + $5075 Pret 4 
Net ry. oper. _ income. $950,771 $880,366 $15. 027,192 $21,462,037 ; 54523: 
Non-operating income._ 301,328 284.070 178092 4,708,541 | Abe ". Fevenues - . $38,767,780 $49,070,377 $575613,608 $694523 a 
Maint. of way & struc_. 5,068,640 6,096,048 69,282,522 89,548, 
income._____-- $1,252,099 $1,164,437 $20,205,285 $26,170,579 6 
Interest, rontals, &C.... 1:328:123 1.287.782 16.034.135 14,492,869 | Maint. of equipment... 8.479.450 10,466,017 111.680. 960 thts ‘$14 
‘ 024 240; 
Net income-.__._--- def$76,024 def$73,345 $4,171,149 $11,677,709 Misceli ‘operations ~~~ 15 806:645 "7081387 7. Bi8:938 410 1h at 
(a Last complete annual report in Financial Chronicle Apr. 19 '30, p. 2796 (= i ga eee le ta 1.579.411 1 738, 173 20,175,178 20,075,333 
Transp. for invest—Cr-- 19.210 1,684 528,484 823/983 
Mahoning Coal RR. Co. Ry. oper. expenses _ - .$32.447,274 $39,324,681 $431476.672 $501700,453 
veretrom lease of road $319,862 $4 08,456 31.067 27 0 sist ot7 Gabuey tor acwuab... 2° 140/300 2 096.916 36. 27 B00 41 734;162 
’ 4 é om ¢ 
| ony Ao matat bic bar et 45,514 180,597 179,992 | Uncoll. railway revenues 10,620 7,819 148,705 89,076 
ieee 364,% 847,873 $2,054,238 oper. income__-_ $4,169,886 $7,640,961 $107700, 431 $150999,7 
Mn, ace aiihhe ae 71 58" 3199 ” #75286 . 196.812 Equip, rents—(«.ebit bal. ) 991 231 1,105,844 442.816 14, 334. o37 
Interest on funded debt-_ 18,750 : rr ers es Joint facil. rents,(deb. bal) 169,3 181,693 3. 006. "549 .706, 
ee ee oo. - Net ry. oper. income.. $3,009,346 $6,353,429 $92,251,066 $134958,318 
Net income- - _-._..- $324,746 $405,125 $1,590,526 $1,774,616 t=" Last complete annual report in Financial Chronicle Apr. 5 '30, p. 2380 
REBIORS GRE DOUSSTIIIIR ss ong occ cccccncnncsssesconesccs 63,170 
DIRS So scsi cincs tence d ein ncctescamsocsscennssans $1,711,446 Pittsburgh & West Virginia Co. 


Maine Central RR. 
—Month of January— —12 Mos. End. Dec. 31— 
1931. 3 1930. 1929. 
$1, 4 778 $1 369, 426 
Passenger revenue... 190,401 Ee 22. peewee 5 sewage 


248, 
Railway oper. revenues. 1.393,686 1,749,314 $18.992,373 $20,312,269 
Surplus after charges. -—- 3.8 47 127.810 1,112,099 1,746,257 


$a""Last complete annual report in Financial Chronicle May 3, ’30, p. 3202 


Freight revenue.......- 


Missouro-Kansas-Texas Lines. 
—Month of a —2 Mos. End. Dec. 31— 


Mil (average) - 1031 1030 88 1930 38 — x 188 
e oper. 
Operating revenues - -__ $3015. 252 53056 $45, . 859 $56, 024° ‘439 


$3.6 
Operat expenses - - 517 2,807,234 30,225 7.456.339 
Seenetas for interest -___ rtf 71 496.528 11.974.459 13,596,247 
Int. chges. incl. adj. bds. 405,924 412.420 4.981.912 5,070,006 





$5,647 $84,108 $7,082,547 $8,526,240 
.2” Last complete annual report in Financial Chronicle May 10 ’30, p. 3381 


New York New Haven & Hartford RR. 
—-Month of January—— —Jan. 1 to Dec. 31— 


1931 1930 1930 1929 
$8, 437 ,864 $10,182,338 $118885. 515 $142458, 670 
5,901,819 .039,759 79,955,347 94,118,545 


Netrev.fromry.oper. $2,536, 045 $3,142,579 $38,930,168 $48,340,125 
Railway tax accruals 652,200 670,000 6 48 8,066,950 


Railway oper. revenues_ 
Railway oper. expenses_ 











Uncollectible ry. revs- —222 22,368 33,880 
Railway oper.income. $1,984, 067 $2, rit 408 $32 190. 312 $40,239, ae6 
Equip. rente—Net dr__ 198,628 97.1 2,374,550 2,138 
Jt. fac. rente—Net dr___ hoe 100 392; 869 4,730,822 4,469, 560 
Net ry. oper. income. $1, ase 4 01.003 298 36.008 2 $33 631,144 
Average mileage oper--_ 133 2,131 


te Last complete annual me in Siaanaial Chronicle “tdarch 22, 1900, 
p. 2014, and March 15, 1930, p. 1817. 


New York Ontario & Western Ry. 











aie of commer —12 Mos. End. Dec. a 
f 1931. 1930. 1930. 1929 
Operating revenues -- - -- $818,743 $872. ryt} $10,417 387 ag rivF 596 
Operating expenses ----.- 648,295 646 —s#88, 779 =10,202,327 
Net rev. fromry.oper $170,447 $106.883 $1,952,608 $2,010,268 
Railway tax accruals--- 42,500 42,500 89,372 488,101 
Uncollectible ry. revs - -—- —21 87 845 450 
Total ry. oper. income $127,969 $64,296 $1,462,390 $1,521,716 
Equip. & jt. facil. rents 
UE OE ivivandduucaws —48 ,402 —42 428 579,123 670,351 
Net oper. income---- $79,567 $21,867 $883 ,267 $851,364 


ke Last complole annual report in Financial Chronicle Mar. 22 ’30, p. 2020 


Norfolk and Western Railway Co. 


—Month of January— —12 Mos. End. Dec. 31— 
9 1930 1930. 1929 























Average mileage oper__- 2,235 2,240 2,239 2,240 
wonetne Revenues— 
tg a ee i $6,186,689 $8, Bee. 765 $93,168, B18 $108351, 498 
Passenger, mail & express 19,980 356 5,951,7 7,965,570 
Other transportation - —-— 30,173 et ‘916 "434, 162 461, 353 
Incidental and joint facil 59,403 92:468 975.695 853.308 
Railway oper. revenues $6,696,247 $9,103,506 $100530,458 $117631,751 
Operating Expenses— 
Maint. of way and struct. 788.265 1,115,504 11,831,477 14,838,067 
Maintenance of equip.. 1,376,118 1,794,861 18,803,899 20,848,612 
_ |= aaa. a ie 119,3 126,17 1,562,537 1,442,058 
FS fe wehad rail line__._. 1,868,073 2,269,394 24, +4 +e 25,897 415 
Misce . ane operations 31,110 51,197 313,7 238,800 
SEIN Gs ase haw ie ioe 260,759 259,145 3,056, ths 2,917,444 
Transp’n for invest.—Cr. 13,415 5,554 1895169 131,150 
Railway oper. expenses $4,430,277 $5,610,729 $59,675,725 $66,051,247 
Net ry. oper. revenues.-._ 2,265,969 3,492,776 40,854,732 51,580,504 
Railway tax accruals.-- ~°750,000 ~'900/000 —9'850:000 10°300'000 
Uncell. railway revenues 706 588 5,437 34,158 
few eee oper. income $1,515,263 $2, 592, iss $30.999,295 $41,246,34 
Equ uipment rents (net) __ 160,020 262 ,2 2°590,237 . 2'979:008 
Joint facility rente (net) - 3,399 1 ‘Bat 51,325 11,052 
Net ry. eper. income. $1,678,682 $2,853,055 $33,640,858 44 ,208,1 
Other inc. items (balance) 79,600 115,675 3,120,477 ’ 2'577 098 
Gross income-__-_-.--- $1,758, 283 $2, rick 731 $36,761,33 . a 
Interest on funded debt_ "406.951 9,213 4,944 306 $46 Bo aoe 
Net income.--.-.-_--- $1,351,331 $2,549,517 $31,816,765 $41,786,461 
Proportion of oper. exDs. 
to operating revenues _ 66.16% 61.63% 59.36% 56.15% 
Proportion of transp'n 
, @XDps. to oper. revenues 27.90% 24.93% 24.17% 2.02% 





ke Last complete annual repori in Financial Chronicle Mar. 29 ’30, p. 2244 : 


—Month of January— -12 Mos. End. Dec. 31- 
1 1930. 1929 











1931. 9% 1930. 929. 

Railway oper. revenues. $253,350 $329,306 $3,787,878 $4,729,604 
Railway oper. expenses _ 203 ,246 211,731 2,547 ,662 2,929,924 

Net rev. from ry. oper $50,104 $117,575 $1,240,215 $1,799,680 
Net ry. oper. inc. (net 

after rentals) .__.__-- 62,279 134,229 1,555,308 2,276,782 
Non-operating income- - 4,891 3,649 133,500 84,336 

Gross income-_--.---.- $67,170 $137,878 $1, iy 809 $2,361,119 
Deduc. from gross inc--- 19,965 22,442 47,745 277,770 

Net income... .--- $47,205 $115,435 $1,441,063 $2,083,348 


t"Last complete annual report in Financial Chronicle May 31 ’30, p. 3870 


St. Louis San Francisco Ry. 
(Excluding Subsidiary Lines) 








—Month of January—— —12 Mos. End. Dec. ” cna 
1931. 1930. 1930. 1929 

Operated mileage_____- 4 5,314 5,268 5,819 
Fr ight revenue_______-_ $3,694,623 $4, +54 yf, $56 .768 ,978 $70,376.366 
Passenger revenue_-_-_-__ 532,405 8,169.977 10,902,913 
Other revenue__.____-- 422,665 rite 374 6,017,5 Fs ,006 
Total oper. revenue__ $4, rit 694 $6,259,266 $70,956,462 $89,109,286 
Maint. of way and struct .5035 745,319 8.903.794 12/224 (648 
Maint. of equipment- -- B04" 319 1,285,124 12,387,523 17,271,186 
Transportation expenses 1,794,754 2,355,027 24,661,295 29,259,175 
Other expenses... _.--.- 361 ‘321 346.976 4,172,736 4,092,948 
Total oper. expenses__ $3,581,931 $4,732.448 $50,125,349 $62,847,958 
Net railway oper. income 665,518 1,172,262 16,702,185 21,028,240 
Bal. avail. for interest _ 815,103 1,314,036 19,511,799 22,692,454 
Surplus after all charges_def 277, Mel 287 O79 6,732,541 10,192,073 

t= Last complete annual report in Financial Chronicle Mar. 15 °30, p. 1818 


St. Louis Southwestern Ry. Lines. 




















—Month of January— a Mos. End.Dec.31— 
aa : io. 1930. 1929. 
Miles operated__- ---- 1,91 1,816 Aver. 1,843 Aver. 1,754 
Railway oper. revenues_ $1,395,883 $1,796,009 $21,881,362 $25,929,564 
Railway oper. expenses. 1,238,895 1,630,720 16,944,380 20:114,768 
Ratio of oper. exps. to 
operating revenues... (88.75%) (90.80%) (77.44%) (77.57%) 
Net rev. fr.ry.oper-. $156,988 $165,289 $4,936,981 $5,814,796 
Ry. tax accruals & un- 
collectible ry. revs_-_- 90,890 61,118 1,074,594 1,176,463 
Railway oper. income $66,098 $104,170 $3,862,387 $4,638,332 
Other ry. oper. income-_-_ 28 ,452 35,133 421,730 468 ,826 
Total ry. oper. income $94,551 $139,304 $4,284,117 $5,107,158 
Deduc. fr. ry. op. inc-- 151,612 139,308 ,064,789 1,570,966 
Net ry. oper. income. def$57,061 def4 $2,219,328 $3,536,192 
Non-oper. income-----_- 12:596 10,964 183,196 203, 
Gross income- ------- def$44 465 $10,960 $2,402,525 $3,739,231 
Deduc. fr. gross income- 245,602 224,874 2,848,006 2,634,388 
Net income. .......- def$290 ,067 def$213,915 def$445,481 $1,104,842 


t=>Last complete annual report in Financial Chronicle July 26 °30, p. 621 


Soo Line-System 
(M. St. P. & S.S. M. Ry. Co.) 
—iaen of — —12 Mos.End.Dec. 31— 


1931 1930. 192 
Freight revenue-_-_-_-_-__-_- $1, et 062 $2, ane 525 $33,142,170 sae 751, 819 


























Passenger revenue____- 190/920 6,856 3,392,898 4'633.4 493 
All other revenue-_-_-_--- 198,210 221,831 3,357,789 4,268,338 
Total revenues__--_- $2,340,192 $2,879,213 $39,892,858 $48,653,651 
Maint. of way & struc... $296,922 $430,245 $5,891,603 58.579. 168 
Maint. of equipment_-_- a7 prt 693,161 v. r 776,065 ord 
Traffic expenses------- 84,946 57 ,521 853° 57 
Transportation expenses 1, og: 285 1,367 ,262 14,880°374 17 ,262 ,037 
General expenses. -_--..-- 137 ,589 145,257 1,720,203 1 ‘695.4 400 
Total expenses_____-_- $2,162,555 $2,720,873 $31,295,866 $35,321,217 
Net railway revenues._._. $177,637 158,339 8,596,991 13,332,433 
Taxes & uncoll. ry. rev_- 223 973 229 237 2,793,677 2,845,040 
Net after taxes... _- Dr .$46,335 Dr.$70 BO7CrES, 803 .313Cr10 487 393 
Hire of equipment—Dr- 58,259 66,718 971,617 1,110,917 
Rental of terminals—Dr 72,386 67 ,647 865,082 "787 294 
Net after ponte — Dr... $176,981 $205, 2620155. 966, Siacres. a 181 
Other income—Cr--_-___ 1,211 3,117 Dr.172,7 2:4 
Int. on funded pt a 586,352 575,913 6.772, 308 6, 686: 407 
Web Getiatt.. 2% ones can $762,122 $778,058 $2,978,322Cr$1,925,249 
Div. of net profit or de- 
ficit between: 
Soo Line—Dr-___--.-- $383,108 $390 ,632 $690 .953Cr$2 ,042 ,025 
W.cC. Ry. Co—Dr._- 379,014 387.426 2,287,369 116,775 
System—Dr___...._- $762,122 $778,058 $2,978,322Cr$1,925,249 


ke Last complete annual report in Financial Chronicle May 17 ’30, p. 3527 
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Southern Pacific Lines. 





— Month of January— —12 Mos. End. Dec. 31— 
1931. 1930. 30. 29. 
a miles of road oper-_ 13,825 13,848 13,831 13,687 
~ all 
ii cs ap ts we aaa $12,129,632 $15,177,045 $193581,109$231 ,566,637 
have =e tanga gerdscharmedntragi 3,267,412 4,049,237 43,117,759 50,185,916 
bran eimnnabehe 416,331 29,425 5,058,572 7,335,698 
| ERE 419,048 03,549 6,330,906 ,688 426 
Ali other transportation_ 411,953 423,139 5,200,917 ,071,724 
EST 432,133 04,4 6,380,273 ,127,540 
Joint facility—Cr--_---- 4 28,193 276.0 7,899 
Joint facility—Dr- ----- 109,556 100,131 1,187,464 1,374,704 
Eeitway oper. rev----$16,986,412 $21,014,922 $258758,128 $310969,138 
'zpenses— 
Maint. of way and struct 2. 507,862 2,943,147 32,755,049 39,271,281 
44,413,236 54,281,872 


Maint. of equip-------- ,704,282 4.474.439 
Traffic 43 7 


ea 21, 99,784 7,160,693 7,431,559 
Transportation - - - ----- 6,593,107 7,959,511 88,788,291 102,879,125 
Misce a ee eneseee 322,570 433,556 ae 123 _5,662,855 

ceri TE ET ee 923 ,634 987,121 11,276,650 11,621,209 
Transp. for invest.—Cr. —47,702 139,967 1,430,183 1,449,501 





Ballway oper. exp--.-$14,525,194 $17,257,592 $187644,861 $219698,403 
come— 


Na rev.fromry.oper.. 2,461,218 3,757,329 71,113,267 91,270,735 
Railway tax accruals... 1,3 379.758 1,515,464 19,241,662 22,263,607 
Uacoltectible ry. revs. _. 6,713 3,928 82,580 72,989 

Ange rents (net) -~- 517,716 529,123 8,480.876 8,970,776 
Joint facil rents (net) --- 18,269 12,939 199,487 221,501 





Net ry. oper.income. $538,760 $1,695,873 $43,108,660 $59,741,859 
t= Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 2952 


Texas & Pacific Ry. 
—Month of January— es: Mos. End. Dec. 31- 
1931. 1930. 1930 1929. 
Railway oper. revenues. $2,513,383 $3,144,423 $37. 542, 301 $45,696,434 
Net rev. from ry. oper _ - 645.768 023 
Railway oper. income---_ 530 1) ‘374, 03 3 
$321,702 9183 aoe $7,235,687 $8,778,383 
357,980 230,052 7,742,735 9,891,990 


Net income--_-.----- $14,119 def$116,726 $3,652,191 $6,130,074 
t= Last complete annual report in Financial Chronicle May 17 ’30, p. 3529 





Net ry. oper. income_-_ 
Gross income_-_------- 





Union Pacific System. 


—— of Januar —12 Mos. End. Dec. 31— 
oO core Revenues— 1931. 930. 1929. 
ee michael $10, 461, tj $11,296,085 $151661, ‘<7 $171745,751 





Freigh 
Soatene —_ REBRESEe 358,117 1:777.043 21,177,1 26,323,718 
Mail- we SS wie awansmes 16353 543 422,398 41 00'387 5,232,626 
DES. bcvcauccusce 157,158 205,250 3,732,807 4,464,243 
All other transportation -_ 301,676 365,890 4,783,997 5,354,157 
Ps itm eccnsess 246,478 249,828 3,217,253 4,236,096 

ar oper. revenues ___$12,948,105 $14,316,494 $189672,612 $217356,592 

erating Expenses— 
mMelne of way & struc... 1,374,527 1,326,439 22,917,347 28,246,009 

Maint, of equipment - -- 78,594 2,871,471 34,548,850 38, ane’ — 
, RRP Reeiepee 45,63 362,667 (4,730,408 4,909 
Transportation ~~. ~.-..-- 4,398,331 5,072,6 57 613 426 62,694, "304 
Miscell. operations ----- 262,20 283:796 3,439,242 4.531.661 
| ese 667 ,043 668,3 7,916,741 8, 662. ‘828 
Transp. for invest—Cr_-- i ee 11,167 ,184 





$10,585,281 $131154,849 $147026,561 


3,731,213 58,517,762 70,330,031 
,383,536 15,041,887 17,089,568 
707 7,862 13,952 


Ry. oper. expenses... $9,723,003 
Income Items— 
Net rev. fromry.oper-. 3,225,102 
Railway tax accruals... 1,260,685 
Uncoll. ry. revenues---- 738 








Ry. oper. income__-_. $1,963,629 $2, 346. 970 $43,468,012 $53 226,510 
Equip. Tents (net Dr.)-_- 473,538 222 7,593,045 6,974,463 
Joint facil. rents (net Dr.) 62,078 3078373 577 ,244 926,478 

Net income. ----.--- $1,427, i $1,929, S75 $35,297, 3 $45,325 568 
Aver. miles of road oper - 9,8 9°869 
Ratio of expenses to revs. 75. 69% 73. cytes 69. iser 67. 54% 


t= Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 3002 


Wabash Railway Co. 
—Month of January— -12 Mos. End. Dec. 31- 
931. 93 0. 


193 
$5,300,033 $61,970,751 $76, 633, yt 








Operating revenues----- $4,121,177 

Operating expenses ~_---- 5,299,350 4,263,576 47,249,762 56,275,42 
Net oper. income__._. $259,393 $429,904 $7,711,675 $13,251,590 

einehn ene oe hh er 363,916 554,293 11,095,821 15,174,478 
Net corporate income. —$235,681 —$31,841 $3,781,755 $7,854,403 


Last complete annual report in Ginancial Chronicle May 17 ’30, p. 3525 


Western Maryland Ry. Co. 
—Month of January— “4 a End. Dec. 31- 
1931. 1930. 


1930. 
694 $18,985,707 























Operating revenues ----- $1,365,318 $1, BOD, 927 $17. 399. 
Total operating expenses 832,432 1,033 584 #11,638,562 12,687,143 
N ating revenue $532,886 $529,343 $6,154,132 $6,298,564 
own ee eae ae °75'000 90, ‘000 1,013 ,593 1,055 ,073 
sratingincome.--- $457,886 $439,343 $5,139,922 $5,242,062 
inp _‘o Saas Gees 16,557 40,702 310,164 801,489 
Joint facil. rents (net dr.) 16,943 17 334 196.847 218,968 
N .oper.income.. $457,500 $462,711 $5,253 ,239 $5,824,583 
Ousar taseane eS ae 13,814 15 ‘387 169,755 194,903 
7ross income-------- $471,314 $478,098 $5,422,994 $6,019,486 
tp ea a Sala as in ewan di 286" 103 290,991 3,462,020 3,101,664 
Net income-..------- $185,211 $187,107 $1 960,974 $2,917,822 


2" Last complete annual report in Financial Chronicle May 17 ’30, p. 3529 





ANNUAL REPORTS 





Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
Feb. 7. The next will appear in that of March 7. 


Public Service Corporation of New Jersey. 
(Annual Report—Year Ended Dec. 31 1930.) 


The remarks of President Thomas N. McCarter will be 
found at length under ‘Reports and Documents’’ on subse- 
quent pages, together with the income accounts and balance 
sheets of the company and its subsidiaries, and various 
statistical tables covering a number of years. 

Our usual comparative tables were given in V. 132, p. 1401. 


Delaware Lackawanna & Western RR. 


(Annual Report—Year Ended Dec. 31 1930.) 
STATISTICS OF OPERATION. 


930. 1929. 1928. 927. 
Earns. per pass. tr. mile_ $1.99 $2.23 $2.32 $2.49 
Average train load (tons) 718.26 744.2 702.54 694.19 
Rev. frt. carried (tons). 25,512,937 28,906,268 27,575,131 28,105, 664 
Net revenue ton miles __3821, 397 886 ee pees 612 4647 O82 "823 


Aver. rev. per ton mile__ 3c. 
Passengers carried - - _--- 26,665,498 27,580,416 27, 863 28,772,786 
Pass. carried one mile__581, os 615,598,245 633 ‘Oss ‘495 661,43 30,994 

7c. 


Rate per pass. per mile_ 1.83c. 1.90c. 
STATEMENT OF nf ley FOR CALENDAR YEARS. 
































Revenues— 930. 1929. 1928. 1927 
See a $1 7 38, 262 $20,183, os $19,857,920 $20,519, 782 
Merchandise freight... 33,418.200 40,303,156 39 '349.66 
eae 10,115,126 11,285,3 006 26) 13,006,932 
DSM dented decane 1,030,539 1,596,593 1, ett 981,681 
i, eee 1,279,751 1,701,295 1,722 1,783 ‘979 

Dctaetibaschenhons 2,316,143 2,282,784 2,325,2 319 2,325 ‘338 
Other revenue 2,778 ,34 2,960 ,2 ¢ ‘8723, 497 
Incidental revenue-- --- 1.355, 122 1,430,765 405,603 1,484,020 

WE Abtebbndtncakea $69,661 490 $81,743,222 $81,135,181 $84,685,831 

Expenses— 

Maint. of way & struc.. $6,788,470 $7,656,284 1 268.288 $8,110,090 

Maint. of equipment___ 12'879.781 14.280.455 3,795,757 636,512 

Traffic expenses - - --.-_-- +242 5 ,0: 1,628,998 

reeen expenses 28,602:066 31,640,623 31 792 793 33 065,026 

Miscellaneous operations +t 549 .902 5 "677.986 

General expenses - ---_- 4,843 2,129,073 3. 53. pts 2. 133.713 

Transportation investm’t Gir. 67,099 Cr.321.462 2,996 69,265 
Total expenses -----_- $52, $12 .853 $57, rary 910 $57,975,287 $60,183,061 

Net revenue from oper_- 17,048,638 24,023,311 23:159:894 24,502,770 

Railway tax accruals... 6, O81, 112 6,635, "306 6, 638 ‘ ‘ 

Uncollectible ry. revs_-.- 4,128 10,656 10,547 12,241 
Operating income---_-.$10,963,398 $17,376,760 $16,756.708 $17,033,436 
Additional Income— 

Joint facility rentincome $124,299 $125,918 $128,627 $133,673 

Hire of equip.—Cr. bal_ 72,227 5,909 233,889 230,990 

Income from unfunded 
securities & accounts_ 455,149 365,864 464,930 134,133 

Miscell. rent income- --_- 283.740 310,903 321,830 313,241 

Misc. non-op. phys. prop. 122,362 112,810 112,311 98,469 

Dividend income-----_- 526,526 565,059 584,913 624,847 

Income from fund.secur. 1,290,795 1,606,634 1,483,856 4,091,528 

Miscellaneous income.. Dr.12.649 36,921 35,612 22,98. 

Income from sinking and 
other reserve funds--_- 6,095 6,095 6,445 6.273 

Inc. from lease of road- 4,517 4,305 3,803 3,475 
gos poeente reer $13,836,458 $20,517,179 $20,132,926 $22,693 058 

eductions— 

Rentals of leased roads. $7, 663. 517 $7, w70. a78 $6,961,210 $6, 963. 236 

Int. from funded debt 2,640 5,83: 5, 5,856 

Int. on unfunded Sebt. 87,726 100 O37 36,318 17, ise 
Net income.-.-......- $6,082,575 $13,340,130 $13. 429. 542 $15,707,772 

Dividends declared -- ~~~. 10,132,944 11,821,759 1,754 11,821,754 
Balance, eure Oa. $4,050,369 $1,518,371 $1,307.788 $3,886,018 

Shares of common stock 
outstanding (par $50) 1,688,822 1,688 ,822 1,688 ,822 1,688 ,822 

Earns. per sh. on com_- $3.60 $7.89 $7.71 $9.30 

GENERAL BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 

Assets— $ Liabilities— 5 $ 
Invest. in road. 54,143,59t 51,580,420|}Co mon stock. 84,441,200 84,441,200 

Invest. in equip. 71,240,965 62,684,492 | Premiumoncapi- 

Impts. on leased tal stock..... 70,720 70,720 
ry. pro erty.. 16,405,013 16,579,339 | Stk.liab.for conv. C4500 -duchnn 

Miscell. phys- Fund.dt.unmat. -...... 92,600 
ical property. 2,257,946 2,551,490) Non-negot. debt 

Inv. in affil. cos.: to affil. cos 262,834 266,129 
ee 9,485,081 9,484,081) Loans & bills pay. 4,500,000 6,000, 
OS 3,355,625 3,177,383 | Traffie and car 
Notes_...... 3,772,964 3,772,964 serv. bal. pay. 1,582,040 1,792,459 
Advances.... 3,006,717 2,667 ,580 | Audited accts. & 

Other investm’ts: wages payable 3,747,430 5,677 462 
,) es 1,252 607 1,252,607 | Misc. accts. pay. 67 8,809 
DOUG. .csses 15,490,181 41,225,231] Int. mat’d unp’d 1.350 2,808 
OS 634,272 669,592 | Divs. mat’d unp. 36,892 29,116 
Advances... 21,381,261 14,963,292) Unmat. divs. dec. 2,533,236 4,222,060 

i Ee - 3,163,259 4,847,912} Unmat.rents accr 1,636,869 1,429,951 

Loans and bills Other curr. liab_ 145,121 152,636 
receivable___- 479 149 | Deferred liabil’s 4,251 7,801 

Traffic, &c., bal. ” 1,006,277 1,312,819 | Tax liability... 1,633,393 2,455,199 

Net balances re- Ins., &c., res’ ves 685,648 49,217 

ceiy. from agents Operation res’ves 25,365 25,782 
and conduct'rs 700,604 812,855 | Acer'd deprec’n, 

Mise. accts. ree. 1,321,440 1,607 ,847 equipment... 35,154,971 34,363,170 

Materials and Oth. unadj. cred. 717,741 1,412,683 
supplies..... 2,466,458 2,915,538} Add’ns to prop. 

Deferred assets. 182,348 181,719 thru.inc.&sur. 6,699,235 6,756,441 

Unadjusted deb. 1,554,591 1,351,899 | Profit and loss.. 68,952,421 73,782,965 

ak i a 212, aa a 223,639,210 Total.......212,831,684 223,639,210 

~ . 39, p. 844, 652 


Engineers’ Public Service Co. 
(Annual Report—Year Ended Dec. 31 1930.) 
President C. W. Kellogg, Feb. 19, wrote in part: 


Financial Statements.—During 1930 company enjoyed a reasonably suc- 
cessful year, particularly in view of the general business conditions through- 
out the country. The consolidated earnings statement of company and 
its constituent companies shows an increase of 4.4% in the gross earnings 
and 7% in the net operating revenue. Part of these increases arose from 
the operations of the Louisiana Steam Products, Inc., which began deliver- 
ing steam and power from its new plant at Baton ‘Rouge in the early summer. 
Earnings from light and power departments, which furnished 7% of the 
total gross, increased 6.3%. Good increases were recorded in residential 
business which were offset to some extent by smal! declines in industrial 
power business. This gain in light and power department was partially 
offset by a decline of 6.5% in the transportation revenues. Earnings per 
share of common stock increased from $2.38 to $2.62. 

Dividends on Common Stock.—Beginning with the quarterly dividend 
which was paid July 1 1930, the rate of dividends was changed from the 
old basis of $1 in cash plus 4% in stock to $2.40 in cash annually. 

Acquisition by Stone & Webster, Inc.—On Feb. 11 1930 an offer was made 





by Stone & Webster, Inc., to acquire the common stock of company on the 
basis of 6 shares of Stone & Webster capital stock for each 10 shares of 
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Engineers common stock. Through this offer and through purchases in 
the open market, Stone & Webster, Inc., obtained and controls over 90% 
of tne common stock of company. 
Financing.—In order to finance the preponea purchase of additional 
common stock of Puget Sound Power & Light Co. and for other corporate 
, company sold in October 75,000 shares of preferred stock bearing 
a dividend rate. This sale of stock, together with power received on 
the exercise of option warrants at various times, was the only permanent 
financing done by company in 1930. 
Reserves and Surplus.—lIt is the policy of —— to maintain adequate 
reserves for rep ents and retirements an a. These reserves 
and surplus are reinvested in the property. During the year 1930, $4,833,- 
318 from earnings was reinvested in the pepe of the constituent 
companies. Tne combined reserves and surplus of company and con- 
stituent companies as of Dec. 31 1930 amounted to 70.9% of the annual 
oss earnings, or 12.4% of the book values of the properties. During 
930, 15.7% of the gross earnings was expended for maintenance and set 
aside for retirements; and the properties have been maintained in excellent 
physical condition. 
Carrying the record back as far as figures are available on each of the 
companies of the Engineers group, a period averaging about 26 years, a 
of 9.9% of the entire gross earnings over this period has been expended 
for maintenance and in addition during the same period a total of 10.3% 
of these gross earnings has been set aside for reserves or retained as surplus. 


{Complete comparative earnings statements and balance sheets of directly 
— companies and their principal subsidiaries are given in the re- 
ports. 

COMPARATIVE CONSOLIDATED INCOME STATEMENT 
FOR CALENDAR YEARS. 
{Company and constituent companies.] 























Earnings— 1930. 1929. 1928. 
Se OE POND cba wecccsectneceds $37,128,916 $34,931,285 $20,892,350 
PORE kucswacnsntcsonness 10,519,848 11,248,246 8,815,831 
DV Gisocdhiniibeplookehaséekwse 1,684,228 j ; 1,397 345 
DED kcicsss pedbeneecchesenesuns 1,334,789 at = =— shane 
DM cbninvenratasbbondegedsosense es Beet Se 
PEE batanstbbbatworasaisebéncos 1,146,977 1,056,404 1,759,132 

TE GHB. ccccnccnsacsvewss $53,041,640 $50,810,589 $32,864,658 

Ezpenses— 

Nn aibwiteis iih tive auins wire el 22,892,548 22,236,492 14,013,452 

ee Uiitemeacesnenaonsee rats 3.726 158 2,469,510 
n EGpe acsnescoe a . ’ ’ 

Taxes aes jidew = ast eekesewicoee 3,765,795 3,417,619 2,505,995 

Total oper. expenses and taxes--- $30,309,317 $29,558,346 $19,003,458 
Net operat revenue............-. $22,732,323 $21,252,244 $13,861,200 
lb ny Bh sources.........- 957.618 ° 813,156 175,683 

bs i ini dada ws pectiniarth teasie wise $23 689,941 $22,065,399 $14,036,883 
Interest and amortization.........-. 7,568,651 6,916,766 4,119,516 

DD. + dtm nbsp cwornwwned $16,121,290 $15,148,634 $9,917,367 
Divs. on . stocks of constituent 

com es (accrued)............- 4,359,496 4,083,963 2,153,632 

OG <ctccnnaddvekenbannames $11,761,794 $11,064,672 $7,763,725 
Amount applic. to common stock of 

constit. cos. in hands of public---- 89,494 94,834 68,694 

Bal. applic. to reserves and to Engi- 

neers Public Service Co.-_..---- $11,672,300 $10,969,837 $7,695,041 
Earnings per share on common. _.__- $2.62 $2.38 *$2.18 


* On average number of shares outstanding. 
COMPARATIVE CONSOLIDATED SURPLUS STATEMENT. 














1930. 1929. 
Prior earned surplus, excl. surplus of constituent 
cos. accumulated prior to date of acqu sition--_- -0F4 355 ,279 $3.68 522 
Balance after interest and amortization... 6,121,290 15,148,634 
RE ee eee ee $20,976,569 $18,237,156 
Retirement reserve........-..-.---- eee e nnn b4,699,489 4,699,489 
it edvukadeebecdnaee wsewwnwced $16,277,080 $13,537,667 
pee 465,439 263 ,460 
Dt Att MR eAninwndnn dnddéonnwane $15,811,640 $13,274,206 
Dividends paid or declared: 
Constituent companies—Preferred-........---. 4,352,866 4,083,321 
Constituent companies—Common.-.-_-_....--- 89,034 75,5 
am Public Service Co.—Preferred - ---_-_-- 1,968.665 1,948,483 
i i i nthakbf.anmhnonnasemnste de 3,891,892 1,663 ,204 
CE PE ct bndccdnlecheossnnechacnes 64, 9,6 
NE CI in we tdndapicasscodsnsnee $ 5,144,877 $4,863,937 


a See also surplus account for $4,699,489 credited to retirement reserve. 
b Amount set aside by the directors of constituent companies during 
the 12 months’ period. c After deducting $8,657 for pre-acquisition sur- 
plus applicable to shares of constituent companies sogumed during 1930. 
Note.—Of the above surplus, $143,238 (1929—$155,771) is applicable 
to minority interest in constituent companies. 


COMPARATIVE CONSOLIDATED BALANCE SHEET DEC. 31. 
1930. 








1929. 1930. 1929. 
Assels— ‘ $ $ TAabilities— $ $ 
Prop., plant, &c.312,362,770 284,185,009} Preferred stock.c41,074,439 33,929,745 
Investments -..210,407,488 9,297,803) Pref. stock scrip 1,69 2,886 
SSS 5,859,370 5,027,458} Common stock.d58,056,043 56,083,239 
Notes receivable 350 536 311,230} Com. stk. scrip. 7,152 25,764 
Acc’ts receivable 7,447,829 7,118,208] Pref. stock con- 
Mat’ls & suppl'’s 58,500 3,273,473] stituent cos.. 72,462,109 63,374,199 
Prepayments - -. 761,871 1,282,776) Prem. on stock 
Subscr’s to stock 75,864 575,793 (constit. cos.) 108,869 134,817 
Sinking funds.. b7,409,794 9,857,521) Stock subscr. for 260,333 714,980 
Specialdeposits. b692,338 574,399 | Bonds (constitu- 
Unamort. debt ent cos.).-... 138,405,000 130,688,500 
disc. & exp... 6,986,087 5,909,797] Coup.notes(con- 
Unadjust. debits 585,803 740,054} stituentcos.). 3,000,000 4,348,000 
stock, Notes pay. (con- 
Eng. P.8. Co. stituent cos.). 6,498,075 4,690,274 
common stock 278 668,150} Acc’ts payable.. 1,916,842 1,956,279 
Acc’ts not yet 
eee 8,911,916 3,793,684 
Divs. declared __ 631,911 568,536 
Retirem’t res've 28,140,352 21,931,927 
Operating res’ve 357,760 392,056 
Unadjust. cred’s 691,164 652,976 
Minority int. in 
cap. & surplus 
of directly con- 
trolled cos_-. 773,233 825,642 
Earned surplus. 5,001,638 4,708,165 
_ | ie 356,298,529 328,821,673! Total _...... 356,298,529 328,821,673 





a Includes City of Seattle Street Ry. 5% bonds, $8,336,000; preferred 
stock of Puget Sound Power & Light Co. (since resold), $914,072: coupon 
notes, 544%, due 1940, of Puget Sound Power & Light Co., $54,246; 7,105 
shares Stone & Webster, Inc., capital stock originally acquired for sale 
to employees (market value $294,857), $451,423; miscellaneous stocks, 
bonds and notes (no quoted value), $651,747. 

b Includes $7,450,500 bonds of constituent companies held in sinkin 
funds and in escrow, uncanceled. if s 

c peprmenees by 158,080 shares $5 div. conv. pref. (1929—158 ,280 shs.); 
196,922 shs. $5.50 cum. div. pref. (1929—196,910 shs.), and 75,000 shs. 
$6 cum. div. pref. (1929—none), all of no par value. 

d Represented by 1,909,621 shs. (1929—1,814,071 shs.) of no par value: 


average number of common shares outstanding in 1930 was 1,890,079 
(1929—1,670,137). 
Note.—The above consolidated surplus does not include surplus of con- 


stituent companies accumulated prior to acquisition in an ag: ate amount 
Of $8,958,534 (1929—$8,949.877).—-V. 135, p. 1411. . 


. 





The Borden Company and All Subsidiaries. 
(Annual Report—Year Ended Dec. 31 1930.) 

The remarks of President Arthur W. Milburn, together 
with the income account and balance sheet, will be found 
under ‘“‘Reports and Documents” on subsequent pages of 
this issue. The year 1930 was one of further progress for 
the company and its subsidiaries, much having been accom- 
plished by way of further diversification and extension of 
company activities, thereby tending to offset an uncon- 
trollable contraction in demand for the company’s products 
in some of the territories served. Gross sales and net in- 
come reflected this concentration upon co-ordination of 
company activities and increased efficiency, both showing 
gains over 1929, the company’s previous record year. Ratio 
of net income to gross sales was also higher than in 1929, 
although a substantial increase in number of capital shares 
outstanding incident to the acquisition of several new prop- 
erties during the year resulted in smaller net earnings per 
share than in the preceding year. Shares outstanding on 
Dec. 31 1930 included all stock issued up to that date in 
payment of and for businesses acquired during the year, 
irrespective of the dates when such stock was issued. The 
Borden income, however, only reflects the earnings of such 
subsidiaries subsequent to the dates when they were acquired. 


CONSOLIDATED INCOME AND PROFIT AND LOSS STATEMENT 
FOR YEARS ENDED DEC. 31. 





a 1929. 1928. 1927. 

SO 345,422,779 328,466,989 180,849,995 132,046,779 
Net oper. — (after 

deduct. all oper. chgs., 

incl. deprec., 

property taxes)_.__.. 23,299,510 22,378,986 12,025,994 7,700,821 
Interest received (net) - - 819,259 557,708 811,980 741,150 

Gross income_- -_------ 24,118,769 22,936,694 12,837,974 8,441,971 
Federal tax (estimated). 2,437,555 2,532,969 1,483,642 1,287,526 





21,681,214 20,403,725 11,354,331 7-158 446 











Common dividends- ---- 12,079,138 10,047,637 5,217,945 . 601 
brétediipisaewe 12% 12% 12% y13% 
Balance, surplus-_---_- 9,602,076 10.356,088 6,136,386 2,959,844 
Previous surplus__------ 39,206,640 30,313, 20,234,164 16,387,960 
Profit on sale of property 
iar 9 Sieben iat” eee 1,591,840 
Prem.onsalecap.stock. | ------ -.-.-. 4,309,030 625,180 
PE Kicobeianwwe on 48,808,716 40,669,697 30,679,580 21,564,824 
Approp. to reserves___. x1,602,139 1,139,255 61,938 1,182,897 
Adjust. of value of assets 
acq. in prior period - -- i  bitgtae  .«ecneen ake 
Stock dividends__-_-_-_-_- SY. _ “Seiaresw i cei 8 ee 
Se eee 163 ,236 147 ,763 
Loss on prop. & sec. sold 731,386 323 ,802 14 wee 
P. & L.surp. Dec. 31_ 43,077,874 39,206,640 30,313,609 20,234,165 
Shares com. stock out- 
standing (par $25)._-. 4,233,395 3,706,724 21,251,775 z693 414 
Earned per share- _-_-_-_-- $5.12 $5.50 $9.07 $10.32 
x Including as in previous years provision for profit sharing amounting 


for 1930 to $1,163,718. y Dividends declared and paid during the year, 
$3, ,480; declared Nov. 1 1927 and payable March 1 1928 to holders of 
record Feb. 15 1928, recone to shares of capital stock outstanding Dec. 
31 1927, $1,040,121 (this dividend declaration applies also to 189,834 
adgitiann shares of capital stock issued between Jan. 1 and Feb. 1 1928). 
z Par 5 


CONSOLIDATED GENERAL BALANCE SHEET DEC. 31. 
(Including All Subsidiary Companies.) 








1930. 1929. 1930. 1929. 
Assets— $ 3 Liabilities— 3 3 
Property ace’t.a114,355,389 101,732,211| Capital stock. .b105,834,875 92,668,100 
SO rs 9,820,422 8, ,764| Mtge. & purch. 
Receivables.... 17,857,430 17,648,958 money notes. 380,582 611,157 
Marketable sec. 12,435,436 11,354,864) Mtge., Mad. Av. 
Finished goods. 17,922,452 19,580,546 office bldg... 2,700,000 i -...-.- 
Raw mat’l&sup. 7,440,833 6,862,078| Acc’tspayable.. 12,022,771 14,033,431 
Deferred assets. 1,211,791 1,116,916] Notes payable_. 4,800,000 a ,600 
Tr. mks., pats. Accr. acc’ts (est. 
& good-will. 7,000,000 7,000,000 taxes, &c.)_.. 6,421,860 6,350,075 
Deferred credits 475,339 426,095 
Insur., conting., 
&c., reserves. 12,330,451 12,202,237 
SS 43,077,874 39,206,640 
NG dina wae 188,043,753 174,046,337 THEE ascosce 188,043,753 174,046,337 





a After deducting depreciation of $57,591,400. b On Jan. 15 1931, 
127,001 additional shares were issued as a stock dividend of 3% to stock- 
holders of record Dec. 30 1930.—V. 132, p. 1418. 


International Harvester Co. 
(Annual Report—Year Ended Dec. 31 1930.) 
COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 


1930. 1929. 1928. 1927. 

Operating income------ $41,224,198 $59,614,589 $49,333,613 $36,863,501 
OEE ee 828,053 535,7 272,487 321,046 
Ore & timber depletion. 263 ,222 328,138 405,646 423,749 
Reserve for deprec’n--- 446,238 8,938,953 7,422,355 5,461,222 
Special maint. reserve -- 821,33 3,632 ,262 3,030,890 2,641,286 
Prov. for losses on rec_. 6,162,156 4,899,495 3,266,883 2,656,9 

Develop. & extension... -----.- 2,000 ,000 2,000,000  -.-... 
Prov. for coll. expense... ------ 750,000 pi er 
ORION CR, 60 we  Lkee ee 2,500,000 2,000,000 


Res. for contingencies - — 1,750,000 


$36,779,998 $29,685,350 





Bo eee $25,703,192 $23,359,215 








Previous surplus------- 50,074,083 29,759,714 83,242,886 77,042,890 

Nd bcs ial ai nita eet eee $75,777,275 $66,539,712$112,928,237$100 402,105 
Preferred divs. (7%)--- 5,646,123 5,442,615 5,099,173 4,792,084 
Com.divs.—cash ($2.50) 11,023,044 11,023,014(6)7,651,231 (6)6,294,630 

do (in moms) eee, ||. laeecaaeee Sy: Skapipeaanag 4,280,348 6,072,504 
Amt. trans. from surp. 

MRM Coie seo... cess. wabecd 66,137,770 -..--- 

Profit & loss surplus__$59,108,107 $50,074,083 $29,759,714 $83,242,886 
Shs. com. stk. outstand- : i 

ine (ae POP) < .ceccoce 4,409,185 4,409,185 4,409,185 «1,059,493 
Earned per share._...--. $4.55 $7.11 $5.53 $17.52 


x Par $1 
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COMPARATIVE BALANCE SHEET DEC. 31. 








1930. 1929. 1930. 1929. 
Assets— $ $ Liabilities— 8 $ 

Real est., plant Preferred stock. 81,002,900 78,699,800 

mines, &c_-.a117,707,906 115,343,363 | Common stock.c176,367,400 176,367,400 
Marketable sec. 2,652,967 2,406,286) Current invoices, 

Inventories _._.. 90,738,467 102,295,188 Payrolls,tax,&c27,463,013 38,425,348 
Accts. rec., &c.b136,075,241 137,325,297 | Pen. fd. prov.for 

Investments _.. 2,624,992 2,561,398} Can.employ’s -----. 1,013,480 

ae 27,642,543 23,478,017] Pref. div. pay’le 1,422,670 1,391,402 

Co’s. pref.&com Com. div. pay’le 2,755,763 2,755,759 

bib aie Fe fF) ee Fire insur. re’ve 9,539,776 9,227,469 

Deferred charges 551,156 668,772| Special maint... 13,641,089 13,623,580 

Other reserves... 12,500,000 12, ,000 

ee 59,108,107 50,074,083 

ZOMasccons 383,800,718 384,078,322] Total......- 383,800,718 384,078,322 





a Includes real estate, plant, property, mines, timber lands, &c., $180,- 
861,087, less reserves for plant depreciation of $63,153,181. b Includes 
dealers, and farmers’ notes, $124,034,514, and accounts receivable $29,353 ,- 
495, total $153,388,009 less reserve for losses of $17,312,769. cc Repre- 
sented by 4,409,185 no par shares.—V. 131, p. 3378, 1106. 


General Motors Acceptance Corporation (& Subs.). 
(Annual Report—Year Ended Dec. 31 1930.) 
An income account and balance sheet as of Dec. 31 1930 
is given in the advertising pages of to-day’s issue. 
RECORD OF EARNINGS CALENDAR YEARS. 
1930. 1929. x1928. x1927. 1926. 


3 $ $ $ 
56,763,812 60,536,016 50,216,597 40,929,230 228,924,125 


p * Rear 26,170,104 27,415,922 24,453,026 20,067,736 14,792,156 
Int. and discount... 16,023,382 20,663,458 15,345,285 12,270,955 8,466,466 
Net prof. incl. divs. 14,570,326 12,456,636 10,418,286 8,590,539 5,193,203 

x Including General Motors Acceptance Corp. of Delaware. a Includes adjust- 
ments (credit) of $231,150. 


COMPARATIVE CONSOLIDATED BALANCE SHEET DEC, 31. 















1930. 1929. y1928. y1927. 
Assets— 3 3 3 $ 
Ce iscercmemcensccvesentiecce 52,607,148 59,273,765 55,406,677 46,133,098 
Notes and bills receivable. -.--.--. 319,875,457 400,864,869 325,980,520 277,347,603 
Accounts receivable_..........-. 927 1,312,928 1,204,066 891,052 
Furniture and equipment-.-..... 854,604 1,319,102 1,616,778 1,297,26 
Investments... .......--..-.-. «8,012,390 7,182,227 5,228,704 3,182,703 
Deferred charges...... --.--.-- 2,394,594 3,858,954 4,402,831 4,170,088 
pe eee 384,671,574 473,811,846 393,839,576 333,030,804 
1930, 1929. 1928. 1927. 
Liabilities— 3 3 3 $ 
Capital stock.........-..----. 50,000,000 50,000,000 40,000,000 35,000,000 
i ectionsdadewe -- 20,000,000 20,000,000 10,000, 8,750,000 
Undivided profits--.-- -- 8,300,582 6,900,093 14,239,934 8,418,674 
5% serial gold notes__ - 30,000,000 35,000,000 40,000,000 ,000, 
6% debentures........-. -- 43,083,000 45,500,000 48,000,000 ,500, 
Notes and bills payable._....... 200,961,487 279,408,017 209,490,138 158,399,535 
Accounts payable._.........---. 5,535,999 3,121,943 3,341,600 2,728,464 
Dealers’ repossession loss reserves 6,820,471 8,132,370 7,056,173 7,735,361 
Accrued interest payable--..-..-.- 1,664,974 1,805,919 1,871,225 1,989,640 
Accrued taxes payable-- a ,047,564 1,786,120 2,079,155 1,484,976 
Unearned income. ...........-. 10,804,604 15,301,850 11,750,241 9,836,903 
ced distsnnndvqunnmenten 5,452,894 6,855,533 6,011,110 4,187,246 
TR nd én dndcinnceaianed 384,671,574 473,811,846 393,839,576 333,030,804 


x General Exchange Insurance Corp. stock revalued at $8,006,390; other,$6,000. 
y General Motors Acceptance Corp. of Del. not consolidated in previous published 
balance sheets.—V. 131, p. 636, 621. 


Consolidated Gas Company of New York. 
(Including Affiliated Companies) 


(Annual Report—Year Ended Dec. 31 1930.) 


The report submitted at the annual meeting of the stock- 
holders Feb. 25 1931 and signed by President George B. 
Cortelyou, affords the following: 

The affiliated companies on Dec. 31 1930 were as follows: 
Astoria Light, Heat & PowerCo. United Electric Light & Power Co. 
New Amsterdam Gas Co. Brush Electric liluminating Co. of N. Y. 
East River Gas Co. of L. I. City. New York & Queens Electric Lt. & P. Co. 
Central Union Gas Co. Bronx Gas & Electric Co. 
Northern Union Gas Co. Westchester Lighting Co. 
Standard Gas Lt. Co. of the City of N. Y. | National Coke & Coal Co. 
New York & Queens Gas Co. Municipal Lighting Co., Inc. 
New York Edison Co. Green Mountain Lake Farms, Inc. 
Brooklyn Edison Co., Inc. Tarrytown Terminal, Corp. 
Yonkers Electric Light & Power Co. Ensign-Reynolds, Ine. 
Consolidated Telegraph & Electrical Sub-}| New York Steam Corp. 
way Co. 





Cee Changes.—In accordance with authorization heretofore granted 
by the stockholders and with the approval of the Public Service Commis- 
sion, 3,925 shares of $5 cumulative preferred stock and 7,850 shares of 
common stock were issued in exchange for 3,925 shares of eapital stock 
of the Breoklyn Edison Co., Inc. 

Pursuant to a resolution of the board of trustees and with the approval 
of the Public Service Commission, 2,708 shares of $5 cumulative preferred 
stock and 2,708 shares of common stock were issued, from the previously 
authorized but unissued stocks, in exchange for 1,641 shares of preferred 
stock and 1,067 shares of common stock of Standard Gas Light Co. of 
the City of New York. ‘ 

Of the authorized 3,000,000 shares of $5 cumulative preferred stock and 
12,000,000 shares of common stock, there were outstanding as of Dec. 31 
1930, 2,094,389 shares of $5 cumulative preferred stock and 11,467,539 

es of common stock, held by more than 97,000 stockholders. 

Acquisition of Additional Common Stock of New York Steam Corp.—Pur- 
suant to the authorization of the Public Service Commission, the New York 
Steam Corp. increased its outstanding common stock to 360,000 shares 
(no par). This increase involved among other things the sale of 120,000 
shares at $50 a share. By the acquisition and the exercise of rights, the 
Consolidated Gas Co. increased its holdings, so that it now owns, ap- 
proximately, 74% of the outstanding common stock. : 

Capital Expendiiures.—The combined gross capital expenditures for land, 
plant and equipment during 1930 amounted to $87,144,837. Credits to 
capital account, representing the retirement from service of plant and 
equipment and miscellaneous items, aggregated $21,857,997, making the 
net increase of investment in land, plant and equipment $65,286,840. 

Reduction in Gas Rates.—Improvement in the form of rates has been help- 
fulin promoting the use of gas for purposes to which it is economically suited. 
Further experience has been gained in the application of optional forms of 
rates for house-heating and wholesale uses. 

A reduction was made during the year in the rates for heating purposes. 
Although it did not become effective until somewhat late in the season, 
it was an important factor in increasing the number of customers served 
under that rate from 1,317 at the end of 1929 to 2,080 at the end of 1930. 
The average annual consumption, per customer using gas for heating pur- 
poses, amounted to 572,800 cubic feet in 1930, as compared with an average 
consumption of 25,200 cubic feet for customers using gas under the general 
rate. 

The wholesale rate continues to be an important factor in securing and 
holding this class of business. ‘There are now 4,822 cutomers supplied 
under this rate as compared with 4,327 in 1929. ‘Though but a small per- 
centage of the total number of customers, they use 20% of all the gas sold. 

Additional advantages will undoubtedly accrue to the customers as well 
as to the companies, as fast and as far as the present depressive form of 
our general rate can be replaced by a more scientific rate structure. Prin- 
ciples to guide future readjustments in gas rates are likely to be determined 


SSS 
Reductions and Revisions in Electric Rates.—On Jul the Chair- 
man of the Public Service Commission, Seer tas affiliated 


by letter, ask 

electric companies to submit formally, for the consideration of the Com- 
mission and customers, certain reductions and revisions in electric rates 
which had been under discussion with the Commission. 

Complying with this request, the companies on Aug. 1 submitted pro- 
posals which would introduce the principle of a fixed charge of 60 cents per 
meter per month for all residential and commercial customers, with a de- 
mand charge of $1 per kilowatt per month for commercial customers only. 

The basic features of the proposals were the establishment of rates uni- 
form in amount and form for 98% of the customers of all classes in the 
boroughs of Manhattan, poy Queens and a large part of the Bronx, 
with a 5-cent rate available to fer the use of energy or additional energy 
in any quantity, and a 4-cent rate for commercial customers for all onerey 
in excess of 5,000 kilowatt hours a month. These rates would result 
an estimated reduction of $6,000,000 a year in the revenues of the four 
companies based on the present volume of business. This proposed reduc- 
— was expressly conditioned upon the approval of promotional forms of 
Public hearings were started by the Commission early in August. The 
proposed reductions and revisions were sharply scrutinized and challenged 
by some participants at the hearings. The principal opposition has come 
from representatives of real estate and submetering interests. 

The hearings were recently terminated and the subject is now awaiting 
the determination of the Commission. The matters submitted relate only 
to rates charged residential and commercial customers. It is 
that the pending case will be extended to cover a similar inquiry as to electric 
rates of the Bronx Gas & Electric Co. and later for the standardization of 
wholesale rates embodied in the other service classifications of the affiliated 
electric companies. 
Pending the outcome of the case, which involves revisions and reductions 
in retail rates, no decision has been rendered by the Public Servic Com- 
mission in the rate pr started in 1923, on complaint of former 
Mayor Hylan, in which testimony closed in 1929. Further h in 
nding cases as to the restriction of submetering and conjunctive billing 
ve been likewise held in abeyance. 
Changes in the Public Service Commission Law.—In March 1930 a com- 
mission appointed ‘‘to make a thorough survey, examination and study of 
the Public Service Commission Laws of this and other States’’ (Laws 1929, 
Chapter 673), submitted majority and minority reports to the islature, 
embodying various recommendations for changes in the regulatery laws. 

Measures by the Legislature and signed by the Governor bore 
pporeny upon the question of extension of control over concerns not 
therto subject to regulation under the Public Service Commission Law. 
The reperts of the lative commission reflected the proofs submitted 
before it as to the soundness of the financial structure of the Consolidated 
Gas Co. and its affiliated gas and electric companies. 

Favorable Outcome of Litigation.—An unwarranted suit instituted by a 
stockholder of the New York & Queens Electric ht & Power Co. against 
that company and the Consolidated Gas Co., ng an improper dividend 
— and the exclusion of pre-emptive rights, was tried recently before 

ustice Frankenthaler in the New York County Supreme Court. The 
complaint was dismissed, on the merits, with a comprehensive opinion which 
——s - sustained the rights and policies of the companies and their 


8 . 

The Taz Burden.—The burden of taxation grows heavier, year by year, 
and must necessarily be borne by the customers, in the rates charged for 
service. The taxes of 1930 represented an addition of 14.65 cents per 
thousand cubic feet, on the average, to the rate which would otherwise 
be required for gas, more than one-half a cent per kilowatt hour on the 
tage dag electricity, and 7.29 cents per thousand pounds on the average 
‘or 8 ; 

The taxes of 1930 chargeable to gas operations amounted to $4.72, to 
electric operations $8.56 and to steam operations $211.62 for each customer’s 
meter on the district. 

The aggregate taxes charged against these companies and necessarily 
included in their cost of operation during 1930 were $28,824,177, an increase 
of $5 -314,588 over 1929, or 13%, and an increase of $4,346,603 over 1928, 
or 17. lo 

Considered in relation to net earnings, the taxes of 1930 absorbed 25.51 
cents of each dollar of net earnings. 

Automatic Refrigeration.—An outstanding development of recent years 
has been the vez marked increase in the use of automatic gas and electric 
refrigerators. The companies have availed themselves of every oppor- 
tunity to further the sale of these appliances by stressing their convenience, 
reliability and economy. As a result of these efforts, 32,423 gas refrig- 
erators and 29,306 electric refrigerators were sold during 1930. 

These sales, together with those made by outside sources, have effected 
a very desirable additional demand for gas and ge § 

Sales, &c.—The sales of the Consolidated Gas Co. and its affiliated gas 
companies for the year 1930 amounted to 42,487,937,600 cubic feet, a de- 
crease from the year 1929 of 395,835,900 cubic feet, or 0.92 of Le: The 
affiliated electric companies sold 4,131,164,209 kilowatt hours of electric 
current, an increase over 1929 of 270,997,818 kilowatt hours, or 7.02%. 
The steam sold by the New York Steam Corp. amounted to 9,984,873,000 
gowns, an increase over 1929 of 1,394,071,000 pounds, or 16.23%. The 

ronx Gas & Electric Co. obtained the greatest percentage of increase in 
gas sales, or 12.77 over 1929. ‘The same company also obtained the great- 
est percentage of increase in electric sales, which was 25.63 over 1929. 

At the end of 1930 the Consolidated Gas Co. and its affiliated companies 
had in use 1,153,428 gas meters; 2,380,420 electric meters, and the New 
York Steam Corp. 3,244 steam meters. ; 

All of the properties of the company and its affiliated companies have 
been maintained throughout the year in excellent repair and at the highest 
point of operating efficiency. 


COMBINED EARNINGS STATEMENT FOR CALENDAR YEARS. 
os —_ i. ve 


Gross operating revenue 338 766 080 220 207 208 212,594,530 199,021,653 














*Operating expenses - -_- »731,492 ,308,591 105,347,893 102,825,325 
Retirement expenses... 15,032,539 15,227,811 11,098,043 9, ,286 
EE GVaidedsuacats wae 28,824,177 25,509,339 23,967,264 21,664,561 
Net earnings-------- 84,169,841 81,951,566 72,181,330 65,250,481 
Non-operating revenue. 599,446 634,245 1,111,194 1,551,069 
Non-oper. rev. deduc’ns_ 153,256 171,055 164,901 201,306 
Gross income_-----_-- 84,616,030 82,414.756 73,127,623 66,600,244 
Int. on funded and un- 
funded debt_.---.-_-- 15,353,866 16,102,279 13,535,071 14,290,087 
Surplus earnings- ---- 69,262,165 66,312,477 59,592,552 52,310,157 
Divs. paid on Consol. 
Gas Co.'s stock: 
Coe fo ot as ne 45,836,266 34,850,508 23,978,135 20,689,462 
$5 cumulative pref__. 10,446,164 10,397,903 7,075,300 »723 ,095 
Cr, Cee, ree, Ce | Leones 525,057 
On affil. cos.’ stock_-_-_-_ 798,379 847,016 5,523,417 6,632,656 
Bal. car. tosurp.ace’t_ 12,181,356 20,217,052 23,015,700 20,739,886 
Shares com. stock outst’g 
oe peer ee 11,467,539 11,456,981 10,394,700 4,320,000 
Earnings per share_____ $5.06 $4.81 $4.52 $9.58 


* includes maintenance. 

Note.—The figures shown above for 1927 have been amended fromfthose 
reported for that year to include the revenues and expenses of the Brooklyn 
Edison Co., Inc., and those for 1929 have been amended from those,re- 
ported in that year to include New York Steam Corp. 


COMBINED SURPLUS ACCOUNT FOR CALENDAR YEAR 1930. 
OreGec PN TI0U. Ot PONG... oo dnwe oben ms Jadlewa ha guecescen $211,656,775 
Surplus earnings for the 12 months ended Dec. 31 1930, in 





SUG OE Ge WOE 3 sos oc brdeccenacdcnsvckeonsueuce 12,181,356 

SOME ei ctnk pede ehh fitenkes Naas keuce taku e kena. $223 838,131 
Appropriations for contingencies_-_-.........--.----------- 918,951 
Appropriations for employees’ profit sharing. ........._____ 832,096 
Appropriations for miscellaneous amortization. __._.._._---- 500,000 
Excess of cost of securities of affiliated companies reacquired 

during 1930, over the par or stated value thereof_._._____- 353,714 
Miscellaneous items (net debit).................-....-..-- 66,928 





by the Public Service Commission in pending gas and electric cases. 





wees Dalene, eb. 81 1060 ics cccnsSsncuesesucsswene $221,166 ,442 
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CONDENSED SUMMARY OF FINANCIAL TRANSACTIONS FOR THE 
CALENDAR YEAR 1930. 


Resources— 
i er te On See ak Skee kaha smscdsecostesnane $14,864,154 
Balance of earnings carried to surplus account_______..---.- 12,181,356 
Increase in insurance and miscellaneous reserves___.._.----- 528,447 
Capital stock issued by Consolidated Gas Co. in 
exchange for capital stocks of affiliated cos.: 
10,558 shares of common--_-_---..--- $354 .387 
6,633 shares of preferred___--....-- 603 ,603 
——_ $957,990 
Less cap. stocks of affil. cos. reacguired: 
3,925 shares of common stock of 
Bklyn. Edison Co., Inc........--.- $392,500 
1,067 shares of common stock of 
tandard Gas Light Co......-..-.- 106,700 
1,641 ehares of pref. stock of Stand- 
ele Gee De Cink occden secvens 164,100 
—— 663 ,300 
$294 690 
6 shares of common stock of Consol. Teleg. & Elec- 
trical Subway Co. issued to directors at $50 per sh. 300 
19,364 shares of common stock of New York Steam 
Corp. issued to minor. stockholders at $50 per sh- 968 ,200 1,263,190 
SEE +200, 
Increase in unfunded debt: 
Borrowed from banks (net)................... 53,300 ,000 
Less decrease in other unfunded debt__-._.__-_-_- 1,049,348 52.250.651 
299 GF 


Decrease in temporary and miscellaneous investments 
Variation in current assets and liabilities 


i head attiatecebnbdndiiakoriencesennndawws $95,495,242 
Appropriations of Resources— 
Net investment in land, plant and equipment____.__.._-_--- $65,286 839 
Cost of retirements in excess of amount reserved therefor - - - -- 2,009 587 
Appropriations of contingency reserve (net)__..___-_...----- 331,048 
Bond of affiliated companies retired...._..___.__--------- 7.348.750 
Miscellaneous items in profit and loss account (net debit) ___--- 2,671 689 
ET tai a Moti dah Ais eich ab whe Sale tind wi wide ee tele iets $77,647,915 
ee Se re ee $17 ,847 326 


COMBINED BALANCE SHEET DEC. 31. 
(Consolidated Gas Co. of New York and Affiliated Companies.) 





1930. 1929. 
Assets— & $ 
Land, plant and equipment-._.........--.-- 1,164,102,667 1,098,815,827 
Temporary and miscellaneous investments - - -- 546, 2 22, .809 
tht 2b ob boek eect awercndbeses 17,847 ,327 ; J 
Accounts receivable..........-.........-.. 39,425,074 36,581,898 
Materials and supplies...........-.-.-..--- 19,570,747 21, ,662 
DT MEE. cccdhisciensneescccesssuaee 15,768,192 16,643 ,074 
DE Maestinsddeetbe ss ckascenecsnedanss 1,265,260,293 1,211,110,423 
Liahilities— 
— stocks outstanding: 
nsolidated Gas Co.: 
ES ee 391,857,019 391,502,632 
b $5 cumulative preferred._.........--- 190,589,399 189,985,796 
@ BErIeeCed COMMBANIOR< 60 cans ccccccccccus 14,480,689 


14,785,889 
Consolidated Gas Co. debentures_........--- 50 
Affiliated companies debt.........--..--.--- 
I as aust nents ns tei akin d th at io toi eb 
Accounts — and accrued charges..-__-- 
pT BO aaa ee eee 
De Gee POG ONEIOD,, cccccceasateecesnue 
Reserve for contingencies................... 58,333 ,552 


50,000,000 

210,286,290 
26,873,901 
35 


5.476.005 
15,664,568 
58 664.600 








Miscellaneous reserves. ........-.-.-...-.-- 1,438,726 1,323 ,630 
Premium on capital stock..............c..---- 10,542 10,542 
IN ie tithes eile in dy ek eich a el ddd ie tis thes ead eoares 221,166,442 211,656,775 
Dt ihn etee de hedn sbdNarn sae eniwednes 1,265,260,293 1,211,110,423 
aShares having no par value___..--....-...-- 11,467,539 11,456,981 
bShares having no par value_-_--_.---...--- 2,094,389 2 56 
cShares of the par value of $100 each... _- 12,125 18,758 
Shares having no par value__.....----.-..--- 134,839 115,469 
dincludes notes & loans payable_..-......--- $66,400,000 $13,100,000 
Real estate mortgages-__......-........... 331,700 380,300 
SeINEE GODGEIID an on ca ccccccucceccess 9,523,535 10,524,283 
I ir hae os anh ec eien dete mein ad mae 2,869,317 2,869,317 


Note.—The figures shown above as of Dec. 31 1929, vary from those 
shown for that date in the last annual report, to the extent that there have 
been allocated and included in the various accounts, the assets and liabilities 
of the New York Steam Corp. In 1929 the cost of acquisition of, approxi- 
mately, two-thirds of the then outstanding common capital stock of that 
company appeared in the ‘“‘temporary and miscellaneous investments’’ 
account.—V. 132, p. 1220. 


Autocar Co. 
(Annual Report—Year Ended Dec. 31 1930) 
President R. P. Page, Jr., says in part: 


Sales to customers for the year were $12,012,444 as compared with 
15,695,496 for 1929, or a decrease of $3,683,052. Amount written off 
‘om operations for depreciation and development was $448,462, leaving an 

operating loss of $149.501. 

This decrease in volume with the resultant loss was, of course, directly 
attributable to general business conditions the world over, in spite of which 
we held strictly to the sound credit policy adopted several years ago, which 
will be continued, with more than ample reserves set up each month for any 
possible contingencies. Notwithstanding the business depression, bad 
debts were the lowest in many years both in percentage and amount with 
the exception of 1929. 

Our financial condition has shown splendid improvement each year for the 
eed zen renee Inahadiog 1930. Lge tenet as ~ f Dec. 31 1930, it was the 

istory o e company, the ratio o ick ass ia bilities 
being 45 to 1. pany qu assets to liabilities 

Production costs have steadily decreased and during the latter part of the 
year overheads were very materially lowered. 

If we have now seen the bottom of the depression, as is generally thought, 
it would seem that there should be a slow but gradual betterment through- 
out the year, in which case company is in a splendid position to take ad- 
vantage of it. Our financial condition is excelient, as is our product. Our 
manufacturing and sales organizations are efficient and undergoing coastant 
improvement. Our inventories are in good condition. Consequently, with 
any reasonable revival of general business I believe we should show a most 
satisfactory year. 


INCOME ACCOUNT FOR CALENDAR YEARS. 








Gross profit from manufacturing after deduction of ee sitesi 
all expenses including taxes but before allowance 
for depreciation of plant and equipment_-_______ $4,174,867 $5,666,815 
Selling, administrative & general expenses_-_-______ 3,904,688  4°138.344 
Depreciation ..........--.-.---...-.....-.-... 311,648 "285,822 
t., &c., net, & provision for Federal income tax _- 108 ,032 388 ,204 
DE tue ceadeheacnnssnusekeondksancon oa e 9.5 3 
MR ich ahscibesaacbiccccaeeswweee x . ot) 02 $805 boc 
Provision for Federal taxes not required__________ 8,357 ; 
Olaim for refund of Federal income taxes_________ 4,107 nen es 
res wbcmueeiee ( 
Dividends on preferred stock---...-.---.------. +08 Tee O77 Be} 
Loss on sale of treasury stock....-.--...-....___ ee nasi 54207 
Adjust. of depreciation, &c..................... 37,333 2 
Ms GE TRPEOUEME a cccccccce -ccccecccceece pest 33,223 
Surplus, Dec. 31......---.-222--22-2-------- $334,683 $615,798 











BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 

Asseis— $ $ Tiabilities— s % 
Real estate, mach- Preferred stock... 1,478,800 928.800 

inery, &c...... 3,640,399 3,534,210! Common stock. -_. x6,000,000 6,000,000 
Investments __.-.- 30,800 41,000 | Mtges. on real est 93,750 97,750 
Unamort. disc., &c 79,142 99,266) 1st Mtge. sinking 
Cash in sink. fund. 9 111 aes 1,180,000 1,297,000 
ee 846,529 1,786,929| Notespayable_._.. 975.000 2,231,571 
Notes & accts. rec. Accounts payable. 443,144 -..... 

(net of reserves) 2,146,903 2,518,904] Accrued liab., incl. 
Inventories... __- 4,130,770 3,706,127) excisetaxes,&c. 226,637 371,201 
Prepaid int., unex- A y759,411 1,095,526 

piredinsur.,&c. 282,189 335,300 

_ 0 ee 11,156,743 12,021,849} Total_........ 11,156,742 12,021,849 





xRepresented by 200,000 no-par shares. y Of which $424,728 paid in 
and $334,683 earned. 

Note.—Contingent moe on notes sold and outstanding Dec. 31 1930, 
$3 .472,433.—V. 132, p. 1417. 


American Locomotive Company. 
(Annual Report—Year Ended Dec. 31 1930.) 


*® William H. Wooden, Chairman, says in part: 


The strong cash position of the company remains intact. The net 
current assets on Dec. 31 1930, were $31,444,154. The company had no 
loans payable and had in its treasury $19,859.187 in cash and marketable 
securities, of which $5,076,992 was in . 8. Government obligations; 
$4,580,949 in railroad Soe trust certificates: $1,146,367 in Canadian 
Government bonds; $1,334,551 in other securities and $7,720,327 in cash 
on hand and in banks. 

In view of the continued low rate of production and the resultant reduc- 
tion in earnings, it was deemed advisable by the board to reduce the com- 
mon dividend. Dividends paid on the common stock for the first quarter 
of the year were $2 per share; for the second and third quarters $1 each 
and for the fourth quarter 50c. per share. 

The full preferred stock dividends amounting to $2,695,000 were paid 
out of the profits for the year. Of the requirements for the dividends on 
the dividends on the common stock $1,083,557 was paid from current 
earnings and $2,381,442 was drawn from the surplus accumulated in 

revious years. The balance in the surplus account at Dec. 31 1930, was 

19,759,953. 

The widespread general business depression continues to seriously affect 
the operations of the company. The production for the year 1930 was at 
the average rate of 25% of capacity and for the last quarter of the year at 
the rate of 15%. On Jan. 1 1931, the unfilled orders on the books of the 
company amounted to $7,528,725, as compared with $17,834,363 on hand 
Jan. 1 1930. With the reduced volume of business, a licy of rigid 
economy has been adopted with respect to general administrative and 
plant operating expenses, and substantial reductions have been made all 
along these lines. 

During the past two years the company has, through its subsidiary, 
Heat Transfer Products, Inc., developed a susbstantial volume of heat 
exchange equipment business, principally for the oil refining industry. 
With a view to expanding and broadening these activities in the oil refin- 
ing equipment field, company organized in December 1930, a new sub- 
sidiary, Alco Products, Inc., which will, in addition to absorbing and 
carrying on the business of Heat Transfer Products, Inc., offer to the 
refining industry a complete service for the engineering, designing and 
construction of oil refineries including distilling, fractionating and treating 
plants. The Alco Products, {nc., has brought together a highly efficient 
and throughly experienced engineering organization who have by actual 
achievement demonstrated outstanding ability in the oil refining equip- 
ment field. Expansion in this field of activity has great promise of a 
large volume of work for the Dunkirk shops. 

Joseph Davis, Executive Vice-President of the Locomotive com 
been appointed President of Alco Products, Inc., with H. R. 
Vice-President in charge of Engineering and G. T. Jacocks, Vice-President 
in charge of sales. The executive, engineering and sales offices of Alco 
Products, Inc., are located at 220 East 42nd St., N. Y. City, and branch 
offices have been established in the principal cities throughout the country. 

During the year satisfactory arrangements were made with the Trane 
Co. of La Crosse, Wis., for the sale of Ames vacuum heating pumps, which 
are manufactured in a division of the Dunkirk, N. Y., plant of the Loco- 
motive company, especially equipped for that purpose. The Ames pump, 
which is designed for low pressure heating systems in industrial plants 
and office buildings, has already proven a marked success and it is anti- 
cipated that the marketing of this product through the numerous sales 
agencies of the Trane Co. located throughout the country will materially 
increase the sales. 

Under present economic conditions, it is difficult to forecast the volume 
of locomotive business to be expected during the coming year, but indica- 
tions are not lacking that improvement in general business conditions may 
occur during the year 1931. The programs of railroad consolidations 
ecently approved by the 1.-S. C. Commission are expected to materially 
improve the status of the railroad equipment business. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


ny has 
wanson, 








1930. 1929. 1928. 1927. 

Net earnings-a......-- $5,334,157 $8,796,040 $5,793,192 $8.512,324 
Federal taxes_........ 338,190 514,250 114,800 426,750 
Depreciation... .......-. 1,217,409 1,430,489 1,507 ,096 1,694,296 

Profit for year__.---- $3.778,557 $6.851,301 $4,171,296 $6,391,277 
Previous surplus. ___-- 22,141,395 23,531,312 28,215,016 30,678,739 
Surplus acq. through pur- 

chase ofconstituentcos —_____- Oe 

Total______.-__----.$25,919,953 $30,996.395 $32.386.312 $37 .070,016 
Pref. divs. (7% 595,000 2,695,000 2,695,000 ¢2,695,000 


efhiidons eee 
Common divs-_-_-_-- ($4.50)3 465,000 (8)6,160,000 (8)6,160,000 (8)6,160,000 
Profit & loss, surplus_$19,759,953 $22 141,395 $23,531,312 $28,215,016 


Shares of com. outstand- 
1 GAO POE} 220 o ose 770.000 770,000 776,000 770,000 
Earns. per sh. on com___ $1.41 $5.40 $1.92 $4.80 
a Net from all sources (incl. tax refund in 1928), after deducting manu- 
facturing maintenance and administrative expenses. b Surplus acquired 
through purchase of McIntosh & Seymour Corp. c Includes $3,882 paid 
on lien of dividends in respect to Amer. Locomotive Co. preferred stock 
—- during year in exchange for Railway Steel Spring Co., preferred 
stock. 





CONSOLIDATED BALANCE SHEET DEC. 31. 








1930. 1929. 1930. 1929. 
Assels— $ s Liabilities— 3 
Cost of prop’ty a 56,323,102 56.853,929| Preferred stock. 38,500,000 38,500,000 
Sundry invests. 10,559,807 10,267,256|Common_ stock 
Cash.....-~--- 7,720,327 4,364,988 (no par)_.--c 38,500,000 38,500,000 
eye Re ae 2,511,764] Accts. payable-. 2,927,073 3,563,517 
U.S. Treas. bds. 5,076,993 5,076 993 | Unclaimed int.& 
Dom.of Can.bds 1,146,367 1,538,434] dividends.... ------ 6,402 
RR. equip. ctfs. 4,580,949 4,987,444) Sundry acc. exp- 463,824 151,438 
ee 1,334,551 623,841| Res. for U. S. & 
Accts. & bills rec Can.inc. taxes 389,736 579,264 
& accr. int..b 8,571,803 9,867,.735|Res. for State 
Inventories... 6,876,433 9,800,026 franchise tax- 82,635 194,500 
Sundry deferred Endorsements - - 64,246 243,281 
charges. ___-- 153,422 106,026| Miscell. reserve. §_ ------ 310,695 
Notes dise’ted- — 64,246 243,281) Reserve for con- 
tingencies, &c 1,700,220 1,966,153 
Minority int. in 
Mcint. & Sey- - 
mour Corp. -- 20,312 85,071 
Surplus......-. 19,759,953 22,141,395 
TOMicniae« 102,408,001 106,241,718 ,. 102,408,001 106,241,718 





a Less depreciation of $17,035,893. 
reserves for doubtful accounts. 
132, p. 1416. 


b After deducting $93,891 for 
c Represented by 770,000 shares.—V. 











Fes. 28 1931.] FINANCIAL 








CHRONICLE 





1609 














Columbia Gas & Electric Corp. (& Subs.). 
(Annual Report—Year Ended Dec. 31 1930) 


President Philip G. Gossler reports in substance: 

Operations.—The operating properties of Columbia System are divided 
into six principal groups. These groups are directed from six major operat- 
ing centers, Cincinnati, Columbus and Dayton, Ohio; Charleston, W. Va.; 
Pittsburgh, Pa., and Binghamton, N. Y. The properties are all inter- 
connected and thoroughly integrated and constitute a single operating unit. 

Extensions and Acquisitions.—The 132,000 volt electric transmission line 
has been completed, connecting the main steam-electric generating station of 
Cincinnati Gas & Electric Co., a Columbia System subsidiary, and the 
hydro-electric generating station of the Louisville Gas & Electric Co., 
and has been placed in operation pursuant to a contract which provides 
for interchange of off-peak and surplus power, resulting in the postpone- 
ment of much larger capital expenditures for th companies. 

In the annual report for the year 1929 reference was made to the con- 
tract to a a the common stock of Binghamton Gas Works at ne. 
hamton, -Y. This purchase was subsequently approved by the New Yor 
iw, and natural gas has been introduced for mixture in 

mton. 

Contracts were entered into, subject to the approval of the New York 
P. 8. Commission, for acquisition of the Empire Gas & Fuel Co. and associ- 
ated companies, owning gas fields and distribution properties serving at 
retail approximately 11,000 gas customers in and around Wellsville and 
Hornell, N. Y., and for the acquisition of Consumers Natural Gas Co., 
owning gas fields and distribution properties in and around Watkins Glen, 
N.Y. he Public Service Commission has not yet granted the necessary 
authority for the acquisition of these properties. 

Late in 1930 the corporation purchased all of the outstanding stock of 
Bridge Gas Co., Howe Oil & Gas Co., Northern Gas Co. and Northern 
Industrial Gas Co., holding various pipe line rights-of-ways, industrial 
contracts, gas production and unoperated leasehold acreage in the Kentucky 
fields. In connection with this acquisition a majority of the stock of 
American Fuel & Power Co. was purchased. This latter company is a 
holding company which, through subsidiaries, also owns _ production 
and unoperated leasehold acreage in the Kentucky fields. wo of the sub- 
sidiaries of American Fuel & Power Co., namely, Inland Gas Corp. and 
Kentucky Fuel Gas Corp., had been previously financed Pama: ee 5 through 
sales of bonds and debentures to the public. Earnings from the operations 
of these companies proved to be insufficient to cover the interest charges 
on these obligations and defaults occurred in interest payments of Ken- 
tucky Fuel Gas Corp. due Dec. 1 1930 and of Inland Gas Corp., due Feb. 1 
1931. Receivers have been appointed for both of these companies. On 
Jan. 1 1931 the holding company, American Fuel & Power Co., defaulted 
in the interest payment on its notes, but up to the present time no petition 
for receivership has been made. Protective committees have been organ- 
ized representing the helders of these defaulted issues. In view of the 
fact that receivers are in control of these operations and that the future 
financial and operating plans for these three companies depend on the 
outcome of the receiverships, American Fuel & Power Co. is not included 
in the list of subsidiaries later shown in this report, and its financial reports 
are not consolidated with Columbia System subsidiaries. 


Business Expansion.—During the year a contract was concluded between 
Dayton Power & Light Co., a Columbia System subsidiary, and the Uhio 
Electric Power Co., under which a substantial amount of electric energy 
will be delivered to the latter at points near Sydney and Covington, Ohio. 

Contracts have also been entered into during the year to supply natural 
ee at wholesale to the gas companies serving Washington, D. C., and York, 

a. A 20-inch pipe to Washington from the existing lines of the Columbia 
System in Southern Pennsylvania has been completed and natural gas is 
now being delivered for mixing purposes at both of these points. 

Construction has been started on a 20-inch pipe line extending from the 

as fields in Eastern Kentucky and West Virginia through the State of 

irginia northward to Washington to serve the intervening territory, to 
assure continuity of supply to Washington and other consuming points, 
and to make natural gas available to the great industrial markets along the 
Eastern Seaboard. Work on this project is being carried on as rapidly as 
weather conditions permit during this winter and is of assistance to the 
communities concerned in affording employment to a large number of 
local men. 

In anticipation of further expansion of the System's gas business, arrange- 
ments have been made for the purchase by the corporation, or its subsidi- 
aries, of a substantial supply of natural gas from a pipe line being con- 
structed to transport natural gas eastward from the producing fields in the 
Panhandle Districts of Texas and Oklahoma and in Southwestern Kansas. 
In consummation of these arrangements, Columbia Gas & Electric Corp. 
has made secured loans of $28,627,652 to Columbia Oil & Gasoline Corp. 
to assist the latter in its acquisition of a substantial interest in said pipe line. 

Substantial expenditures have been made to provide these facilities for 
reaching new markets and to provide additional reserves of natural gas. 
Earnings for 1930 do not reflect the benefits to be derived from these 
expenditures. 

Segregation of Oil and Gasoline Properties.—The directors on April 4 1930 
adopted a pian, effecting the segregation as of Jan. 1 1930, of the oil and 

asoline properties of Columbia System from its public utility business. 

‘o this end, ali of the oil properties and gasoline plants of the System, except 
four gasoline plants owned and operated by Columbia Gas & Electric Corp. 
itself, were assembled in four subsidiaries of Columbia System. All stock 
and indebtedness of these four companies, held by Columbia Gas & Electric 
Corp., were then transfcrred to Columbia Oil & Gasoline Corp. (a corpora- 
tion newly formed for this purpose) and contracts were then executed be- 
tween the various gas producing companies of Columbia System and the oil 
companies providing for reciprocal rights for oil and gas operations in the 
same fieids. Other contracts granted to the gasoline companies the right 
to extract gasoline and other hydrocarbons from the natural gas produced 
by the companies of Columbia System. 

In consideration for such transfers Columbia Oil & Gasoline Corp. issued 
to Columbia Gas & Electric Corp. its entire initial issues of capital stocks 
consisting of: 337,500 shares of cumulative $6 first preferred stock, 337,500 
shares of cumulative $6 second preferred stock, and 2,340,655 shares of 
common stock (no par value). All of both issues of these preferred stocks 
are owned by Columbia Gas & Electric Corp. 

The entire issue of 2,340,655 shares of common stock of the Columbia 
Oil & Gasoline Corp. has been deposited under a voting trust agreement 
and voting trust certificates were distributed on June 30 1930 to holders 
of common stock of Columbia Gas & Electric Corp. in the ratio of one share 
for each five shares of common stock of Columbia Gas & Electric Corp. 
held of record May 24 1930. ‘The voting trust is to continue for 10 years 
unless sooner terminated in the discretion of the voting trustees, who also 
have the power to extend the voting trust for an additional period not 
exceeding 10 years, if permitted by law, and have the power to amend 
the charter of the oil and gasoline corporation so as to give its preferred 
stocks such voting rights as they deem expedient. 

The total annual cumulative dividend requirements of the preferred 
stocks of Columbia Oil & Gasoline Corp. are approximately equal to the 
total net earnings in the year 1929 of the companies and properties received 
in exchange for its preferred and common stock as outlined above after 
giving effect to the terms of the new contracts. ‘Therefore it is obvious 





succeeding years rather than on the volume of current sales. In these 
classifications, increased expenses have been incurred in connection with 
the provision of additional supplies of gas for future expansion of the 
business from which commensurate earnings have not yet been derived. 
This is in accordance with the policy which as been pursued for many 
years past in the operation of the properties. 

The decreased volume of gas sold has caused curtailment of production 
from Columbia System’s own gas fields, as the result of which charges for 
depletion have also decreased. 

The —- from oil and gasoline operations, which were transferrred 
to Columbia Oil & Gasoline Corp. as of Jan. 1 1930, have been adversely 
affected by the economic conditions which have prevailed es | the year 
in the oil, gasoline and natural gas businesses. Essentially all of these 
earnings in 1930 have been received by Columbia Gas & Electric Corp. in 
the form of four full ss dividends on the first preferred stock and 
one quarterly dividend on the second preferred stock of Columbia Oil & 
Gasoline Corp. 

Early in the year a new form of income statement was adopted to show 
more clearly the balance of earnings available to the parent corporation 
from utility operations. This balance, together with the income from other 
operations (gas and electric appliance stores, &c.) and the other income of 
the parent corporation itself, provides the total income available for fixed 
charges of Columbia Gas & Electric Corp. 

To afford a basis for comparison, the earnings as previously reported 
for the years 1928 and 1929 have been restated and are shown on the 
new form for the first time. As they are thus presented, the segregation 
of the oil and gasoline business, which actually took place during the year 
1930, has been treated as if it had been in effect for the preceding two years. 
While this method of reporting affects the form of the statement of earn- 
ings of utility subsidiary companies and other subsidiary companies, it 
i affect the balance available for fixed charges of the parent cor- 
poration. 


COMPARATIVE CONSOLIDATED INCOME STATEMENT FOR 
CALENDAR YEARS. 















Utility Operations— 1930. al929. al928. 
Gross revenues: 

GOB. 2. oc cccncscncccccccocccese $65,537,274 $69,521,783 $65,859,224 

|, ee -- 27,245,145 27,103,527 24,482,988 

DP Mit in cd anccac goannas kann 1,859.577 = 2, a0) a 139 

Ur CNN ok os cccccecsence 1,487,811 1,671,418 2,122,543 

Total gross revenues_-__.......-.- $96,129,808 $100328,875 $94,530,894 
Operating expenses - ---.......----- 48,022,351 46,903,971 44,300,313 
Provision for renewals, replacements 

OR an nds as ohbuhes autocad 8,138,473 8,874,470 8,935,048 
Pie whidthesbaccnuutiwiwhdudw as 7,607,419 7,950,589 7,270,679 

Net operating revenue----.-.---- $32,361,565 $36,599,845 $34,024,852 
VEE ME ncincsatnadshecasucwee 398,679 376,423 553 ,020 

Gross corporate income - - - --_---- $32,760,243 $36,976,269 $34,577,873 
Interest on securities of subs., &c__. 2,908,402 3,022,824 3,460,846 
Preferred dividends of subs. & earns. 

applicable to minority com. stks.. 2,566,088 2,439,114 2,155,190 





Balance applic. to Columbia Gas & 
Electric Corp., Inter-Co. items 
Ge seal Ch ccacicsen dee $27,285,754 $31,514,331 $28,961,837 


Other Operations— 
Income applicable to Columbia Gas & 
Electric Corp., Inter-Co. items 





I crise cugercncnsaun 393 ,793 211,440 122,885 
Columbia Gas & Electric Corp.— 
bNet revenue, inter-Co. items 
PES Se ctirlcatGebuacuariwe 2,606,986 3,865,297 3,291,132 
Total before fixed charges-_-._---- $30,286,532 $35,591,068 $32,375,853 
Interest charges, &c............... 3,787,778 3,429,929 3,220,269 





Consolidated net income 
Preferred dividends paid-.....----- 
Common Dividends paid 


we oewon $26,498,754 $32,161,139 $29,155,584 
5,879,991 5,751,474 — 5,657,720 
21,744,253 16,876,945 16,821,722 


def$1,125,490 $9,532,720 $6,676,142 
11,684,220 10,596,530 ¢10,539,662 
$1.76 c$2.49 c$2.23 





Dc Sl Di hw ak aa emma we 
Common shares outstanding 
Earnings per share 


a 1928 and 1929 figures restated in new form for comparative purposes. 
b Includes dividends on preferred stocks of Columbia Oil & Gasoline Corp. 
for 1930; and for the years 1928 and 1929 includes net income derived from 
oil and gasoline operations. c Figures for 1928 adjusted to give effect 
to division of shares at the rate of 2% for 1, which occurred subsequent to 
Dec. 31 1928, and figures for 1928 and 1929 adjusted to give effect to 25% 
dividend paid in common stock on March 31 1930. 


Note.—The corporation's investment in American Fuel & Power Co. is 
carried under investments in the balance sheet and the company’s deficit 
assignable to the corporation’s stock ownership since acquisition (amounting 
to $123,571) is not consolidated in the above statement. 


CONSOLIDATED SURPLUS ACCOUNT YEAR ENDED DEC. 31 1930. 


Balance surplus—Jan. 1 1930— 


Unappropriated ros $57,117,925 

Appropriated for transfer to capital for dividend payable in 
stock March 31 1930 $36,404,861 
$93 ,522,786 


36,383 ,832 


$57,138,954 
26,498,754 
47,274 


OE, |... sc nnckod dk bs eegnadcbadaweudbwbawmue aad 
Dividend paid in common stock—March 31 1930---...-.----- 
DESUGUES DEMOS ono os acc éaeatha bears seckesccnenviesnaen 
Net income for year ended Dec. 31 1930 
Minority interest in net income 


iio ee See ee ee eee $83 ,684,982 
Cash dividends paid: Columbia Gas & Electric Corp: 

yy: i ee Se ee a a ee $5,879,991 

CO soo 0 ic Kain soseccdcasaeeeenewkenedessanueewe 21,744,253 
Te Se SLOCEROIUING... 2. o vcccccnedctinsbbebeucbedcaneenee 52,419 
DECSAEOUS GOO EG vn 6c cence accedsnessctdtbecaumauneue 186,752 


Balance—Dec. 31 1930 $55,821,568 


ADJUSTED CONSOLIDATED BALANCE SHEET DEC. 31 1930. 
(After giving effect to the issuance in January 1931 of $50,000,000 gold 





that, until the annual net earnings of these properties and companies exceed | 


their 1929 earning power, and the cumulative provisions of the preferred 
stocks have been satisfied, there will be no earnings available for dividends 
on the common stock of Columbia Oil & Gasoline Corp., and that holders 
of securities of Columbia Gas & Electric Corp will continue to benefit from 
the earnings of these properties to the full extent of their earning power 
up to the amount earned in 1929. 

Financing.—As of Feb. 15 1930, 869,773 additional shares of common 
stock of Columbia Gas & Electric Corp. were issued upon completion of 
payment of the subscription price pursuant to rights issued during 1929. 

The major part of the System's financial requirements arose through 
expenditures made in the latter part of the year when it was not considered 
advisable to finance these requirements by the sale of securities. The 


corporation, therefore, came to the end of the year with a substantial | 


amount of bank loans. - 
During January 1931, most of these loans were permanently financed 

by the sale to the public, through a banking syndicate, of $50,000,000 

old debenture bonds, 5% series due 1961, of Columbia Gas & Electric 


orp. 

Earnings. —The business depression from which the entire country has 
suffered throughout the year resulted in a marked decrease in the con- 
sumption of gas and clectricity for industrial purposes. 

During the year most items of operating expenses have been reduced, 
except in certain gas department classifications where control of the ex- 
penses depends on the volume of service to be rendered in the immediately 








debenture bonds, 5% series due 1961, and application of proceeds to 
to reduction of bank loans.) 


Assels— Liabilities— 
oe a ee $594,007,281| Subs. companies: pref stks._ $48,620,200 
Contracts to purchase entire Minority com. stocks & 

cap. stks. of other utilities 3,300,000 surplus applicable thereto 738,915 
Investments: In related ,affil, Pref. stock, cum. 6% ser. A 94,731,400 

& other cos. & 7,157 shs. Pref. stock, cum. 5% series. 3,929,800 

of com. stock (at market) Com. stock (no par—1l1,- 

of Columbia Gas & Elec- GEG, See Gls) o bxsacoduca 181,947,984 

WIS OO s oes eventos 46,826,678] Funded debt.-....---.---- 159,376,500 
COs ore erin id aa ie 11,794,640; Purchase money obligation 
Notes receivable -...-..--. 1,025,743 —due Aug. 11931. ...... 2,400,000 
Accounts receivable. ....-- 10,126,556 | Notes & loans payable... 19,601,334 
Interest & dividends receiv. 1,046,163] Accounts payable. ....._-- 4,140,151 
Materials & supplies, &c-.-- 6,667,819} Accrued taxes, interest, &c_ 7,658,606 
Marketable sec. (at market) 864,879 | Securities of Columbia Gas & 

Advances to Columbia Oil & Electric Corp. reserved for 

Gasoline Corp., due Oct. purchase of capital stocks 

_/ kT eee Fe of other utilities. ......-- 3,300,000 
Special funds, deposits, &c-- 771,140| Deferred credits...._....-- 3,551,495 
Cash impounded pending Contingent earnings pending 

rate decisions........... 2,549,196 rate decisions. ......-..-.- 5,185,560 
Prepaid accounts. .....--.-- 1,595,066] Reserves for renewals & re- 
Unamortized debt discount placements, depletion, &c 128,302,882 

NN en canal 7 FOR cael GUNN, os cvedancnndeusben 55,821,568 
Other deferred charges. ~~~. 2,402,877 

oo) ee ae See $719,306,396 TEs ékceucctnnetatedon $719,306,396 
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CONSOLIDATED BALANCE SHEET DEC. 31. 











1930. 1929. 1930. 1929. 
Assets— $s $ Ltabilities— $ g 
aProperty acct.594,007,281 612,540,443] Pref. & min.com. 
bSecurs. owned. 46,826,678 9,050,655! stks.ofsubs _. 49,359,115 48,500,814 
Ci éwsescoces 11,339,277 9,349,776] Pf. stk.6%ser .A 94,731,400 94,729,300 
Notes receivable| 12,198,462 916,670|5% pref. stock.. 3,929,800 3,917,750 
Accts. receivable 12,531,189| Com. stock. ..c181,947,984 145,546,979 
Mat’ls & suppl’s 6,667,819 7,987,567| Funded debt-_--_111,776,500 113,694.600 
Subscrip.tocom. Notes payable_. 66,645,971 8,211,473 
iibwatee  -covebe 6,765,546| Accts. payable. 4,140,151 4,406,179 
Contr. to purch. Accr. local taxes, 
cap. stk. of Oe 7,658,606 8,421,446 
other utilities. 3,300,000 -....-. Sec. of Columbia 
Notes receivablee28,627,652 | ....-- Gas & Electric 
Spec. funds, de- Corp. red. for 
posits, &c_..- 771,140 137,134 purch. of cap. 
Marketable secs 864,880 627,885 stk. of other 
Impounded fds. 2,549,196 2,348,176) utilities...._. Seeewee 8. seesce 
Prepaid accts., Other def. items 3,551,495 3,722,144 
unamort. disc. Conting. earns. 5,185,560 4,477,761 
&expenses... 9,198,646 8,979,936) Reser ves____. d128,302,882 142,083,744 
Surplus......-.. 55,821,568 93,522,786 
Total......- 716,351,032 671,234,9771 Total......- 716,351,032 671,234,977 
a Comprising electric generating stations, high voltage transmission lines 
electric and gas distribution systems, gas, oil and coal fields, line plants 


and cost of leases (at values as carried on the various constituent balance 
sheets herein consolidated.) b Capital stocks of other companies, mostly 
engaged in related business, the investments in which represent less than 
Fyne ety ownership and 70,157 shares of common stock (at market) of 
Columbia Gas & Electric Corp. c 11,684,220 shares, no par value. d For 
renewals and replacements and depletion. e Advances to Columbia Oil & 
Gasoline Corp. due Oct. 22 1931.—V. 131, p. 1410 


Tide Water Oil Co. (& Sub. Cos.). 


(Annual Report—Year Ended Dec. 31 1930.) 
COMPARATIVE CONSOLIDATED STATEMENT OF INCOME FOR 
CALENDAR YEARS. 

1930. 1929. 1928. 1927. 


aTotal volume business -$87 ,647 ,865$120,131,729 $95,590,614 $86,092,718 
bTot. exps. incid. tooper 78,048,616 107,616,604 78,550,616 75,161,252 


Operating income-..-- $9,599,249 $12,515,126 $17,039,998 $10,931,466 
Other income wceccenece 1,895,591 3,450,064 2 441 1,008,825 


Total income- -----.-- $11,494,840 $15,965,190 $19,543,439 $11,940,291 


enor & depletion 

DE neccsncuce 6,954,459 6,870,834 7,812,331 7,490,558 
Cance' See)6 CoD... awe =e eee 
Eetim. Fed. income tax. 100,000 472,000 1,295,234 145,500 


$6,187,724 $10,435,874 
hiwnee 1,010,144 1,272,846 














Tide Water Oil Co.stock- 
holders propor. of pref $2,368,843 
Surplus at begin. of year 29,403,499 


Total surplus--.---.-- $31,772,342 
Adjust. applic. to sur- 
plus of prior years.... Dr.803,195 


Balance, surplus - - - -- $30,969,146 
Preferred dividends- --- 997 ,230 
Common dividends..-. 1,753,457 


Earned surp. end of yr$28,218,460 


$6,187,724 $9,425,730 $3,031,387 
26,691,724 22,040,017 25,888,289 


$32,879,448 $31,465,747 $28,919,676 
Dr .718 407 Dr .2,002,660Dr.3 ,734 ,002 
$32,161,041 $29,463,087 $25,185,674 
1,006,018 1,035,260 1,035,260 
1,751,523 =1,736,103 = 2,110,397 


$29,403,499 $26,691,724 $22,040,016 
1,555,872 1,432,839 1,321,786 


Paid-in surplus - ~~~ ---- 1,555 887 
Total net consol. surp-$29,774,347 $30,959,371 $28,124,563 $23,361,803 
2,191,820 2,178,776 2,168,413 
2.36 $3.85 30.92 














Shs. com. stk. outstand. 
2,191,821 
$0.63 3 


(no par) 
Beraings per share---_-- , ; 

a Tide Water Oil Co. & subs. as represented by their combined gross sales 
& earnings excl. of intercompany sales & trans. b Incl. repairs, maint., 
pensions, administrative, insurance, retire. of physical property, cancel. 
of leases, development expenses on both productive & unproductive acreage, 
abandoned wells & ail other charges, except depreciation & depletion & 
Federal income taxes. 


COMPARATIVE CONSOLIDATED BALANCE SHEET DEC. 31. 














1930. 1929. 1930. 1929. 
Assets— $ $ Liabilities $ $ 
Oil producifig___ 47,804,334 37,272,072|5% conv. pf. stk 19,944,600 19,944,600 
Refining. -.----_- 40,792,957 38,546,328) Common stock_x 54,795,525 54,795,500 
Transportation. 26,676,857 26,591,848) Surplus__....-- 29,774,347 30,959,371 
Marketing - - - __ 19,895,477 16,191,715| Purchase money 
Miscellaneous.. 2,299,683 2,264,211 obligations _- 858,778 500,650 
Accts. payable, 
137,469,308 120,866,174 a 2,384,040 4,733,722 
Total res. for de- Wages, int. and 
prec. &depl.. 67,278,545 50,797,647 miscellaneous. 771,040 840,296 
Accrued taxes_- 689 ,022 448,946 
Net properties Due to affil. cos_ 84,082 2,734,790 
é&equipm't_ 70,190,763 70,068,526| Defer. purchase 
eae 6,028,780 1,596,996 money obliga. 4,095,494 1,664,476 
Market secur... 2,698,498 223,483] Res.forconting. 5,444,726 6,666,916 
Notes and trade Estimated Fed’l 
acceptances... 1,165,204 1,547,503] taxes________ 100,000 472,000 
Accts.receivable 6,274,029 8,801,788|Deferred credit 
Crude oil & prod 17,943,643 24,049,817] to operations- 401,782 87,805 
Materials & sup- 
plies, atcost_. 1,531,695 2,032,809 
Due fr. affil. cos 444,440 419,255 
Inv.res.funds.. 3,519,011 4,657,935 
Inv. inaffil.cos. 6,098,870 6,213,908 
Other investm'ts 772,666 1,206,820 
Deferred and un- 
adjusteditems 2,675,838 3,030,230 
, ‘a 119,343,436 123,849,074] Total... __- 119,343,437 123,849,074 





x Represented by 2,191,821 no-par shares.—V. 131, p. 3054. 


Tide Water Associated Oil Co. 
. (Annual Report—Year Ended Dec. 31 1930.) 
President Axtell J. Byles, Feb. 21 1931, wrote in part: 


Total volume of business, which includes total net sales of crude and 
products and other operating earnings, decreased $32,512,434, or 19.48%, 
in 1930 as compared with 1929. Expenses incident to operations decreased 
$26,545,597, or 19.83%, resulting in a decrease in gross profits of $5,966,- 
838, or 18.07%. ‘The decrease in sales and operating earnings referred to 
was due to lower volumes (particularly crude and fuel oil) and to lower 
prices. Company's branded products continued to be favorably accepted 
and its subsidiaries satisfactorily maintained their positions in the retail 
markets. Notwithstanding reduced runs of crude to stills, in order to 
contribute as far as practicable toward bringing the industry’s production 
in line with consumption, manufacturing costs were relatively lowered. 

The company and its subsidiaries during the year expended approxi- 
mately $17,500,000 for producing, transportation, refining and market- 
ing facilities exclusive of driliing costs amounting to $3,796,414 which 
were charged against earnings. ‘The funded debts of the subsidiary com- 
panies were reduced from $16,541,000 to $13,859,000. Current assets at 
the close of the year were $68,925,362, current liabilities $11,835,881, a 
ratio of 5.8 to 1. Cash and marketable securities increased $5,858,871. 
Inventories of crude oil and products at the close of the year were carried 
below market value. 

As a result of proration the crude oil production of the company and 
subsidiaries in 1930 was 16.3% less than in the previous year. During the 
year 1930 a large low cost crude oil production was developed by the 





company’s producing subsidiaries, the greater portion of which lies in the 
Southwest and will become available by tanker shipments from the Gulf 
Coast to the East Coast refinery of Tide Water Oil Co. when conditions 
become such as to result in a modification of proration in those areas. 

Satisfactory long term contracts were recently made for sale of a large 
part of Associated Oil Co.’s surplus gas in the Kettleman Hills, Lost Hills 
and Belridge areas. The company has connected its Kettleman Hills 

roperties with the Associated Pipe Line Co.’s crude oil lines in the San 
oaquin Valley and is yam hag | its Coalinga-Monterey crude oil line 
into a gasoline line, thus enabli t to transport natural gasoline from the 
Kettleman Hills, Lost Hills and Belridge areas to deep water at Monterey 
Bay for movement in Tide Water Associated tankers to both the West 
and East Coast refineries. 

A modern cracking installation will be completed and in operation at 
the Avon, Calif., refinery by the middie of 1931. Cracking capacities 
in the Drumright, Okla., and Bayonne, N. J., refineries have been in- 
creased and special lubricating oil equipment has been installed at Bayonne 
for the manufacture of high quality industrial lubricants and improved 
Veedol motor oils made from 100% Pennsylvania crude. These new 
motor oils are now being placed on the market. 

The refinery being erected jointly by the Associated Oil Co. and the 
Mitsubishi interests in Japan is expected to be in operation by mid-year. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 

















1930. 1929. . — 

aTotal volume of business134,387,145 175,922,744 162,235,198 153,098,374 
bTotal expenses___.__-_ 107,339,946 142,908,707 130,735,231 132,379,627 

Operating income__-- 27,047,199 33,014,036 31,499,967 20,718,747 
Other income--.-.....-- 2, 160 4,358,875 3,270,567 1,666,001 

Total income_-______- 29,461,359 37,372,911 34,770,534 22,384,748 
Depr. & depl. charged off 12,500,924 12,522,082 13,278,441 12,423,613 
Cancelled leases, &c._.. 65, ‘ Te? *° @if’e ee 
Est. Federal income tax 308 , 3: J ,097 1,807 ,933 204,842 
Int., discount & prem. 

on funded debt-___--- 1,049,802 1,177,885 1,354,477 1,468,282 
Min.int.propor. ofearns. 1,189,393 1,640,696 4,197,140 2,942,140 

Net income......... 8,750,914 14,000,689 14,132,543 5,345,872 
Divs. paid in cash, pref. 4,397,070 4,392,141 4,367,355 4,364,935 
Dividends, common...-- = _----- Saaenee  — wewe 3,592,856 

Balance, surplus__-_-_- 4,353,844 6,154,650 9,765,188 def2,611,920 
Previous surplus__-_-_.-- 16,888,080 11,615,444 3,164,310 3,595,027 
Surplus adjustments__.. Dr.724,438 Dr.882,013Dr.1,314,054 2,181,202 

Profit & loss surplus_- 20,517,486 16,888,080 11,615,444 3,164,310 
Shares com. stock out- 

standing (no par).... 5,739,258 5,560,424 4,852,519 4,776,323 
Earnings per share_- -_-__ 0.76 1.73 2.01 0.20 


a Done by Tide Water Associated Oil Co. & Subs. as represented by 
their combined gross sales and earnings, exclusive of intercompany sales 
and transactions. b Incident to operation, including repairs, tenance, 
pensions, administration, insurance Costs and all other charges, exclusive 
of depreciation and depletion and Federal income tax. 


CONSOLIDATED BALANCE SHEET DEC. 31. 

















1930. 1929. 1930. 1929. 
Assets— + $ Tiabiltttes— $ z 
Oil producing - . 124,260,262 114,326,528|6% pref. stock.. 73,284,500 73,284,500 
Refining. ..---- 55,120,460 53,300,981| Common stock_b90,275,926 87,963,530 
Transportation. 59,933,660 56,813,834|6% gold notes, 
Marketing - - --_- 32,802,226 28,089,489 due Sept. 1 
Miscellaneous_. 3,731,462 4,730,995 1925 (Associ- 
ated Oil Co.) 11,869,000 14,241,000 
 e 275,848,070 257,261,827| Tide Water As- 
Res. for deprec. soc’d Trans- 
& depletion._124,132,676 105,269,106 port Corp. 
funded debt_. 1,990,000 2,300,000 
Total proper’s Purchase money 
& equipm’t_151,715,394 151,992,721 obligations - -- 988,881 500,650 
Invest’s in co.’s Notes payable-. 1,000,000 -.-.-. 
affiliated, not Accounts pay- 
consolidated_. 12,200,822 12,805,041 able—trade_. 4,631,586 8,001,651 
Other investm’ts 4,326,459 4,890,350} Wages, interest 
Cash on hand & & miscell__._. 3,807,816 3,784,151 
in banks ---_- 12,166,240 9,297,892) Duetocos. affili- 
Marketable sec’s 3,214,007 223,483 ated, not con- 
Notes and trade solidated_-_--- 1,556,010 1,940,171 
accept’s rec_. 1,594,478 1,875,217| Estimated Fed- 
Accts. receivable @rnitex....+-<. 308,331 1,009 ,096 
—lessreserve. 10,240,626 13,549,239) Divs. pay. Tide 
Due from co.’s Water Assoc. 
affiliated, not Oil Co.’s 6% 
consolidated_- 861,815 630,992 preferred_-_-- 1,099,268 1,099,312 
Crude oil and Common §_ divi- 
products----- 38,588,040 40,949,368} dends payable -.-..-- 3,453,898 
Materials & sup- Deferred purch. 
ee 2,889,097 3,498,910 money oblig_. 6,567,441 1,664,476 
Inv. res. funds. 5,102,048 6,037,090) Deferred and un- 
Advances to adjusted items 480,328 302,153 
others—secur. 232,875 100,806 | Reserve for con- 
Deferred & un- tingencies_... 5,880,844 6,887,395 
adjusteditems 5,170,421 5,576,040) Surplus___-.---- 20,517,486 16,888,080 
Min. interest in 
subsidiaries. .a24,044,905 28,107,087 
5 eee ee 248,302,323 251,427,152 | 248,302,323 251,427,252 
a Includes $19,944,600 Tide Water Oil Co. 5% pref. stock. b Repre- 


sented by 5,739,258 shares, no par value.—V. 131, p. 3547. 


National Lead Co. 
(Annual Report—Year Ended Dec. 31 1930.) 


President Edward J. Cornish reports in part: 


The following is a consolidated statement of the National Lead Co. and 
all its domestic subsidiary companies in which it owns all of the capital 
stock, for the year ending Dec. 31 1930, following the form of and based 
upon the consolidated report for 1917 and subsequent years. The invest- 
ments of the company in forei corporations and domestic co: rations 
in which it does not own all of the capital stock appear in the foregoing 
report under the heading of ‘‘Other Investments.’’ Only the dividends 
received from them appear in the net earnings. 

Business Conditions.—Following the most prosperous year in the history 
of the company, the business in 1930 showed large declines in tonnage in 
every department, as compared with the year 1929. The decline in all 
products was 24%. 

Future Prospects—We have reason to believe that during 1930 our 
customers have uniformly reduced their stocks of merchandise. Ordinarily 
we would manufacture and sell what is consumed; the orders from our 
customers being in close keeping with their sales. We believe that during 
the year just closed our sales were affected not only by decreased con- 
sumption by the ultimate consumers, but by the decreased inventories 
carried by our customers. It is therefore a reasonable expectation that 
customers’ stocks being low, we will be called upon to supply all of eur 
products that are consumed by the ultimate consumer, and that our imme- 
diate customers may (if times improve) increase their inventories, which 
would add to our sales. : P : 

Any other expression of our expectations or hopes would involve a dis- 
cussion of world conditions and universal business troubles not within the 
province of this report. 

Foreign Corporations.—It has been a consistent practice of the com- 
pany since its organization not to ask new enterprises or subsidiary 
corporations to declare their earnings in dividends until such time as they 
are firmly and safely established on an independent footing. Some of these 
companies were called upon during 1930 to declare dividends in excess of 
their actual earnings in that year, payable out of their accumulated 
surplus. In addition to the need of these reserves to secure uniformity of 
earnings, there was an important saving in taxes. er 

Investment Changes.—During the year we bought all of the preferr 
stock and 60% of the common stock of the deme P. Kirk & Sons, Inc. 


of Los Angeles, Calif., engaged in the purchase, treatment and sale o 
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secondary metals. We also bo 
of St. Louis, Mo., its plant an 


W. Va., enqnged in 
fuel. The Cinch E 
ey Corp., both 





ht from the Evans-Wallower Lead Co 
physical assets located at Charleston, 
the manufacture of lead oxides using natural 
nsion Bolt & Engineering Co. and the 
ew York corporations, were dissolved; their assets 


distributed to their several stockholders. 


COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 














as a 
illiams- 








Calendar Years— 1930. 1929. 1928. 1927. 
SS Fach ebteeeca $76,712,337) 
Cost of goods sold__ _- 61,977,312 

Gross profit on sales_.$14,735,025 
Other income-_-....-.-- 3, ,659 Not Reported 

Total income______-_- $17,899,684 
Administration, selling & 

other exp. incl. taxes. 11,535,015 
Depreciation & depletion 1,689,570 

Net earnings-_...._- $4,675,098 $10,222,897 y$5,872,496 $4,929,397 
Class A pref. dividends. 1,705,732 1,705,732 4 1, 732 =61, 705,732 
Class B pref. dividends-_ 619,66: 619.662 J 464,746 
Common dividends----- 2,478,648 1,549,155 1,549,155 1,574,974 

Balance, surplus. -_-___ df.$128,944 $6,348,348 $1,997,947 $1,183,943 
Profit & loss surplus... 21,462,642 21,591,585 15,243,237 13,245,290 
No. of common shs. out- 

standing (par $100) -- 309.831 309,831 309,831 309,831 

arnings per share_____ $7.58 $25.98 $11.95 $8.90 


y The net earnings for 1928, including insurance reserves, amount to 
$6,180,361, equivalent to $12.45 per share on the common stock as com- 
10.25 per share earned the year before. 


ed with $ 


Net after 


jurance reserves amounted to $5,872,496. 
CONSOLIDATED BALANCE SHEET DEC. 31. 


Assets— 1930. 1929. 1928. 1927. 
a Plant investment _____ $37,943,246 $37,834,976 $38,922,846 $40,182,557 
Other investments - ~~~ : 946 16,407, 3, 004 16,156,521 
Inventories ........... 17,437,174 18,314,893 18,192,403 17,255,549 
i iis nit tlt cnet ean . 835 5,425,258 6,454,735 5,831,865 
Accounts receivable__._. 22,306,314 28,873,776 23,184,359 22,531,708 
Notes receivable _...._- 2,259,849 1,602,887 1,212,210 257,210 


deducting 








Po ee ee $105,827 ,366 $108458,883 $100994,559 $102215,410 
Liabilities— 
Class A pref. stock. ___-_ $24,367,600 $24,367,600 $24,367,600 $24,367,600 
Class B preferred_-____- 10, on 10,327,700 10, :700 10,327,700 
Common stock .....-.- 30,983,100 30,983,100 30,983,100 x 1 
Oe RR a ee 171, 
Emp. life insur. reserve. 3, : ae ~ seteee — peeceee 
ce r _ ne 4,797,284 4,797,284 4,522,547 4,228,480 
Employees’ liabil. res’ve 426 ,664 26,664 363,700 349,903 
] reserve._......- ,000,000 1, 000 =1,000, 1, ,000 
Plant reserve____...__- ,500,000 2, 000 2,500,000 2, ,000 
Promotion reserve... 500,000 1, 000 1,500,000 1, ,000 
Dividends payable-_---_- 154,916 54,916 154,915 154,915 
Tax reserve. ._._....--. 1,544,223 2,089,425 4,981,057 4,135,994 
Accounts payable. ____- 3,763, 5,720,609 5,050,701 4,251,428 
PP LAsuddcdntenenw 21,462,642 21,591,585 15,243,237 13,245,290 





BD. 1434. 


Atlantic Refining Co. (& Subsidiaries). 


(Annual Report—Year Ended Dec. 31 1930.) 


J. W. Van Dyke, Chairman of the Board, says in part: 


ny’s affairs were conducted during the year 1930 under 
culties and disadvantages incident to the prevailing general 
Such general influences were further augmented b: 
ial adverse conditions existing within the 
uence, petroleum product prices 
while factory prices for all classes o 


The com 
all of the d 
business depression. 


@ CO 
approximately 20%, 
declined less than 12%. 


close of the year. 


The cumulative effect of all of these factors reduced recorded earnings, 
for the year under review, to $2,742,688, as com 
$10,137,084 for the previous five years, 1 
Possibly a clearer judgment of the year’s business, as such, may be gained 

disr g inventory adjustment of $3,100,000,and for the reason that 
such working stock inventories are not incident to o 


by 


gone. Omittin 
‘or the current : 
year average experience 
As evidenced in 
sheet, income avai 


ships of 


091,000 for refinery improvements; $6,642,000 


on of Texas. 


The lines will be revenue producers through trans 


this write-down from the calculations, 
usiness year appear as $5,855,000, or say 58% of the five- 


pipe line from Midland, 
Mex 


$105,827 366 $108458,883 $100994,559 $102215,410 
a After depreciation and depletion reserves of $25,280,945.—V. 


uring the 


ed with an 
925-1929, inclusive. 


art by the increase of fixed assets shown on the balance 
were sufficient to permit normal investments for im- 
provements and expansions aggregating $17,437,000. These include an 
extension of the crude oil 
ducing field at Hobbs, New 


crude oils for the operations of the company. 


Gross income. -.-_-_--.-- 


Raw materials, operating 
and general expenses_ 


Net income from oper. 
Other income_-.._-.__-- 


Propor. of earns. of affil. 
cos. not consolidated 


Total income 
Interest 
Deprec. & depletion. -___ 
Inventory adjustment--_ 
insur. & other reserves - - 
Intang. devel. costs_-_-- 
Taxes,incl.Fed.tax (est.) 


Balance, surplus 
Previous s lus 
Paid-in surplus 


Total surplus-_-_---.--- 
Preferred dividends- --- 
Common dividends 
Adjustments 


Pp. & L. sur. Dec. 31-- 
Deficit of minority int_- 


roleum industry 
ear declined 
commodities 
In brief, the conditions referred to may be sum- 

as a slackening demand for products, accompanied by declining 
commodity prices, these reaching their low point for the period at the 


tions of any single 
the earnings 


Texas, to a new pro- 
ico; the building of two Diesel electric tank 


132, 


itself. 


average of 











CONSOLIDATED BALANCE SHEET DEC. 31. 








1930. 1929. 1930. 1929. 

Assets— $ $3 Liabilities— $ 
Plant, eq., &c_.x98,556,469 93,179,117] Common stock. 67,416,050 67,049,500 
Invest. oth.cos. 9,671,607 8,057,648| Notes payable-- 201,600  ««-<-- 
Treasury stock. 1,088,174 1,043,922] ySub. cos.’ stk. 61,992 115,780 
Market’lesecur. 2,381,176 3,525,717] Bonded debt... 14,158,759 14,038,759 
Acc’ts and notes Federal tax_..- 164,000 1,980, 

receivable... 11,449,082 14,470,001] Acc’tspayable.. 3,516,195 5,821,954 
Oilinventories.. 23,775,261 30,650,539] Accrued items. . 590,567 607 ,625 
Mat’ls & suppl’s 4,357,582 4,831,387] Oth. curr. liabil. 47,638 . 55,425 
Due from empl’s 298 537 81,688 | Deferred items. 520,962 619,194 
OME cosedinxas 8,483,558 9,437,443] Oper. reserve... 11,161,635 11,929,727 
Oth. curr. assets 122,600 124,219 | Surplus. _...... 62,357,272 65,030,994 
Prepaid items.. 1,012,625 1,847,275 

TOE ticmeded 160,196,670 167,248,958| Total ....... 160,196,670 167,248,959 





x After deducting depreciation and depletion of $61,654,034. y Capital 
and surplus of minority interests.—V. 132, p. 1226. 


Underwood Elliott Fisher Co. (& Subs.). 
(21st Annual Report—Year Ended Dec. 31 1930.) 

Philip D. Wagoner, President, says in part: 
There is no funded debt and company has no notes payable outstanding. 
The only indebtedness existing is for current accounts payable, reserves 
for accruals, or deferred liabilities, which either were not payable or could 
not be vouchered and paid before the close of the year. 
Increased reserves have been set up for contingencies and future expends 
tures, these ons to $2,494,906 on Dec. 31 1930 compared wit "a 
200,476 on Dec. 31 1929—an increase of $294,430. 
uant to a policy of writing down the account of patents 
good will, &c., during 1930 there was appropriated from surplus the amount 
of $497,335 to eliminate the additions to that account during the year 
through acquisition and to return the account to the same figure as at the 


beginning of the year. 

or the Fad ended Dec. 31 1930 the regular dividend of 7% was paid 
on the preferred stock and dividends at the rate of $5 per share were paid 
on the common. 

In connection with a provision of the company’s charter $100,000 pre- 
ferred stock heretofore acquired was cancelled during 1930, making a total 
of $2,100,000 preferred stock cancelled to date. 

After a comprehensive study of world conditions, during the year com- 
any entered into an errengament with the Mercedes Buromaschinen- 
erke Aktiengesellischaft of Zella-Mehlis, Germany, for the interchange of 
technical and manufacturing information, and at the same time acquired 
a substantial financial interest in the Mercedes company for cash, no new 
financing being involved. The Mercedes company is outstanding in the 
office appliance field in Continental Europe and does business in virtually 
every country in the world. 
During the year, there was completed an important addition to the 
manufacturing plant of the Neidich Co. at Burlington, N. J., the 
wholly owned subsid producing typewriter ribbons, carbon paper 
similar supplies. This increased manufacturing capacity was made neces- 
sary by the increase in volume of the Neidich business. 


CONSOLIDATED INCOME STATEMENT CALENDAR YEARS. 
1930. 1929. 1928. 


development, 


Net income for yr., after deduct. mfg., 








sell. en. and all other 

SUNNNC ad. rattcectouadecears $5,149,596 $8,953,713 $6,304,092 
ti cen dkeciekeeabae iain 3,666 91,445 
pO ae 723 ,067 699 492 713,752 
Provision for Federal income tax ----- 414,951 887,179 644,556 

Net income for year._.......----- ,011,578 $7,363,377 $4,854,339 
Preferred stock dividends bueckodmmnts - 201 ,964 339,675 385,980 

Balance, surplus. _......-.------ ,809,614 $7,023,702 $4,468,359 
Shs. com. stk. outstanding (no par) - - 696 ,835 ,835 660,515 
Earnings per share___....------.--- $5.47 $10.08 $6.77 


CONSOLIDATED STATEMENT OF SURPLUS. 


1930. 1929. 
Balance, Jan. 1 $13,641,751 $12,375,448 





EEE 4,011,578 7,363,377 
I EAT $17,653,329 $19,738,825 
IE aE. Se aes x 339,675 
IEEE 3,455,240 2,956,404 
Premiums of preferred stock purchased or retired - 25,127 174,406 
a woes. Cs stock x. te a RL gs to 
nominal value share cai cap stock 
account... -.- — EE SS TRAE 5 AE OS Cr126,588 126,588 
Adj. of fixed assets applic. to prior years_._..-..--. 7) ee o 
Prov. for conting. in respect of invest. in non- 
ye consol. effi. & subsidiary companies scosstessas =— conews 500,000 
mount written-o atents, development, good- 
as... ee ee ee 497.336 2,000,000 





Balance Dec. 31 (incl. special surplus capital re- 
serve, 32109000. well tn petirena't of pf. stk.) $13,501,905 $13,641,751 


CONSOLIDATED BALANCE SHEET, DEC. 31. 




















82,000 barrels and 117,000 barrels cargo capacity, respectively; 1930. x1929. 1930. x1929. 
ol for marketing facilities Asseis— $ 3 LAabilities— $ $ 
the United Ststes, and $1,670,000 for similar purposes abroad. Few en. cccccces 5,744,682 5,694,532 eee ae 466,505 555,578 
i emand loans rec. A ; = 
See Se had opportunity to contribute appreciably to 1930 a ; 200,000]. missions, &e... 214,159 493,663 
During the late months of the year negotiations were initiated for the | Notes&accts.rec. 3,329,018 5,389,555) Res. for Fed. & 
uisition of two small pipe line systems serving oil fields in the coastal | Inventories_----- 7,078,168 7,769,725| other taxes____. 555,825 922,978 
These transactions were consummated in January 1931. | Prepaid expenses. 215,555 232,938) Unred. mdse.coup. 131,093 159,883 
rting crude oil to other — ae bidgs., ae as 454,324 395,052 
plant, mach., . forco n 
ers, and at the same time will make conveniently available desirable ae ae y6,822,181 6,942,008 Niture coma 3,404,006 3,200,478 
Equity in & adv. —— Pig g . Sond . oar 38 
yi be to affil. & sub. cum. pfd. stk. 2, ; ’ ’ 
COMELED ATES SVN an? A ACCOUNT FOR CALE cos. notconsol_. 6,133,473 3,574,230 Common omh..08t ae et 
Real est. & mtge. PIS. .cccccees ’ ’ ’ , 
1g. 1929. 1928. 1927. “on real estate... 25,800 62.921 
126,873,254 153,520,041 150,115,863 139,291,149 | Com.sik-pf Wander: 
Fisher Co..-..-. 944,773 175,763 
107,614,915 121,086,691 118,235,939 121,969,258 Patents, develop't, 
19,258,339 32,433,350 31,879,924 17,321,891 | 800d-Will, &c... 8,812,075 8,812,075 
989,746 1,376,792 = 1,117,508 = 1,538,102 | potas 38,306,624 38,854,646] Total_.._.._- 38,306,624 38,854,646 
a te x The balance sheet at Dec. 31 1929, for comparative p , has been 
pod oF 714 veinten adjusted. y After reserve for deprec. of $5,125,425. z Represen by 
20,894,236 34,387,856 32,997,432 18,859,993 | 696,835 no par shares.—V. 132, p. 328. 
753 ,2 765,238 805,4 83, P 
10,845,127 11,153,852 9,559,749 9,792,082 Continental Shares, Inc. 
Se 6 azaon «sah. baa «| "P8835 (5th Annual Report—Year Ended Dec. 31 1930.) 
1.260.535 | 3-28 es | (4288 Ot este President W. R. Burwell states in part: 
Babee aon ee “ The balance sheet shows the consolidated position of Continental Shares 
2,742,688 17,332,418 16,848,807 2,315,714 | Inc., and its two subsidiaries, Continental Allied Corp. and International 
608,436 46,233,459 32,688,336 33,358, Share Corp. The latter is now 99.37% owned. 
Sto 400 tOSee0e 8 08=©)©§6« 6 Saweee 0”) Cenk Attention is called to the large interest recently acquired in United lige 
& Power Co., a company with assets of $550,000,000. The block of t 
67,571,054 73,795,577 49,537,143 35,674,077 | stock which company owns represents the largest single holding of voting 
San 700,000 1,400,060 1.400.350 | stock and gives Continental Shares an important position in the public 
5,386,300 5,007,673 2,000,000 1,500,000 | utility field. 
Dr .308,181Dr.3 479,467 Cr.96,375 Dr.85,391 In line with the general securities market company has suffered a decline 
in the market value of its investments as of Dec. 31 1930, representing a 
61,876,574 64,608,436 46,233 459 32.696 238 Ge woctation ot $30,105,430 below the value of $147,899,348 carried in its 
4, 5,: ance sheet. 
$8642 BF ORD 3 2500 ,000 There has been purchased $1,685,500 of pref. stock which since the end of 


Shs. com. out. (par $25) - 
Earns. per share on com- 


x Figured on average num 


the amount earned 


there was paid (or accrued) for State gasoline taxes the sum of $5,619,637« 


z Par value $100. 





2,696,642 2,681,980  2,000.000 
$1.02 x$6.20 


share was $6.79. 


ber of shares outstandin 


$7.72 $1.83 
namely, 2,448,019. 
y In addition to this amount 


the year has been retired. Of the indebtedness of the company, $30,000,000 
is in the form of a time loan running for a year and a half from October 1930. 
Balance sheet shows net assets of $204 share of pref. stock and $15.61 





oe ghane of common stock taking, securities at market value as at Dec. 31 
1 
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INCOME ACCOUNT YEARS ENDED DEC. 31. 














1930. 1929. 

CS és atdittibhewendbbetiedikbnbebehne sas é $4,311,005 $3,297,802 
tt... - CeO. cn gis bnsabwedmwabad eae 736,561 294,055 
Profit on sale of securities. .............-.-.---- 1,924,498 2,636,754 
i: stétbbvtidabresatdvbensssbhsadnue $7,022,064 $6,228,612 
De vitesdarenupgchewsabwrcsesscadceun 1,745,459 1,647 ,940 
et Cha een ener n ise scnnewenoson 565,712 1,234 
Provision for Federal taxes. ........--....------ 150,000 102,500 
ee cee Nedh Seed ees aNeNebonKenwe $4,560,894 $4,106,938 
Pee titswncab andar bnas aenrtunns 1,578,852 1,157,450 
PRG ban ete Nba occ onccnéosuben sees $6,139,746 $5,264,388 
Se ans OR PRERITOG.. . . cccccccascsscsues 2,351,256 1,511,930 
Dkk tccctwkne wernt wenn ss esawauen 2,348,672 2,014,540 
Portion of earnings ‘om. to Founders’ shares - --- 174,832 153,817 
Agsustment of 1027 Federal taxeS.....cccswcces © wccune D; .5,248 
Balance, earned surplus Dec. 31-_-......---.---- $1,264,986 $1,578,852 


Paid-in Surplus Dec. 31 1930. 
2 Ce ede pens wn ann eee maha new maee og $55,195,28 
Credit, in excess of $2.50 per share assigned to stated capital, 
arising from issuance of 414,256 additional shares of common 
stock (incl. 139,000 of the shares referred to in note A on 
balance sheet) 


~J 


9,733 .777 


Excess of provision over requirements for underwriting fees- --- 46,289 
Excess of par value of preferred stock purchased for retirement 
ee ee ee cham eee aaeee 208,129 
EERE Ee Ee ee Ee Ee Ee 2 ete 


Less; Charge resulting from common stock transactions incl. 
reduction of book value of 141,000 shares of common stock 
used in connection with acquisition of securities (See Note A 
i sched shaskb ibe biwnnb ah tebcanuacawned 2,785,378 


Balance Dec. 31 1930 $62 398,104 
Note.—Comparison of indicated market value and book values of the 
corporations’ investments at the beginning and end of the fiscal year ended 
Dec. 31 1930, is set forth below; 
Market appreciation Dec. 31 1929..--..-..--..-.-.--..-.-.-. $8,276,022 
Market depreciation Dec. 31 1930 30,105,431 








Change during year (decrease in market value)__........--. $38,381,453 
BALANCE SHEET DEC. 31. , 
1930. 1929. 1930. 1929. 
Assets— $ § Liabtlittes— $ S$ 

Cash on deposits \2,415,795 [3,757,895] Notes pay. to 

U.S. Govt. sees j (1,599,000 banks, secured 45,650,000 15,669,500 
Notes & accts. Option pay. to 

receivable_... 4,399,109 3,611,770 bank, secured ...... 1,926 ,000 
binvests.at cost: Accts. pay. to 

Securities... 144,752,349 119,641,116 brkrs, secured 1,620,857 11,660,236 

Syndicate partic 3,147,000 1,833,000 Other litems_- 33,063 251,561 
Treas. stock and Com. div. pay. 

unpaid subser. . _ Saas 639,795 536,231 
to com. stk., Accr. taxes, exp. 

re 1,247,592 1,353,019 & pref. div... 347 632 305,118 

Accr. divs. on 6% pref. stock.. 14,969,900 15,822,900 
secur. held - - 537 ,942 522,19316% conv. pref. 

ee 23,167,500 24,000,000 

Paid-in capital. 6,407,950 5,372,310 

Paid-in surplus_a32,398,104 55,195,287 
Profit & loss sur- 

ie scisswwe 1,264,986 1,578 852 

| ae 156,499,787 132,317,995 ee 156,499,787 132,317,995 





a There are outstanding 2,559,180 shares of common stock (no par value); 
and 10,000 founders’ shares (no par value). b Indicated market value of 
investments as of Dec. 31 1930, was $117,793,918. 


Notes.—(a) As of Oct. 10 1930 the corporation entered into a contract 
for the purchase of certain securities for $35,000,000 cash and 1,040,000 
shares of its common stock. The transaction had not been completed at 
Dec. 31 1930 and the contract was so adjusted on Jan. 30 1931 that the price 

aid was $42,600,000 cash and 280,000 shares of common stock, of which 
41,000 shares were previously reacquired treasury shares. The transac- 
tion as consummated has been reflected in this balance sheet. 

(b) The terms of a certain agreement provide that under certain contin- 

encies, Continental Shares shall purchase a note of Goodyear Shares, Inc., 
the amount of $10,350,000, secured by collateral having an indicated 
market value at Dec. 31 1930, of approximately $13,000,000. At Dec. 31 
1930, Continental Shares had deposited as additional collateral securities 
having an indicated market value of $2,566,400. In event of purchase by 
Continental Shares, a supplemental agreement provides that approximately 
20% of such aote shall be repurchased by Commonwealth Securities, Inc. 

c) In addition to payments already made, the corporation had a maxi- 
mum commitment of $4,589,386 on syndicate participations, when, as and 
if called, incl. a commitment of $1,214,286 on which under the terms of the 
Teas: no calls have been made and which had a market value of $655,- 

03 at Dec. 31 1930. 

(d) At Dec. 31 1930, common stock of Continental Shares, Inc., was 
reserved as follows; 267,276 shares for conversion of convertible pref. stock; 
8,580 shares for warrants issued with pref. stock, and 1,794 shares for out- 
standing stock of International Share Corp. 


Investments Dec. 31 1930. 


No. of | No. of 
Shares. Public Utility Companies. Shares. 
10,500 Brooklyn Union Gas Co. | 3,500 Canadian Bank of Commerce. 
70,000 Corporation Securities Co. 4,261 Cleveland Trust Co., The 
11,825 Detroit Edison Co. 2,625 Continental ill. Bk. & Tr. Co. 
500 Foreign Lt. & Pr. Co. (2nd pref.)| 1,526 Dollar Fist Nat. Bk. (Youngst’n) 
2,000 Foreign Lt. & Pr. Co. (com.) | 772 Guaranty Trust Co. of N. Y. 
70,000 Insull Utility Investments, Inc. | 480 Harris Tr. & Savgs. Bk. (Chic.) 
50,000 Int!. Paper & Pr. Co. “A” ‘ 1,177 Huntington Nat. Bk. (Col., O.) 
196,400 Intl. Paper & Pr. Co. “"B"” | 5,850 Manhattan Co. (New York). 
335,700 Intl. Paper & Pr. Co. “*C”’ 302 Ohio State Bank & Trust Co. 
403,453 Lehigh Coal & Navigation Co. (Akron, O.) 
15,000 St. Lawrence Corp., Ltd. (pref.) 548 Union Savings & Trust Co. 
416,212 United Lt. & Pr. Co. “bB” 


| (Warren, O.) 
| 
} 


10,888 Union Tr. Co., The (Cleveland) 
Iron and Steel Companies. ParinR.M. German Companies. 
349,554 Cliffs Corp. (Common) | 550,000 Disconto Gesellschait. 
508 Cliffs Corp. (v. t. ¢.) | 100,000 Hamburg Electrie Co. 
209,409 Republic Steel Corp. 638,000 I. G. Farben-Industrie, A. G. 
62,796 Youngstown Sheet Tube Co.) Italian Companies. 
(Certificates of deposit). | 8,000 Socicta General Elettrica Della 
4,100 Youngstown Sheet & Tube Co. | Sicilia (Seso). 
_(unstamped) . | 24,100 Societa General per I’Industria 
3,243 Wheeling Steel Corp. | Mineralia ed Avgricola (Mon- 
Rubber Companies. tecatini) . 
156,700 Firestone Tire & Rubber Co. 6,132 Societa Meridionale Di Elet- 
113,900 Goodrich B. F., Co. tricita. 
96,800 Goodyear Tire & Rubber Co. Sundry. 
582 Goodyear Shares, Inc. 1,500 Cleveland Prov. Co. (pref.) 
110,000 United States Rubber Co. 7,125 Cleveland Prov. Co. (common). 
Paint Companies. | 3,200 Eaton Axle & Spring Co. 
40,000 Devoe & Raynolds Co. ‘‘A” 5,500 Hazel-Atlas Glass Co. 
70,009 Sherwin-Williams Co. 40,000 Harbison-Walker Refraec. Co. 
Bank Stocks. | 2,017 Interlake Steamship Co. 
14,800 Bancohio Corp. | 1,000 National Refining Co. 
3,039 Bank of Nova Scotia. | 950 Perfection Stove Co. 


Syndicate Participations. 
Libby-Owens Securities Corp. (at cost) 


pe 25 
ee. one bn cbdmoeaccesdnaae $250 .000 
ie fe nay cite delah/s ox died Gnas coewsscssuews 291,431 
Oleveland Cliffs Iron Co. (preferred) - ---.-.---.-------------- 252,471 
Rubber companies (See Note C on balance sheet) --......______ 558 ,582 
Eee denteeediescesecs SebCaeeccwcedeue 1,417,669 





Kelly-Springfield Tire Co. 
(Annual Report—Year Ended Dec. 31 1930.) 
H. B. Delapierre, Treasurer, Feb. 19, says in part: 


The current position of company continues sound, the balance sheet 
showing current assets amounting to $9,315,529 and current liabilities 
amounting to $701,708, the net current assets being $8,613,820. Company 
has no funded debt, and ended the year without any bank loans. In- 
ventory values, both as to raw materials and finished goods, are on the 
basis of the crude rubber and cotton fabric market values at Dec. 31 1930. 

The large loss sustained for the year is the result of a great many factors, 
some of which are incident to the period of depression through which busi- 
ness in general is passing, while others arose from problems peculiar to the 
industry of which company is a part. In line with the deciine in raw 
materials generally, crude rubber and fabric market prices underwent a 
gradual decline throughout the past year. This resulted in write-offs of 
raw materials and finished goods inventories during and at the end of the 
year, amounting to more than $1,500,000, all of which has been treated as 
a charge to operations. 

It was also considered advisable to create, and charge operations with, a 
further reserve amounting to $760,000 for commitments in crude rubber 
and fabric, for which purpose market prices as of Feb. 7 1931 have been 
used as a basis, such prices being lower than the market at Dec. 31 1930. 
A similar reserve, amounting to $425,000 which was created at the end of 
1929, was credited to operations at the end of the year 1930. In addition 
to the foregoing, a further reserve was created and charged against the 
operations for the year, for possible losses in accounts receivable and in- 
vestments, amounting to $480,000. Other charges reflected in operations 
fo the past year consisted of refunds to customers necessitated by downward 

rice revisions during the year 1920 and in January 1931, as well as losses 
n foreign exchange and other miscellaneous items, amounting in the aggre- 
gate to approximately $485,000. The net aggregate of the foregoing items, 
many — may reasonably be considered non-recurring, is about 
$2,800,000. 

Depreciation of plant, equipment and fixtures has been charged in 
the amount of $853,876. 

In common with the entire rubber industry, the company’s sales for the 
year 1930 were lower than in 1929. From available figures at hand, 
company’s percentage decline in this respect closely approximated that of 
the industry. Production was correspondingly on a reduced basis and in- 
ventories at the end of the year 1930 were lower both in quantity and in 
value than at the close of the year 1929. 

With an approximate drop of 50% in crude rubber value and 30% in 
cotton fabric value from the beginning to the end of the year 1930, the 

rices of tires were reduced so that at the close of the year they were at the 
owest point ever known in the industry, and a further reduction was made 
in January of the current year. While some of the decline in the price of 
finished product is justified because of the decline of crude material values, 
the present price level has largely resulted from uneconomic competition 
ps ye a adversely affected legitimate business of both the manufacturer 
and retailer. 


INCOME ACCOUNT FOR CALENDAR YEARS. 




















1930. 1929. 1928. 1927. 

Gross profits. .......-- $2,739,993 $5,732,759 $5,698,815 $8,367,963 
Admin., oper.exp., &c-. 5,855,653 6,180,220 5,570,810 6,492,445 

Net oper income- --~def$3,115,660 def$447,461 $128,005 $1,875,518 
Other income__._...--- 177 ,643 197,731 89,857 172,422 

Total oper. income_def$2,938,016 def$249,729 $217,862 $2,047,941 
Int. on 10-y"§.8% notes. #§é~«....-. 88,735 365,264 450,000 
Miscell. deductions----- 35,640 52,700 138,052 298,529 
PEO 4,323 1,042,659 941,670 
Armert. O98 WOCG GMC.,@E «cmsesn <«usace kr 
Int. on current loans... 62,397 80,930 a wu cuwe 
Loss from participat. in 

eae errr 3  ssseee ~ seeds <a 
Prov. for market decline 

in raw material com- 

dl =e oS ee 

Net income-_-_-... -def$3 ,796 ,054df$1 ,346,418df$2 490,513 $357,741 
Previous surplus-- ---- def5,366,075 df1,285,590 140,485 777,189 
ree ee eee O57i,080  - scenan 

TOCRL GEICO. cn encaoe $9,162,129 $2,632,008 $1,478,518sur$1134,930 
PEED ccisccxoen,  .wadurn b2,734,068 1,210,771 94,44 

Total deficit......... $9,162,129 $5,366,076 $2,689,289 sur$140,485 
Appr .sur.6% pf. stk.red. 808,200 808,200 808,200 808,20) 

do 8% °o 595,500 595,500 595,500 595,500 

Balance, deficit. _._-_- $10,565,830 $3,962,376 $1,285,590sur$1544,185 


a Includes refund of Federal taxes for prior years with interest thereon 
less expenses in connection therewith, $713,394, and excess reserves for 
insurance, royality, &c., $158,115. b Provision for fluctuation in crude 
rubber commitments and for other contingencies, $425,000; reduction of cost 
of Cumberland plant at May 15 1921 to replacement value as of Jan. 1 
1929 as valued by American Appraisal Co., $3,858,467, less excess of depre- 
ciation taken prior to 1929 on cost of Cumberland plant over that chargeable 
on replacement value as of Jan. 1 1929, $1,549,399. 


BALANCE SHEET DEC. 31. 








1930. 1929. 1930. 1929. 

Assets— $ 3 Liabilities— 3 3 
Plant accts., pats., 6% pref. stock_... 2,950,008 2,950,000 

equipment, &¢.x14,761,917 15,346,801] 8% cum. pref. stk. 5,264,700 5,264,700 
Re same eee 508,850 1,640,577; Common stock__y23,796,003 23,796,002 
Sale of Cumber- Accounts payable. 445,512 533,001 

land homes_-_--_- 47,573 54,286} Bals. due custom’s 167,443 97 ,366 
Sundry investm’ts 40,784 47,460 | Accrd. taxes, &c-_-_ 88,753 126,544 
Notes & accounts Res. for fluct. in 

receivable ___ _- y3,245,890 3,819,625 ecruderubber, &c 760,000 425,000 
Deferred charges. . 111,523 181,721 | Other reserves- --- 66,689 61,174 
Inventories._..... 5,560,789 6,797,242; Deficit........-.. 9,162,139 5,366,075 
Advances on joint 

ventures. ...... eee ©” came 

NOE. 6 ste woace 24,376,971 27,887,712 DS a 5 2 wna 24,376,971 27,887,712 





x Property and equipment at plants and branches, patent rights, &c., 
less depreciation. y Customers’ accounts receivable, $3,447,410 ; foreign 
trade acceptances, $355,589; sundry debtors and other notes receivable, 
$113,553; total, $3,916,552; less reserves of $670,661. y Represented by 
1,063,840 no par shares. 

Nolte.—Dividends paid to April 1 1924 on 6% preferred stock and to 
Feb. 15 1924 on 8% preferred stock.—V. 131, p. 1904. 


Freeport Texas Co. (and Subsidiaries). 
(Annual Report—Fiscal Year Ended Dec. 31 1930.) 

Eugene L. Norton, President, says in part: 

Financial Statements.—The inventory of sulphur shown on the balance 
sheet is carried at the cost of production, exclusive of overhead, plus 
prepaid freight and handling charges on sulphur shipped but not sold. The 
inventory as of Dec. 31 1930 is approximately $1,200,000 in excess of the 
inventory shown on the balance sheet of Nov. 30 1929. This is due in part 
to the inclusion of $650,000 for royalty on sulphur produced but not shipped, 
which had not heretofore been included in the inventory. The amount of 
$550,000 represents an additional cash investment in sulphur inventory. 

Since the date of the last balance sheet the plant and equipment account 
has been reduced by approximately $1,500,000. This reduction is due to 
the elimination from capital account of the tanker Freeport Sulphur No. 6, 





| the tug Freeport Sulphur No. 2 and the plant of the Freeport Asphalt Co. 


The tanker #reeport Sulphur No. 6 was sold Dec. 2 1929 for the sum of 
$270,000 and the tug Freeport Sulphur No. 2 was sold April 3 1930 for 


$47,500. The plant of the Freeport Asphalt ‘Co., which has not been in 


operation since Dec. 31 1927, was entirely dismantled during 1930 and the 

company has been dissolved. eye ; 
During 1930 a total of $361,853, was added to the depreciation reserve 

and charged against current expenses. The total reserve as of Dec. 31 1930 

gmountec,*° $4,635,230 which was applicable to assets having a cost of 
072,062, 
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The provision for Federal income taxes for the year 1930 amounted to 
$332,384 making a total reserve as of Dec. 31 1930 of $443,107, which is 
considered sufficient to take care of Federal taxes for 1930 and any adjust- 
ments for prior years. 

The item of $662,093, charged against surplus represents extraordinary 
expenditures by the company for prospecting during the year 1930, princi- 
Pally at Pointe au Fer, Stratton Kidge and Humble Dome. The properties 
on which this money was spent have been abandoned and therefore the 
expenditures have been written off. There is carried forward on the balance 
sheet an item of $178,414 representing expenditures for prospecting work 
which has not been completed. . 

Sales.—In spite of the reduced activity in most branches of industry 
during December of 1929 and the whole of 1930, sales of sulphur in this 
Period amounted to 754,610 long tons, a decrease of only 13.24% as com- 
gered with the 13 months’ period ended Dec. 31 1929. Sales in the United 

tates and Canada totalled 532,970 long tons, a decrease of only 6.62%, 
while foreign sales of 221,640 long tons were off 25.87%. Sales for the last 
five calendar years were as follows: 

Long Tons— 1926. 1927. 
Domestic 345,936 437,010 
Foreign 198,996 271,260 293 ,002 270,032 198,598 


544,933 708,270 732,981 799,529 684,285 
The general business conditions throughout the entire world may be 
blamed for the sharp decline in foreign sales. The greater portion of the loss 
occurred in France where there was reduced consumption of agricultural 
sulphur, and in Australia and New Zealand where the business depression 
Was unusually severe. Our foreign business is handled by the Sulphur 
Export Corp., in which Freeport ‘Texas Co. has a 50% interest, and sales 
are made to 35 foreign countries. 

Production.—Production at Bryanmound and Hoskins Mound for the 
last five calendar years is shown in the following table: 
Long Tons— 1926. 1927. 1928. 
Bryanmound 233,780 292,280 343,960 
Hoskins Mound 295,440 498.035 564,010 570,930 570,630 


584,220 790,315 907,970 910,470 782,580 

Production in 1930 was less than that in 1929. This is explained by the 
decreased rate of production at bryanmound, as the production at Hoskins 
Mound was within 250 tons of the record 1929 figure. It is not expected 
that the 1930 production will be bettered at Bryanmound during 1941 but 
at Hoskins Mound, because of the increased plant capacity, the rate of 
production has siowa a substantial advance. In the closing month of 1930, 
Hoskins Mouud productiou was 67,6U5 tons, the best in the history of the 
company, as compared with a figure of 41,400 tons for Dec. 1929. Because 
of this improvement at Hoskins Mound, it is believed that total production 
for the company during 1931 will materially exceed that for 1930. | 

Manganese.—To carry out further the program of diversifying the 
activities of company, a Careful study of the field of natural resources has 
been made in an effort to uetermine what were the most favorable oppor- 
tunities presented. Manzanese was of particular interest because, like 
sulphur, it is a basic industrial necessity and has a large and growing 
demand. Manganese is essential to the manufacture of steel, about 92% 
of the United Staces consumption being required by this industry, and its 
use in special alloy steels also continues to increase. 

There are annually consumed in the United States from 700,000 to 800,000 
tons of manganese ore, and the demand for this product has increased on an 
average of 7% per annum over the past 10 years. Approximately 92% 
of the American requirements are imported from Russia, Africa, India 
and Brazil. 

The mining of manganese in this country has not been in recent years a 

fitable uadertakiog. ‘There are many deposits in the United States 
ut the majority of tnem are small in extent and of low grade. The War 
Department has beea strongly desirous of fostering in this country a self 
supporting manganese industry because of the vital dependence of the 
steel industry upon this metal and the basic necessity of using it in imple- 
ments of war. Facosiy because of the attitude of the War Department, a 
duty of $11.20 per ton has besn placed on this product. Because of per- 
sistent failure successfully and economically to concentrate the low grade 
ores in this country, however, the steel compa:ies have been obtaining 
their requirements from forei.n countries. 

A New Pbrocess.—Before the development of the Frasch process for 
mining sulphur, there used to prevail in the sulphur industry as in the 
Manganese industry now, very unfavorable conditions, and the require- 
ments of manufacturers in the United States had to be met by the im- 
portation of Sicillian brimstone and the use of Spanish and other pyrites. 
It was because of the invention of the Frasch process which permits the 
mining of sulphur at relatively low costs that the sulphur industry enjoys 
such favorabie conditions to-day. 

For many moaths our metallurgists and engineers have been working out 
@ new process which now offers an opportunity in the manganese industry 
similar in many respects to that which was available to Frasch in 1903. 
Extensive tests have been carried out and a patented process has now been 
definitely developed which makes it possible economically to concentrate 
bed grade ores formerly of little value on account of the difficulty in bene- 

ciation. 

The immediate occasion for the development of this process was the 
availability of extensive deposits of manganese ore in Cuba adaptable to 
cheap mining. 

Aithough there is a duty of $11.20 per ton on manganese ore imported 
into the United States, there is no duty on Cuban ore under the terms of the 
agreement with the Cuban Government as outlined in the Commercial 
Convention of 1902, and none can be placed on this commodity while this 
treaty is in effect. 

The properties referred to are controlled by the Cuban-American Man- 
ganese Corp. and are located in Oriente Province, Cuba, near the Port of 
Santiago, and close to the main line of the Cuba RR. Nearby villages will 
furnish abundant cheap labor and no mining camps are necessary. The area 


1928 


. 1930. 
439,979 


1929. 
529,496 485,687 





1929. 
339,540 


1930. 
211,900 








is crossed by high tension power lines. The proximity to Santiago Harbor 
renders all of the properties cheaply accessible to water transportation to 
United States and foreign ports. 

During the past year, an option was obtained by the Freeport Texas Co. 
to purchase control! of the Cuban-American Manganese Corp. should a 
thorough investigation convince the directors that the purchase cf this 
control was a desirable commitment for the company. An exhaustive in- 
vestigation was immediately commenced. 

The results of our investigations have been even more favorable than 
anticipated. Our engineers have reported that an extensive deposit of 
manganese ore is present on the properties examined, many millions of 
tons having been already proved up by the prospecting work which has 
been completed to date. 

It is estimated that from this first unit the proportion of the profits 
accruing to your company from its investment in the Cuban-American 
Manganese Corp. will be approximately $1 per share on the outstanding 
capital stock of Freeport Texas Co. 

The option permitting the acquisition of control of Cuban-American 
Manganese Corp. has been exercised and construction of the plant will 
commence in the near future. Production is scheduled to begin in the early 
part of 1932 under the direction of our engineers who are mgd ory | com- 
petent and experienced in this type of mining and metallurgy. This invest- 
— will be made from the funds now in the treasury and no new financing 

necessary. 

Your directors feel that, through the acquisition of this property, the 
character of your company has been definitely changed from that of a 
company with a limited field to that of a growing, thriving company with 
an established earning power and bright prospects for the future. 


RESULTS FOR FISCAL YEARS ENDED. 
Dec.31 ——————_Nor. 30 

1930. 1929. 1928. 1927. 
So aren $13,906,178 $14,778,331 $13,173,860 $13.363,630 
Cost of sales 9,4: 4 231,617 09 
Ship’g sell'g & gen. exp_- 





C9 ye 


"732,712 


$3,745,091 
162,202 


a 


791.323 


$4,755,391 
135,164 


"761,950 


$3,717,295 
118,761 


one ’ 


61,716 

$3 ,968,104 
281,513 
90,390 





Net profit 
Other income 
Prof. on sale of cap.assets 





Gross income 
Res. for depreciation - -~ 
Tax reserve 
Losses of minor subs. & 
expenses of parent co. 


Net profit 
Prev. sur. & depl. res--- 


$3,907,293 $4,890,555 
361,853 193 ,87 
332,384 611,637 
88,871 


$3,124,185 
3,357 ,641 


$6,481,826 
1,783 
2,919,376 
Cr708 


$3,836,056 $4,340,007 
191,008 188,236 
369,471 


325,781 





$4,085,041 
5,239,015 


$9 324,056 


$3,275,575 
6,751 ,506 


$10,027,081 
44.081 
4,743 ,986 


$3,825,990 
6,262,458 


$10,087 ,448 
234,105 
3,101,837 





Total surplus 
Net loss on sale of equip- 
Dividends 
Surplus adjustments - - ~~ 
Loss due on abandon. of 
25,911 


Prospecting expenses bara 622,093 





Sur. & depl. res $2,903,371 $6,300,504 $5,239,015 $6,751,506 
Shares of cap. stk. out- 

standing (no par).--. 729,844 729,844 729,844 729,844 
Earn. per sh. on cap. stk. $4.28 $5.60 $4.49 $5.24 


CONSOLIDATED INCOME AND SURPLUS ACCOUNT FOR MONTH 
OF DECEMBER 1929. 
Gross sales. ...........-.--.$1,408,536 , Surplus, Nov. 30 1929 
Freight, handling & allow’ces. 132,136 
Cost of goods sold 825,069 
Admin., sell. & gen. expenses_ 56,903 
Net profit on sales_........ $394,427 
Other income 14,373 
Inc. of minor sub. cos., 
expenses of parent company 


Total surplus 
Extraordinary charges— 
L-ss on sale of vessel F. 8. 


applic. to prior 

periods & adjust. of plant 

accts. to value chargeable 

to remaining life...-..--. 

Prospecting exp. applic. to 
prior periods. -......-..- 543,329 


Div. decl.Dec.19 '29, $2 persh. 1,459,688 


Surplus, Dec. 31°29 as adj_.$3,357,641 


Net income before deprec. 
and Federal taxes_....--. 
Prov. for depr. of pl. & equip. 
Provision for Federal taxes_-- 


$412,584 

28,486 

24,183 
Net ine. from curr. opers. 


for the month $359,915 


COMPARATIVE BALANCE SHEET. 
Dec.31'30. Nov.30'29. ances ica Noe.30'29. 
3 


$ 
7,323,022 


,000, 
389,641 
4,225,417 
590,072 
249,679 


Assets— 
Real estate, (plant, 

equip., &c.)._.. 8,393,771 
Oil & sulpuur » ells 
Investments -...-. 73,232 
fe | ee: 2,054,312 
ae .--- 3,431,763 2,224,618 
Accts. receivable. _\1,454,610 {1,434,327 
Notes receivable. - 37 ,359 
Inventories. .--.- 5,251,467 4,036,855 
Deferred assets... 402,298 765,496 
Demand loans-.-- 350,000 


Eno 19,529,350 21,079,290 
x 729,844 shares of no par value.—V. 132, p. 1424. 


Liabilities— 
Capital stock._..- x7,323,021 
Accts. payable- -- 
Vouchers payable- 
Res. for deprec--- 
Res. for taxes... - 
Res. for amortiz_- 
Accr. roy’ties pay. 2,723,563 
Dividends payable 729,844 
PE tcstanune 2,903,370 


9,910,874 
192,216 


803,742 











19,529,350 21,079,290 








General Corpsrate and Hnvestment News. 


STEAM RAILROADS. 


Senator Couzens Demands Halt of Rail Merger.—An appeal to Congress 
to take up the question of railroad consolidations and call a halt before 
the transportation facilities of the country are in a few hands was made 


by Senator Couzens, Chairman of the Senate Committee on Inter-State 
Commerce, in a speech in the Senate. N. Y. ‘*Times’’ Feb. 27, p. 37. 

Asks Rail Rate Cut for Central Lines.—Reduction in commodity rates on 
all-rail shipments from origin points in central and western trunk-iine ter- 
ritory, to enable railroads there to compete for similar shipments using 
rail and water rates through New York and other North Atlantic ports, 
were recommended in a tentative report to the 1.-S. C. Commission on 
Feb. 27. N. Y. “Times” Feb. 27, p. 32. 

Railroad in new Altack on Motors.—Launching an offensive against the 
competition of automobile truck lines the Southern Pacific RR. has reduced 
rates on the transportation of milk as muchas 78%. ‘‘Sun,’’ Feb. 20, p. 43. 

Matters Covered in the “‘Chronicle of Feb. 21.—(a) Gross and net earnings 
of United States railroads for the calendar year 1930, p. 1288; (b) Railroad 
credit rules liberalized by I.-S. C. Commission, p. 1452; (c) Number of 
employees on class [ railways in December 1930 shows a decline of 15.47% 
as against the same month in 1929, p. 1352; (d) I.-S. C. Commission orders 
railroads to submit earnings data, p. 1353. 


Aroostook Valley RR.—Offer to Purchase.— 
See Canadian Pacific Ry. below.—V. 130, p. 3533. 


Buffalo Rochester & Pittsburgh Ry.—Omits Preferred 
Dividend.—The directors have failed to take action on the 
semi-annual dividend of $3 per share ordinarily payable 
about Feb. 15 on the 6% non-cumul. pref. stock. The last 
semi-annual distribution of $3 per share was made on this 
issue on Aug. 15 1930. More than 90% of both the pref. 
and common stocks of this road are owned by the Balti- 
more & Ohio RR.—V. 131, p. 781. 





Akron, Canton & Youngstown Ry. Co.—Larnings.— 


{Including Northern Ohio Ry. Co.] 

Calendar Years— 1930. 1929. 
Operating revenues----_- $2,720,402 $3,809,447 
Operating expenses 1,863,366 2,187,533 2,263,549 
$857,036 $1,621.914 $1,274,477 
2,092 5,362 2,081 
4,216 3,204 5,402 
13,320 30 30 
$876,665 $1,630,509 $1,281,990 $1.088,148 
45,507 251,583 172,532 121,071 

34 406 31¢ 87 

386,400 381,800 
283 132 
255 


. 


$3,171,453 
2,092,125 


$1,079,328 
4,593 

4 ,197 

30 


1928. 
$3 .538 ,026 





Net operating revenue 
Rent from locomotives _-- 
Rent from work equip-- 
Joint facility rents 





Total income 
Railway tax accruals_ _- 
Uncollectible ry. rev__-.- 
Hire of freight cars 
Rent for pass. tr. cars—- 
Rent for work equip--___ 





Net operating income- 
Misc. rent income 
Sep. oper. properties___ 
Dividend income 
Inc. from funded sec___ 
Inc. from unfunded sec_ 
Miscellaneous income_ -_ 


$992,093 
20,687 


1,666 
$1,091,556 


1,556 


$801,282 





Gross income 
Amort. disc. funded debt 
Sep. oper properties-——-__ 
Miscellaneous rents-—-—..- 
Misc. tax accruals 
Int. on funded debt--_-__ 
Int. on unfunded debt_- 


312,659 
t 1,222 
Misc. income charges--- 


4,655 


Net income $300,503 $735,087 $453 ,260 $320 632 
M. P. McIntosh has been elected a director to succeed F. A. Seiberling 
resigned.—V. 130, p. 3704. 
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Canadian Pacific Ry.—To Buy Maine Line.— 

The company has applied to the I.-S. ©. Commiasion for permission to 

uire control, through purchase of capital stock, of the Aroostook Valley 
Rit. in Maine. Consolidation of the two roads into a single system is not 
contemplated, according to the ny 

The applicant proposes to purchase 2,000 shares of the common stock 
of the 2,970 shares outstanding of Aroostook Valley at $264.87 per share, 
plus 4%% interest.—V. 132, p. 651. 


Chesapeake Corp.—Balance Sheet Dec. 31.— 








1930. 1929. 1930. 1929. 

Asselts— & & TAabilittes—~ $ $s 

SS a heaiecn'th wo eri 424,053 194,125} Capital stock__.b74,242,042 74,242,042 
Div. &int.rec’le 2,627,693 2,065,75015% conv. coll. 

Investments -.a164,880,069 138,474,188 trust bonds... 45,600,000 46,748,000 
U.S. Govt. sec. ae ssenon Accr. int. on bds 285,000 292,175 
Special deposits. eo Loansé&accts.pay 36,727,810 9,203,285 
Surplus. ....... 11,221,692 10,248,561 
barons « 168,076,543 140,734,063} Total... .- 168.076,543 140,734,063 





a Consists of (1) 4,135,908 shares common stock of Chesapeake & Ohio 
Ry., 27,500 shares common stock Pere Marquette Ry., 69,0C0 shares com- 
mon stock of Erie RR., and $424,000 par value, 20-year 5% conv. coll. 
— _— of Chesapeake Corp. b Represented by 1,799,745 (no par 

ares. 


Our usual comparative income account for the year ended Dec. 31 1930 
Was published in V. 132, p. 1406. 

Mahoning Coal RR. Co.—Earnings.— 

For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 131, p. 3363. 


Mobile & Ohio RR.—Listing of $5,000,000 5% Secured 
Gold§N otes.— 


The New York Stock Exchange has authorized the listing of $5,000,000 
5%fsecured gold notes, due Sept. 1 1938. 


Income Statement Years Ended Dec. oI. 























30. 1929. 
Gross operating revenues__..............--.._- $14,029,114 $17,315,532 
tt Ch ikea ne teans aes ae 11, 684 13,269,311 
‘axes and uncollectible railway revenue_______-- 982 ,082 1,025,762 
Equipment and joint facility rente_......._.___- 746,022 560,308 
Pte tbiwawskGebbncdianbntucanee $653,326 $2,460,151 
TG vttdassbhadabiccinnsiancunsmaee 139,543 159,237 
PE EN  tandcandvdda vawbosekatedcsdon 792,869 $2,619,388 
ERE LES LS RNC ERG ae ° 31,260 19, 
terest on mortgaged, bonded and secured debt.. 1,692,163 1,696,416 
EE Sta biia cidtme wad awne ward added df.$930,554 $903,131 
WHEPUNGASSCERHBACOCSEKOrOWaOeaHeEede 22,01 722,016 
ik cites hah il asia ti blah i tains wie et div sti aval def.$1,652,569 $181,115 
Shares of common stock outstanding ($100 par) -- 60,168 60,168 
Be PE dackunantebirhhwn tend mw een Nil $15.01 
General Balance Sheet Dec. 31 
1930. 1929. 1930. 1929. 
Assets— 3 3 TAabilities— x 8 
Road & equipm’t.59,723,138 59,901,738 | Common stock... 6,016,800 6,016,800 
Physical property. 569,808 596,826 | Funded debt--_--- 32,169,500 31,169,500 
Inv. in affil. cos.: Equip. trust oblig. 6,344,500 7,034,000 
Stocks. ...._- 172,504 172,504|Governm’t grants 14,290 14,230 
Ms ssesos 603,000 603,000 | Loans & bills pay. 731,967 -—__. - 
Pes cwscone 178,172 178,171 | Traffic, &c., bals. 101,417 160,215 
Advances.. —_. 25,614 25,614! Accounts & wages. 1,681,012 1,972,271 
Other investments 386 376 | Misc. accts. pay__ 65,847 55,225 
ee ee 1,639,118 1,512,107| Int. matured unpd 94,367 95,365 
U.8. Treas. notes. -..... 37,972| Divs. mat’d unpd. 294,613 271,642 
Dep. to redeem St. St. Louis & Cairo 
@Louls & Cairo RR. bonds_.-_-.. eee 
®* RR. bonds____. ee steeeoe Funded debt mat’d 8,000 10,500 
Special deposits.. 1,231,363 1,187,838 | Interest accrued 583,446 507,131 
Loans & bills rec__ 3,300 3,535 | Other curr. liabil’s 46,541 57,947 
Traffic, &c., bals. 300,470 295,268 | Deferred liabilities 219,135 204,007 
Balances due from ican . abies 474,727 67,617 
agents & conduc. 48 ,938 63,111|Operating reserves 115,469 153,175 
Misc. acc’ts receiv. 280,388 431,426| Accrued deprecia- 
Materials &suppl’s 727,557 1,178,004 tion on equip’t. 4,358,191 4,091,505 
Other assets__._.. 33,138 31,060 | Other unadj. cred. 854,886 1,140,258 
Deferred assets... 231,012 202,073 | Additions to prop- 
Unadjusted debits 439,419 433,293 erty through in- 
come & surplus. 447,815 419,325 
Profit and loss__.11,584,802 13,413,203 
ee 70,207,325 66,853,917 ees 70,207,325 66,853,917 


—V. 132, p. 652. 


Pennsylvania Ohio & Detroit RR.—Listing of $6,- 
483,000 lst & Ref. Mtge. 44%4% Gold Bonds.— 


The New York Stock Exchange has authorized the listing of $6,483,000 
Istjand ref. mtge. 44% gold bonds, series A, due April t 1977, making 
the total amount authorized to be listed $28,483,000. 


Income Account for Calendar Years. 














930. 1929. 
NN os Suc oak wade ceuds $2,969,701 $2,783,756 
Interest on funded debt. ..............-..-__- 1,542,203 1,361,796 
Maintenance of organization__.......__________ 3,68 Re 
ois a bnwian Sie bbe Selita do ok ese $1,423,811 $1,420,500 
NS a iran Gi icinddl nmald hatin c omc wees 1, : »420,500 
a nearer ee eee ore ess anew 
General Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
ny pe 3 $ oe le ail 3 3 
. road apital stock... _. 28,410,000 28,410, 
equipment... 79,718,672 77,970,654| Funded debt_____ 37,096,000 3064) ‘ooo 
Miscellaneous phy- Non-negotiable debt 
sical property _- 26,245 26,470 to affil. cos____. 1,994,101 6,686,526 
Invest. in affilcos. 276,235 276,235| Interest matur 
Other investments 1 1 unpaid... . 63,370 63,910 
aaa 191,204 188,185] Funded debt ma- 
Special deposits ___ 63,370 63,910) tured unpaid...  -._ _- 1,000 
Loans & billsreceiv  -..._- 5,000 | Unmatured interest 
Rents receivable... 393,499 328,063} accrued___.____ 391,938 327 ,482 
Deferred assets --- 11,396 13,896 | Other def. liabil__ 400 400 
Unadjusted debits 3,430,083 3,113,503| Accrued depree.— 
OO Ree 330,633 285,846 
Accrued deprec.— 
equipment --___-_ 5,654,412 5,422,466 
Other unadj. credits 890 166 
Corporate surplus 7,059,172 7,048,486 
Profit and loss_.._. 3,109,789 3,098,636 
NE a 8 84,110,705 81,985,918 EMO céwenwoun: 84,110,705 81,985,918 





—V. 132, p. 1217. 


Pere Marquette Ry.—Bonds Sold.—J. P. Morgan & Co.; 
First National Bank; Guaranty Co. of New York; National 
City Co.; J. & W. Seligman & Co., and Chase Securities 
Corp., have sold at 99!4 and interest, an additional $8,000,- 
000 Ist mortgage 414% gold bonds, series C. 

Dated March 1 1930; due March 11980. Bearing interest 
1931, payable M. & 8. 1in N. Y. City. Red. in whole oy bem Raper BI 

te, upon 60 days’ notice, until and incl. March 1 1975 at 105 and int. 
and thereafter at 100 and int. Coupon bonds in denom. of $1,000, regis- 
terable as to principal. Registered bonds in denom. of $1,000, $5,000, 

10,000 and authorized multiples of $10,000. Coupon and registered bonds 


and the several denominations of registered bonds interchangeable. Legal 
investment, in the opinion of counsel, for savings banks in the States of 
New York, Connecticut and New Jersey. Bankers Trust Co., New York, 
corporate trustee. 

Issuance.—Issue and sale of these bonds subject to authorization by the 
I.-S. C. Commission. 

Data from Letter of J. J. Bernet, President of Company. 

Property.—Company operates 2,265 miles of road, of which 1,763 miles 
are located in the State of Michigan and connect the important industrial 
centres of that State, including Detroit, Grand Rapids and Saginaw, with 
Chicago, Ill., and Toledo, Ohio. Company’s car ferries, operating from 
Ludington, ich., connect with northwestern carriers at Milwaukee, 
Manitowoc and Kewaunee, Wis. Its Canadian Division, (337 miles) 
extends from Detroit and Port Huron, Mich., to St. Thomas, Ont., from 
which point the company operates to Buffalo, N. Y., by trackage rights 
over other railroads. 

Affiliations.—A substantial interest in the capital stock of the company 
is owned by the Chesapeake & Ohio Ry. The company’s lines now connect 
with lines of the Chesapeake & Ohio system at Toledo, Ohio, and La Crosse, 
Ind. The Chesapeake & Ohio system and the Pere Marquette are supple- 
mentary and are under common management. 

Purpose.—These additional bonds are being issued to reimburse the 
company, to the extent of not exceeding 80%, for the making of tyr meee 
betterments and improvements to its owned and controlled lines of ra 
and for other capital expenditures. 


Earnings Years Ended Dec. 31 


Gross Operating Income Appl. to Total Fized Net 
Revenues Fized Charges. Charges. Income. 
| $45,799,700 $10,372,220 $2,670,216 $7,702,004 
| ae 44,744,59 9,850, 2,673,380 7,176,924 
Se csaseenss 45,761,568 11,172,144 2,705,173 8,466,971 
: Ser 48 468,439 10,135,888 2,677 ,428 7,458,460 
IGE esseuswe 37,216,377 5,098,920 3,086,771 2,012,149 


The company’s income applicable to fixed charges amounted to over 
1.6 times fixed charges in the year 1930. In each of the other four years 
shown in the above table such income amounted to more than 3% times 
such charges. 

Security.—The $64,955,000 Ist mtge. bonds to be outstanding, in the 
hands of the public upon the issuance of these additional series bonds 
are secured by a direct first lien on the entire 1,766 miles of railroad owned 
in fee; by pledge under the mostenge (subject only to the prior lien, in so 
far as the same attaches, of $3, ,000 collateral trust bonds maturing 
Aug. 1 1932) of 99% of all outstanding securities of two subsidiary com- 

anies owning in the aggregate 207 miles of road operated by the Pere 
arquette; and by a direct lien on the company’s owned equipment and 
its interest in equipment which is subject to $9,828,000 of equipment trust 
obligations now outstanding, all such equipment being a depreciated book 
value on Dec. 31 1930 of $45,474,975. 

The mortgage limits the total seinen amount of bonds that may be 
outstanding ,000 ,000 


at any one time to $75 a 
Equity.—On Dec. 31 1930 the company’s investment in road and equip- 
ment, after deducting reserves for depreciation of equipment, amounted 
to $143,114,193, investments in affiliated companies amounted to 
$12,806,352, a total of $155,920,545. This compares with $77,783,000 
total principal amount of funded debt, collateral trust bonds and equip- 
ment trust obligations to be outstanding in the hands of the public upon 
the issuance of these additional series C bonds. 


Somreny has outs 
11,200,000 5% cumulative prior preference stock, $12,429,000 5% cumu- 
tive preferred stock and $45,046,000 common —V. 132, p. 1408. 


Pittsburgh Cincinnati Chicago & St. Louis RR.— 
Acquisition.— 
At the annual meeting to be held on — 


asked to approve the purchase of the St. 
p. 4051. 


Pittsburgh & West Virginia Ry.—Opens Connellsville 
Extension .— 


The com ong hee opened its Connellsville extension, which connects the 
road with the Western Maryland, thus establishing a new Great Lakes-to- 
Tidewater route running from Toledo to Baltimore. This extension, which 
is about 38 miles long, runs from the previous eastern terminus of the 
Ptetsburgh & West Virginia at Cochran's Mill, Pa., to Connellsville, where 
it connects with the Western Maryland. It cost about $16,000,000. 
Freight has begun to move over the new line. The most important 
divisions of freight rates have been agreed upon, including those with the 
Western Maryland and the Wheeling & Lake Erie, it is understood. The 
opening of this extension will enable the Pittsburgh & West Virginia for 
the first time to establish through freight rates to all ints eastbound and 
westbound. Additional divisions of freight rates with other railroads will 
probably be agreed upon soon, it is believed.—V. 132, p. 1408, 1217. 


St. Louis Connecting R.R—Sale.— 


ace pun. Cincinnati, Chicago & St. Louis RR. above.—V. 130, 
Pp. " 


Seaboard Air Line Ry. Co.—Listing of Certificates of 
Deposit for Bonds.— 


The New York Stock Exchange has authorized the leing: of (a) certifi- 
cates of deposit of New York Trust Co. representing $19,350,000 Ae re- 
funding gold bonds due Oct. 1 1959 and (b) certificates of deposit of Equit- 
able Trust Co. of New York and of Mercantile Trust Co. of Baltimore, 
representing $12,775,000 (stamped and unstamped) Ist mtge. 50-year 
4% gold bonds due April 1 1950.—V. 132, p. 1027, 845. 


South American Rys. Co.—New Director.— 

George B. Woods has resigned as Treasurer and Robert E. Goldsby 
has been elected to succeed him. Mr. Woods continues as a director and 
Vice-President of the company.—V. 131, p. 2692. 


Southern Railway.—1930 Business Depression Cuts Rail- 
way Traffic—Earnings Show Sharp Decline.— 


Walter S. Case, President of Case, Pomeroy & Co., Inct., states: 

‘*During the year 1930 the railroads were confronted with the most diffi- 
cult conditions since the period of Government operation. The depth of 
the business depression brought a large decline in the demand for both 
passenger and freight transportation. During the first half of the year 
the railroads maintained their policy of liberal expenditures for improve- 
ments in the hope that traffic would show an upward turn during the second 
6 months. As no improvement materialized, but, on the contrary, the 
business depression became intensified, a more rigorous control over ex- 
penses was brought about in the latter months of the year. The Class I 
railroads showed an estimated decrease for the year 1930 of 16% in gross 
operating revenues and a decrease of 30.5% in net railway operating in- 
come compared with 1929. 

‘*Freight Revenues.—The depressed business activity resulted in a slack 
demand for raw materials and finished goods and a substantial drop in 
the movement of practically all classes of commodities. Southern Railway 
suffered sharp declines in freight tonnage, particularly in such important 
commodities as coal and forest products. The movement of general mer- 
chandise was also sharply lower. As a result of these conditions, freight 
revenues for the year amounted to only $91,799,000 as compared with 
$107 ,962,000 in 1929, a decrease of $16,163,000, or 15%. 

‘* Passenger Revenues.—There was no check in the steady decline of passen- 
ger travel. The loss due to increased use of the automobile was intensified 
by the business depression and passenger receipts showed a decline for the 
year of $4,876,000, or 22.15%. Passenger receipts have fallen to a point 
where it is difficult to make profits from this branch of railway service. 
The solution of this problem still remains to be solved. ; 

** Mail Revenues.—Payments from the Government for carrying the mail 
during 1930 amounted to $3,802,000 as against $5,555,000 in 1929. This 
decrease is almost wholly accounted for by the fact that Southern received 
an adjustment from the Government for back mail pay in 1929 which 
amounted to $1,614,000. ; : 

‘Gross Operating Rerenues.—The decline in all branches of railway service 
brought about a sharp reduction in operating revenues for the year. These 
amounted to $118,869,000 as against $143,184,000 im 1929, a decrease of 
$24,315,000, or 17%. he gross revenues for 1930 were the lowest since 
the year 1917, thus clearly marking the extent of the protracted traffic 
decline in Southern’s territory 


22, the stockholders will be 
uis Connecting RR.—V. 131, 





** Operating Ezpenses.—Operating expenses were kept well in hand, —- 
cially during the latter part of the year The percentage of gross operating 
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revenues spent for maintenance corresponded very closely with the ratio 
for the previous year. The ratio of expenses for maintenance of way and 
structures was 14.4% against 14.8% in 1929. The ratio of expenses for 
maintenance of equipment was 18.7% as against 18.6%. The ratio of 
transportation expenses to operating revenues was necessarily higher, as 
such expenses cannot be reduced quickly in proportion to sharp reductions 
in revenues. The transportation ratio for the year was 35.2% as against 
32.6% in 1929. Savings effected during the year brought down total 
operating expenses to $89,163,000 as against $102,702,000 in the previous 

ear, a decrease of 13.2%. The operating ratio, however, increased to 

5%_as against 71.7%. 

uipment Rents.—During this period of falling traffic many freight 
cars remained idle, resulting in larger payments due other companies for 
hire of equipment. This condition brought an increase in the debit balance 
for this item amounting to $624,000 in 1930 as against only $107,000 in 
1929. Improvement in the equipment rent situation can be anticipated 
as soon as a pick-up in freight traffic develops. 

Tazes.—There is yet no relief in sight from the heavy burden of taxation 
imposed upon railroads by Federal and State governments. For the year 
1930 Southern was compelled to set aside 7.10 cents out of every dollar 
of operating revenues to meet tax accruals. This is a substantial increase 
Over the tax ratios of preceding prosperous years. Total tax accruals for 
1929 consumed 6.52 cents of each dollar of gross revenues as compared 
with 6.65 cents in 1928 and 6.40 cents in 1927. 

Net Operating Income and Other Income.—After deductions for taxes 
and rentals Southern’s net railway operating income for 1930 amounted 
to $19,708,000 as compared with $30,031,000 in 1929. This is a decrease 
of $10,323,000, or 34.4%. Southern’s other income includes dividends 

m owned stocks of subsidiary companies, income from funded securities 
and other miscellaneous non-operating items. Dividend income from 

of subsidiary companies was substantially increased in 1930 through 
the declaration of extra dividends of $50 a share by C. N. O. & T. P. and 
of $6 per share by Alabama Great Southern. Total other income for the 
year was increased through these extra payments to $7,236,000 as against 
$5,785,000 in 1929. 

‘*Per Share Earnings.—After all deductions, fixed charges and preferred 
dividends and the inclusion of other income, surplus available for the com- 
mon stock amounted to $6,127,000, equivalent to $4.71 per share. This 
pn with a surplus in 1929 of $15,129,000, equivalent to $11.65 

er share.”’ 


Southern Railway Earnings for December and 12 Months (000 Omitted). 


















































December Twelve Months— 
% of % of % of % of 
1930. Gross. 1929. Gross. 1930. Gross. 1929. Gross. 
Freight revenue. _....-..-. $6.84 $7,871 $91,799 $107 ,962 
Passenger revenue. ...---- 1,384 2,015 17,129 22,005 
Total rev., incl. others__$9,092 $10,886 $118,869 $143,184 
Maint. of way & structures 981 10.8 1,375 12.6 17,089 14.4 21,182 14.8 
Maintenance of equipment. 1,613 17.7 2,352 21.6 22,283 18.7 26,536 18.6 
yee 155 1.7 233 2.1 2,708 2.3 2.901 2.0 
Transportation._......---. 3,253 35.8 3,673 33.7 41,880 35.2 46,642 32.6 
Miscellaneous operations. — 66 A 87 920 J 995 .7 
__ Se eae 363 4.0 375 3.5 4,321 3.6 4,564 3.2 
Trans. for invest. credit_-- 5 = dl 6 39 118 —s«z1 
Total operating expenses_$6,426 70.7 $8,089 74.3 $89,163 75.0 $102,702 71.7 
Net from railroad_...._.-- $2,666 29.3 $2,797 25.7 $29,706 25.0 $40,482 28.3 
Taxes and uncollectibles._.. 551 6.0 582 5.4 8,395 7.1 9,349 6.5 
Net after taxes__....._- $2,115 23.3 $2,15 20.3 $21,310 17.9 $31,133 21.8 
Equip. & joint facility rents 107 142 1,602 1,102 
Net after rents_........ $2,008 $2,073 $19,708 $30,031 
Other income. ........... 603 482 7,236 5,785 
Total income. .......... $2,611 $2,555 $26,944 $35,816 
Fixed charges & deductions 1,485 1,474 17,818 17,687 
Available for preferred___.$1,126 $1,081 $9,127 $18,129 
Preferred dividends. -_...-_- 250 250 3,000 3,000 
Availabie for common. -- $876 $831 $6,127 $15,129 
Pershareofcommon -.._. $0.67 $0.64 $4.72 $11.65 


—V. 132, p. 1216. 





PUBLIC UTILITIES. 


American Corporation.—Report for Nine Months—Third 
Dividend of 15c. per Share Declared.— 


The income account covering the period since the beginning of active 
operations of the corporation on May 1 1930 up to and including Jan. 31 
1931, is given under ‘Earnings Department’’ on a preceding page. The 
letter states that the corporation's affairs have continued to prosper and 
that accordingly, the directors have declared a third dividend of 15 cents 
per re, payable in cash, March 25 to holders of record March 10. 

The corporation has neither funded debt nor preferred stock outstanding. 
The entire outstanding capitalization consists of 475,000 shares of full 
voting no par value common stock, and 457,347 warrants to purchase 
common stock at $10 per share on or before Oct. 1 1931. 

The liquidating value of the corporation's assets, based upon their market 
value Feb. 21 1931, was in excess of $7.75 per share on the outstanding 
common stock. 

Investment holdings of the corporation consist of shares in banks and 
corporations owning or operating public utilities such as the United Corp., 
Consolidated Gas Co. of New York, National Gas & Power Corp., Michigan 
Fuel and Light Co., Continental Shares, Inc., Central Hanover Bank & 
Trust Co. of New York, the National City Bank of New York, the First 
National Bank of the City of New York, Guardian Detroit Union Group, 
— Corp. and American Commonwealths Power Corp.—V. 131, 
D. ° 


Associated Gas & Electric Co.—Ezchange Offer.—See 
General Gas & Electric Corp. below. 


Gain in Electric Output.— 

The Associated System reports electric output of 66,087,210 k.w.h. for 
the week ended Feb. 14. This is an increase of 6,487,899 k.w.h. or 10.9% 
over the same week of last year. The operations of the Saluda Dam helped 
to swell the System output. 

Gas output for the System for the week ended Feb. 14, totaled 395,925,- 
300 cubic feet. This is an increase of 1% over the same week of last year. 


Pays All Indebtedness to Empire Power Corp.—The follow- 
ing statement has been given out by the Associated Gas 
& Electric Co.: 


All indebtedness of the Associated Gas & Electric Co. and subsidiaries 
to the Empire Power Corp. and affiliated interests has been paid or acquired 
ane ar eaters prem these parties have been satisfactorily concluded. 
—v. 2, D. 38. 


Associated Telephone Utilities Co.—2% Stock Div.— 

The directors have declared the following regular quarterly dividends; 
2% in common stock on the common stock, payable April 15 to holders of 
record March 31; $1.75 on the $7 cumul. prior pref. stock, payable March 14 
to holders of record Feb. 28; $1.50 on the $6 cumul. prior pref. stock, pay- 
able March 14 to holders of record Feb. 28, and $1.50 on the $6 conv. pref. 
stock, series A, payable April 1 to holders of record March 14. 

The company on July 15 and Oct. 15 1930 and on Jan. 15 1931 paid a 
quarterly stock dividend of 2% on the common stock as against 144% in 
stock formerly. 


Number of Stockholders Gain.— 

The number of holders of all classes of stock of all companies of the Asso- 
ciated Telephone Utilities system increased approximately 15% during 1930 
to a total of 16,000, it was stated on Feb. 21. The stock is held in 43 States 
and in 5 foreign countries. Of the total number of stockholders, 9,600 own 
securities of the Associated company, and the balance of subsidiary com- 
panies.—V. 132, p. 1219. 


Bangor Hydro-Electric Co.—Annual Report.— 
Calendar Years— 1930. 1929. 1928. 1927. 
K.w.h. generat. & distrib 93,481,043 83,987,596 78,297,925 74,160,033 
Gross earnings $2,230,382 $2,086,393 $1,981,197 $1,867,760 

761,133 720,840 705,658 678,99 


Operating expenses_-_. 

















| > A se eee mentee 249'125 224600 : 
SOR aT 232,099 212,017 257 ,842 320,304 
Depreciation. ......... 130,397 127,038 123 ,562 113,796 
NGS PRONG ii cnc pnncaw 57.628 $801,898 $691,235 $568,611 
Preferred dividends. -_ _. at ,449 270,093 253 ,036 229,20: 
Common dividends... _. 425,729 390,332 237 ,889 171,267 
Balance, surplus--_-_.- $147,450 $141,473 $200,310 $168,139 
Consolidated Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ a $ Liabilities— $ $ 
Plant & Property .15,564,563 14,395,653 |7% pref. stock... 2,498,500 2,497,900 
Investments _ .... 41,767 47,894|6% pref. stock... 1,980,800 1,626,600 
2 =e ee 330,304 | Common stock... 5,379,800 5,231, 
Notes receivable. 11,029 13,477 | Funded debt... --. 4,690,000 4,102,500 
Accts. receivable... 438,961 364,750 | Accts. & wages pay 26,501 17,412 
Material & supp... 289,943 297,808 | Dividends payable ,003 67,608 
Other curr. assets. 47,016 19,561 | Accrued interest. - 56,039 47,269 
Unadjusted debits ,746 89,738 | Accrued taxes-.-.. 64,918 60, 
Other curr. liab_.. 1,886 30,928 
Unadjust. credits. 782,219 759,625 
Deere csosccuae x1,233,222 1,117,113 
Pe Anéeieane 16,816,888 15,559,185! Total......... 16,816,888 15,559,185 


x Includes profit and loss of $1,023,468; premium on common stock of 
$205,872 and premium on 6% preferred stock, $3,882.—V. 132, p.1219, 123. 


Beauharnois Power Corp., Ltd.—IJncreases Operations. 

Preparatory to the resumption of larger scale operations, the number 
of men ee at Beauharnois is being augmented, according to Vice- 
President R. A. ©. Henry. The payroll now numbers 800 men. The 
minimum payroll of the corporation during the winter numbered 600. 
Construction operations at present include: rock blasting and rock excava- 
tion; assembly and construction of further equipment; construction of 
concrete forms for use during the coming season, and the reconditioning of 


equipment. 
The corporation has now disposed of 462,000 h.p. from the total 500,000 
h.p. installation which its diversion rights Ft ye 

hen the collateral trust bonds were offered to the public a year ago, 
the power sales were then shown at 400,000 h. ee of which 250,000 h.p. 
went to the Hydro and 150,000 to Montreal Power. Of the remain 
62,000 +". which has been sold, 12,000 h.p. has been sold to the Montr 

oO 


Cottons . and 50,000 hp. has been sold under long-term contract. 
ee Cag ean’ 50,000 h.p. block has not yet been announced.— 
- 132, pd. x A 


(The) Bell Telephone Co. of Canada.—Larnings.— 


Calendar Years— 1930. 1929. 1928. 1927. 
Telephone revenues - ~~ - $41,360,926 $40,031,358 $36,510,732 $33,210,645 
Oper. exp., taxes, &c.-. 33,097,673 31,963,352 28,836,389 26,690,891 





Operating income._-. $8,263,252 $8,068,006 $7,674,342 
Net non-oper. rev_.---.- 1,343 ,859 919,637 714,964 671,004 

















Total gross income_-- $9,607,111 $8,987,642 $8,389,306 $7,190,758 
Interest, rent, &c....-.. 4,190,783 3,459,574 2,792,620 2,378,213 

Net income-_-....---- $5,416,328 $5,528,068 $5,596,685 $4,812,545 
Dividends 8% ...-.---- 5,681,072 4,859,943 4,414,941 3,972,677 
Employees benefitfund. $-----.  $-.-.-- 250,000 250,006 

Balance to surplus - -. -def$264,744 $668,125 $931,744 $589,872 
Shares of stock outst’d’g 

[er St euscceanes 746,230 661,901 603 ,405 500 ,277 

nings per share____- $7.25 $8.35 $9.27 $9.61 
Balance Sheet December 15. 
1930. 1929. 1930. 1929. 

Assets— $ $ Liabtlittes— $ $ 
Land, bidgs., &c 19,477,079 17,354,391) Capital stock... 74,623,000 61,359,900 
Telephone plant, Cap.stk.install. ..«.<- 4,830,240 

Ee 158,918,407 141,878,681! Bonds_-__....-- 70,824,899 57,556,820 
General equip... 4,041,828 3,848,642 Loansfrom bank 800,000 6,100,000 
Cash & deposits. 95,784 341,532 Accts.& bill pay. 3,828,278 4,607,606 
Dom, Govt. bds. 569,994 562,078 Accr. liabilities. 2,577,354 2,293,883 
Bills & accts, rec 3,327,235 3,442,745 Empl.stk. plan. 2,069,963 1,971,005 
Mat’ls & suppl. 2,195,020 3,150,338) Other def. cred. 34,387 19,116 
Accr.ine.not due 33,166 26,913; Advance pay... ....-- 1,386 664 
Prepayments- -. 311,834 307 ,634| Prem.on cap.stk 5,443,115 2,239,218 
Unamort.dt.dis 1,736,251 1,610,525) Res. for deprec. 34,224,327 31,023,598 
Plantinv.&app. ------ 69,139 Res. amort. cap. 77,750 65,730 
Patents........« 65.770 76,811) Surplus.....-- 6,090,807 6,226,408 
Other def. items 202,576 111,128 
Investment secs. 9,618,937 6,899,632 ; 

Ns kee ates 200,593,881 179,680,187| Total_.....- 200,593,881 179,680,187 
—V. 132, p. 654. 


Brooklyn Edison Co., Inc.—New Director.— 
ee C. Brady Jr. has been added to the board of directors.—V. 132, 
Dp. . 


Buffalo Niagara & Eastern Power Corp.—Sales.— 











Month of January— 1931. 1930. 
pS SST SS 2S ee ere 389,161,000 412,164,000 
—V. 132, p. 847. 

Canadian Western Natural Gas, Light, Heat & 
Power Co., Ltd.—LEarnings.— 

Year Ended Dec. 31— 1930. 1929. 1928. 1927. 
Ee See se $2,083,261 $1,956,022 $1,651,374 $1,565,023 
|” Ae 48 ,384 54,291 73,043 38,199 
Other income.......... 67 .403 65,004 57,501 58,211 

Totalincome.._..... $2,199,048 $2,075,321 $1,781,921 $1,661,433 
Expenses, &C.......-+- 1,579,796 1, .5O8E 1,139,123 915,047 
Depreciation & depletion 19,808 17,692 14,852 199,560 

Net income.......-- $599,445 $651,043 $627 ,943 $546,826 
Preferred dividends- --- 234 453 166,321 153,745 76,476 
Common dividends ----- 320,000 320,000 320,000 420 ,000 

Balance, surplus-_---_- $44,992 $164,722 $154,198 $50,350 


—V. 132, p. 655, 490. 
Canadian Hydro-Electric Corp., Ltd.—New Unit.— 


The Saint John Kiver Power Co., a subsidiary, has placed in commercial 
operation the fourth 20,000-h.p. unit in its Grand Falls, N. B., hydro- 
electric plant. The water-wheel of this unit was built by Canadian Allis- 
Chalmers, Ltd., and the generator by the Canadian General Electric Co., 
Ltd. Both water-wheel and generator are duplicates of the others now in 
operation in the power-house. 

The completion of this new unit raises to 80.000 h.p. the installed ca- 
pacity of the Grand Falls generating station, already the largest hydro- 
electric development in the Maritime Provinces. No extension to the 
power-house was required for the new unit, as it was originally built to 
house four generators. Only the cost of the machinery of the new unit was 
thus involved, resulting in comparatively low additional cost per wen 
power. 

Power from Grand Falls is now utilized, under long-term contracts, b 
Fraser Companies, Ltd., at Edmundston, and by New Brunswick Inter- 
nationai Paper Co. at Dalhousie. In addition, the Saint John company 
supplies Grand Falls and Dalhousie with wholesale wer, owns the dis- 
tri es system at St. Leonards, and supplies retail power in that com- 
munity. 





The starting of the fourth generator in the Grand Falls station raises to 
645,519 h.p. the total installed capacity of the hydro-electric plant of the 
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Canadian Hydro-Electric Corp., Ltd. Another 34,000 h.p. is being added Comparative Balance Sheet Dec. 31 
ithe installation of the seventh unit in the Paugan generating plant on the 1930. 1929. 1930. 1929. 
tineau River. ‘The corporation's stations can house, without expansion Asseis— $ s Liabilities— $ < 
of their structures, a further 129, h.p., which will be installed when re- | Investm’ts in road Capital stock... .- 29,650,000 9,150,000 
quired by the growing demand for electric energy.—V. 131, p. 4215. of equipm’t, &¢_.15,333,795 14,124,864| Funded debt... _- 2'859,000 3.118.000 
P ° ° > urrent assets.... 1,128,761 1,117,806) Deferred payments 61,765 30,858 
Chicago Rapid Transit Co.—New Directors.— Deferred charges. 517,047 532,218] Advances from 
Samuel Insull Jr. and Edward J. Doyle have been elected directors to affil. co’s__..-- 2,014,000 1,000,000 
succeed Allen G. Hoyt and the late R. Floyd Clinch.—V. 132, p. 1220. Curr, liabilities... 976,321 1,083,344 
e Retire., &c., res.. 416,013 405,959 
Cape Breton Electric Co., Ltd.—Foreclosure.— ‘ Surplus....-.-.-- 1,002,504 986,727 
A press dispatch from Halifax, N. S., says: he difficulties of the 
com Bay culminated Feb. 23 in the issue of a writ of foreclosure by the pro- Total. ..--.... 16,979,604 15,774,889| Total_....--- 16,979,604 15,774,889 


tective committee of the bondholders. The writ asks for foreclosure of 
the mortgage to the State Street Trust Co. It is alleged that there was a 
default by the company when interest due on Jan. 1 1931 was not paid. 
The Royal Trust Co. is depositary of the bonds, of which about $400,000 
are held in the Maritime Provinces. 

An application is expected to be made for appointment of a receiver, 
as one oF the claims is that there is a state of jeopardy existing now in 
the security of the bondholders. 


Legislation passed at the last session of the Legislature enables the city 
of Sydney to enter into competition with the company.—V. 131, p. 3528. 


Capital Traction Co.—Larnings.— 

















Calendar Years— 1930. 1929. 1928. 1927. 
Operating revenue- - - - - $4,164,521 $4,296,906 $4,344,148 $4,479,099 
Operating expenses ----- 3,006,014 3,067,371 3,054,981 3,099,574 
a dans oe oteiedh tenes 324,652 327 ,592 346,965 370,289 

Operating income.--. $833,855 $901,943 $942,202 $1,009,236 
Non-operating income-- 24,494 26,869 31,924 43 ,032 

Gross income. -.------ $858,349 $928,812 $974,126 $1,052,269 
0 —Eeee eae 358,229 349,673 340 ,000 332,483 
Rent for leased rds., &c- 10,780 17,164 13,720 12,331 

Net income-------.-- $489,340 $561,974 $620,406 $707 ,454 
ee ee 540,000 810,000 840,000 840,000 

Balance, deficit. .-.-.- $50,660 $248,026 $219,594 $132,546 
Profit and loss, surplus - - 708,488 759,593 1,008,128 1,227,303 
Earns. per shs. on 120,- 

000 shs. cap. stk. (par 

soc eakswences $4.07 $4.68 $5.17 $5.89 
—V. 131, p. 626. 


Central Illinois 


Calendar Years— 
Gross earnings---_----- 


Public Service Co.—Earnings.— 


1930. 1929. 1928. 1927. 
$15,347 ,960 $15,103 523 $14,253,614 $13,133,809 




















Oper. expenses & taxes.-. 9,799,735 9,599,241 9,195,777 8,717,345 
Operating income_--- $5,548,226 $5,503,282 $5,057,837 $4,416,464 
Other income. -__------ 297 ,217 115,921 92,385 310, 
Gross income..--..-- $5,845,443 $5,619,203 $5,150,222 $4,727,368 
Interest charges, &c..-. 2,500,339 2,332,321 2,171,426 2,229, 
Net income____--.-- $3,345,104 $3,286,882 $2,978,796 $2,497,520 
Preferred dividends_-... 1,620,317 1,457,795 1,337,414 1,193,944 
Common dividends.._.-. 1,562,058 1,419,990 1,259,371 1,114,365 
Balance, surplus- --_-- $162,729 $409 ,097 $382,010 $189,210 
Com. shs. outst’g, at end 
of year (no par)_---_- 260 343 252 366 222,562 203 ,895 
Earnings per com. share_ $6.62 $7.25 $7.37 $6.39 


Properties Acquired During 1930.—Durin 
chased the physical 
electric properties at 


the year the company pur- 
woeoety of the Dowell Electric Co., the municipal 
enia, Brocton and luka, and the ice manufacturing 
Fo ty and ice business of the Taylorville Utility Co. and Southern 
ted Ice Co. at Shelbyville. Electric service was extended to 19 com- 
—— and gas service to 7 communities not previously receiving such 
services. 

Financial Operations.—During the year company issued and sold for 
cash, $6,100,000 Ist mtge. 5% gold bonds series G, 24,273 shares of its 
preferred stock (no par) and 7,977 shares of common stock (no par). Pro- 

were used to acquire 1,780 shares of common stock of Super-Power 

Co. of Lllinois, to retire $5,000 of building contract notes and $8,000 car 

trust certificates, and for the pur chase of new properties and other corporate 

purposes. In addition, the sale of these securities provided funds for the 

retirement of $1,400,0 serial 44%% gold notes, maturing Jan. 1 1931, 

Gemvietng, he retirement of the $4,200,000 serial 444% gold notes dated 
Comparative Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 

Assas— $ $ Liabilities— $ $ 
Fixed capital... 91,737,794 85,483,858/6% pref. stock-- 651,100 651,100 
2,175,495 2,168,342] $6 pref. stk. (no 
Notes receivable 1,777,453 332,997 a 25,380,090 23,073,370 
Accts. receivable 2,804.273 2.502,461|}Com. stk. (no 
Material & sup_- 1,258,010 1,164,261 par value)... 21,909,450 21,311,175 
Prepayments - _- 7,542 7,343; Cap. stk. subs’d 264,799 389,830 
Subs. to cap, stk 166 801 213,552! Funded debt... 51,774,000 45,674,000 
Misc. investmts. 2,801 938 988,178|Serial gold notes 1,400,000 2,800,000 
Special deposits_ 1,450 1.150| Car trust ctfs-_- 24,000 32,000 
Unamortiz. debt Purch. contract 

disct.&exp_. 7,760,612 7,532,403 obligations _ —. 108,600 113,600 
Prop. abandoned 303,676 185,582} Notes payable. 2,250,000 i -..-.-.. 
Jobbing accts-_- 13,674 60,479| Accts. payable- 642,044 616,403 
Unamort. storm Consum’s depos. 286 ,027 317,951 

& tornado exp. 74,787 73,786 | Dividends decl- 808,013 759,950 
Retirement work Misc. curr. liabil 42.143 33,168 

in progress. - - ae eee. » 6 wawmen Accrued liabili.. 1,017,166 956,896 
Miscell. deferred Reserves. ...-- 2,349,403 2,229,026 

Gebite...... e 167,354 228,398] Miscell. unadj. 
Reacquired sec’ts 58,197 37,570] credits... ee 

a 2,175,629 2,021,891 

Se 111,176,252 100,980,360 NS 6 ci on 111,176,252 100,980,360 

—V. 132, p. 309. 


Chicago Local Transportation Co.—Deposits Under Plan. 

Securities of Chicago traction companies to be consolidated into the 
Chicago Local Transportation Co. are being deposited with the protective 
committees and with Halsey, Stuart & Co., Inc., reorganization managers, 
at a satisfactory rate. The face or liquidating value of securities deposits 
as of Feb. 13 amounted to $157 540,390, or about 75% of the total holdings 
to be converted into the set up of the new company. 

During the week from Jan. 30 to Feb. 6 deposits amounted to $2,932,460 
and for the week from Feb. 6 to 13 amounted to $2,728,490, a total of 
$5,660,950 for the two weck period.—V. 132, p. 1219, 1028. 


Chicago South Shore & South Bend RR.—£arnings.— 


Calendar Years— 





1930. 1929. 
a a sn ts ade eo dh mis c'ee oe wm te ese in $3,556,707 $3,691,578 
Operating expenses (incl. retirement charges)_._._. 2,755,063 2,858,083 
cb nbin take tan Kins ake Se owe ewedenae een waie 59,538 60,817 
Teen GGPROe IBORIND. open cennencte nn cnaae $742,106 $772,678 
St PE cr tnkepow ab nenaddnne seeek eames 34,918 60,247 





Nee ec cue aintnel anil 
Rent of leased property, &c_- 


$832,925 
Interest on funded debt : 


85,660 
62,376 














Amortization of discount and expense__--___--_- 33.539 
ec 306, 

Class A preferred dividends-_- #06 463 st 1t'336 
Class B preferred dividends-- 188,500 198,250 
RS 6 oka sn enn Magan ed necencioceseansnee def$8 ,223 106, 
—V. 131, p. 3708. $108,706 


6%% cum. 
and 39,000 shares (no par) 


—V. 131, p. 3708. 





a Represented by 465,000 shares (no par) common stock, 10,089 shares 
ref. (par $100), 10,911 shares (no 
.50 class B stock.— 


r) $6.50 class A stock, 
. 131, p. 7308. 


Chicago North Shore & Milwaukee RR.—Earnings.— 
{Including Chicago & Milwaukee Electric Ry.] 























Calendar Years— 1930. 1929. 1928. 1927. 
Operating revenues----- $6,672,508 $8,020,762 $7,967,186 $7,829,592 
Operating expenses ----- 5,638,471 5,913,692 5,928,425 5,740,868 

Net rev. railway oper. $1,034,037 $2,107,070 $2.038,762 $2,088,724 
Net auxiliary oper. rev-_- 43 072 60,628 59,602 68,477 

Net rev from oper... $1,077,109 $2,167,698 $2,098,364 $2,157,201 
TE acddvabinocat we 290 592 380,086 395,596 420,085 

Operating income.--. $786,517 $1,787,612 $1,702,768 $1,737,116 
Non-oper. income------ 1,387 ,369 380,711 426 ,467 57 ,287 

Gross income------.-- $2,173,886 $2,168,323 $2,129.234 $1,794,405 
Fixed charges--..-.--.-- 1,576,031 1,445,258 1,347 .513 1,298,360 

Net income......... $597 855 723 065 $781,721 $496 ,044 
| eee x555,709 y964,828 y863 422 y784,083 

eg TO $42,146 def$241.763 def$81,708 def$288,039 
Profit and loss, surplus. $1,033,327 $1,018,981 $1,261,388 $1,128,110 
Shares of common stock 

outstanding (par $100) 50.000 50,000 50,000 50,000 
Earns. per share on com_ 4 Nil Nil Nil 


$0.8 
x Paid on 7% cumulative prior lien stock. 
y Being 6% on the preferred stock and 7% on the prior lien stock. 
Consolidated Balance Sheet Dec. 31. 
{Including Chicago & Milwaukee Electric Ry.] 








1930. 1929. 1930. 1929. 

Assets— $ $s Liabilities— $ $ 
Road & equipm’t_42,438,677 41,097.263| Common stock... 5,000,000 5,000,000 
Sinking funds_ --- 47,154 22,844/ Pref.6% non-cum. 
Deposits in lieu of EE 7,619,200 7,542,200 

mtgd. prop. sold 89,955 57,604 | Pref. 7% cum. pr. 
Misc. phys. prop_- 1,989,765 1,990.426| lien stock___--- 7,999.10) 17,778,900 
Adv. to affil. int.-. 1,089,379 1,406,822 Subscribed -..-- 2,109 161,50) 
Miscell.investm’ts 675,300 1,082,097) Funded debt----- 22.310 600 21,986,600 
Misc. bds. in treas. 22,500 6,300 | Realestate mtge.. 712,297 687 ,635 
Special deposits_-— 10,000 10.200 | Unsec’d 5-yr. non- 

ae 340,379 452,863) int. bear. notes. 65.008 142,008 
Loans & notes rec_ 86.996 164,115} Contract Mabilities 10,869 10,060 
Special note rec... 1,259,000 -....- Loans & notes pay. 1,200,000 400 ,000 
Accts.receivable.. 453,610 627,713) Accts. payable... 1,412,934 1,266,270 
Materials & supp. 337,977 387,197} Acer. int. & taxes. 493,160 546,381 
Subscrip. to capi- Retirement res’ve_ 1,783,375 1,739,326 

SS ee ee 93,506 | Other reserves.... 142,576 143,014 
Prepaid exp. & de- | ee 1,033,327 1,018,981 

ferred items.... 943,852 1,023,924 

Te ot wae 49,775,545 48,422,875) Total......--- 49,775,545 48,422,875 





—V. 132, p. 1409. 


Dayton & Western Traction Co.—Receivership.— 

Frank B. Currigan was recently appointed receiver for the Company, y 4 
Judge E. T. Snediker, on application of the Winters National Bank 
Trust Co., as trustees for the bondholders. The petition avers that the 
defendant company is insolvent and wholly unable to meet its obligations. 
It is further stated that the property of the company is not sufficient to 
discharge the mortgage debt owed the plaintiff as trustee. 

Under the trusteeship it was agreed that the company pay taxes on its 
property, and this obligation has not been fulfilled since December 1929, 
when the defendant failed to pay taxes. 

Of an issue of $312,000 25-year bonds authorized on Jan. 14 1927, all 
but $3,500 remains outstanding. It is related almost all of the bondholders 
requested the plaintiff to bring action. J 

The bank as trustee holds all properties, right of way, rail and wire lines 
and other property, including the traction line between Dayton and Rich- 
mond, Ind.—V. 117, p. 207. 


Electric Bond & Share Co.—Changes in Personnel.— 

S. R. Inch, a Vice-President, has been elected Executive Vice-President 
and Frank A. Reid, General Attorney of the company, has been elected a 
Vice-President.—V. 132, p. 1410. 


Empire Power Corp. of New York.—Indebtedness by Asso- 
ciated Gas & Electric Co. and Subsidiaries Paid.— 
See Associated Gas & Electric Co. above.—V. 130, p. 4417. 


Engineers Public Service Co.— Will Take Over Direction 
of Its Own Subsidiaries May 1.— 


This company after May 1 will itself direct the operation of its sub- 
sidiaries, which have heretofore been supervised under contract. The 
principal units of the company are in three large groups—in the Puget 
Sound, Virginia and Gulf Coast sections. iy : 

In commenting on this change, President C. W. Kellogg said: ‘In the 
operation of our properties we have aimed to build up local organizations 
in the larger situations to eliminate eventually the necessity for detailed 
central supervision. We have placed added responsibility upon the men 
in the field and we now feel that these men, under the supervision of the 
staff of Engineers company, are fully competent to direct their own local 
operations.’’"—V. 132, p. 1411. 


Grand Rapids Railroad.—Earnings. 

















Calendar Years— 1930 1929. 1928. 
Revenue passengers Carried--------- 13,742,704 17,388,243 17,483,996 
Passenger revenue... ......--..---- $1,341,383 $1,663,997 $1,551,679 
Revenue from special cars, &c-- : 6,54 2,594 1,01 
Rent of equipment, tracks, &c ----- 11,826 19,426 18,678 
Non-operating revenue---...------- 1,123 2,793 2,801 

RE SP eas iaigaly mae $1,360,872 $1,688,810 $1,574,171 
Operating expenses.......-.-..---- 1,004 ,637 1,089 654 957 ,625 
er ae oe ee areas 108,516 131,248 133 ,617 

AN Rta ks mes ah hee $247,719 $467 ,908 $482,929 
Interest on funded debt------------ 220,841 229,717 236,274 
Interest on unfunded debt.-------- 8,910 7,373 4,640 

ESE Se ee $17,968 $230,817 $242,014 
Dividends on preferred stock... ----- 5,138 10,276 10,276 
Provision for retirements---...----- 154 ,093 143,831 122,748 

al il def$141 ,262 $76,710 $108,990 


L. J. DeLamarter, Vice-President and General Manager, says: 

Under date of Aug. 1 1930, stockholders were advised that the regular 
quarterly dividend then due on the preferred stock could not be paid and 
that the interest due May 1 1930, on the company’s debenture bonds had 
not been paid. On Oct. 31 1930, holders of the lst mtge. 7% sinking fund 
gold bonds due May 1 1939, were advised of the company’s financial con- 
dition and that because of this the sinking fund payment due Nov. 1 1930 
(as provided in the indenture securing these bonds) could not be made 
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and that resumption of such payments would be dependent upon the 


return of the company’s earning power somewhere in proportion to that 
of recent years. Prior to Nov. 1, $82,500 Ist mtge. bonds had been re- 
tired in 1930 through sinking fund payments thereby affecting a total reduc- 
tion of $618,500 in this indebtedness since the bonds were issued in 1924. 


Consolidated Balance Sheet Dec. 31. 
Assets— 








1930. 1929. Liabilities— 1930. 1929. 
Plant, property & Preferred stock... $146,800 $146,800 
equipment... $6,353,341 $6,240,637| Common stock___x2,000,000 2, F 
Other investm’ts__ 2.750 129,100} y Grand Rap. Ry. 
Cash & work. funds 29,146 49,213 Ist mtge. 7s_... 2,781,500 2,864,000 
Accts. receivable__ 14,883 9,404 VT% GeOs..... 345,000 345,000 
Loans & notes rec. , Ze we: Paving assessm’ts 
Materiais & supp. 67,539 74,762 (not due)...... 48,424 62,766 
Deferred charges & Accounts payable. 133,904 133,554 
prepaid accts__-_ 2,438 6,458] Notes payable. -__-_ 48,589 90,000 
Accrued interest. _ 64.214 70,743 
Taxes (past due) - 48). gencud 
Res. for Fed’l taxes > ; a 
Res. for retire. of 
Plant, prop, &c. 517,643 387,833 
Other reserves_-_-_- 55,955 92.659 
eS ee 239,892 316,220 
Debbeosnans $6,471,883 $6,509,575 Wk ivan wee $6,471,883 $6,509,575 





x Represented by 100,000 shares (no par). 
y Assumed by Grand Rapids RR. Co.—V. 131, p. 1256. 


General Gas & Electric Corp.—Fzchange Offer.— 

In a recent letter to holders of preferred stocks of the above corporation, 
the General Finance Corp. offered to exchange one share of Associated 
Gas & Electric Co. $6 cum. preference stock for one share of General 
Gas $6 cum. pref. stock, series A or B: 1 i-6 shares of Associated $6 pref. 
for one share of General Gas $7 cum. pref. and 1 1-3 shares of Associated 
$6 pref. for one share of General Gas $8 cum. pref. stock. General Gas 
stockholders had the option of receiving the $5 Associated Gas pref. stock 
on_the same basis. This offer, it is stated, was closed last month.— 
—V. 132, p. 124, 1220. 


Gulf States Utilities Co.— Sale of Plant.— 
See United Gas Public Service Co. below.—V. 130, p. 2024. 


Illinois Northern Utilities Co.—EZarnings.— 











Calendar Years— 1930. 1929. 1928. 1927. 
Gross earnings......__- $3,889,435 $3,836,876 $3,497,478 $3,302,500 
Oper. exp., taxes, &c_.. x2,176,27 2; wor ,034,636 1,865,330 
Interest charges_____-_- 513,970 491,524 455,281 445,517 
Rent of leased lines and 

CO Cr .44,191 18,526 41,594 41,950 
Amort. of debt discount 

and expenses__...__- 34,080 33 427 33,143 32,297 
Miscell. amortization _-- 21,009 30,255 44,523 10,593 

Net income_--.....- $1,188,295 $1,071,765 $888,300 $906,813 
Previous surplus-----_-- 1,605,585 1,357,002 1,124,466 860,916 

Total surplus__-__.._- $2,793,880 $2,428,767 $2,012,766 $1,767,729 
Preferred dividends - - -- 287.776 266,560 28,4 225,219 
Junior pref. dividends--_ 8,396 58,555 58,555 58,538 
Common dividends _- ~~ 514,000 498 ,066 368,800 356,242 
Den, eis... caeawe oo weahede —..” mira 3,264 

_ Surplus Dec. 31---~-.- $1,933,708 $1,605,585 $1,357,002 $1,124,466 
Earns. per sh. on 52,500 

shares common stock_ $16.04 14.22 $11.42 $12.06 

x Includes $221,830 retirement reserve and $267,535 taxes. 

Comparative Balance Sheet Dec. 31. 
1930. 1929. | 1930. 1929. 

Assas— $ $ Liabilities— $ $ 
Fixed capital. --- 21,953,333 21,445,659) Preferred stock... 4,815,500 4,815,500 
are 548,876 510,364; Jinior pref. stock 810,540 £10,540 
Notes receivable-- 150,855 ..---.| Common stock... 5,250,000 5,250 000 
Accts. receivable_- 446,804 470,806 | Cap. stock subsc-- 1,400 22 090 
Int. & div. receiv_ 11,025 11,025; Funded debt - ---_- 10,083,000 10,083,000 
Materials & supp_ 229,661 260,000; Purchase contract 
Prepayments- -_--_- 4,916 6,840 obligations___-_- 161,500 161,500 
Subscrib. to capital Accts. payable- - - 111,195 67,202 

a caucecnstaccce 716 12,171} Consumers deposit 52,666 48,743 
Invest.inaffil.co’s 542,300 539,300 | Miscel. curr. liab-- 964 800 
Miscell. invests- -- 23,275 23,275) Accrued liabilities. 608,284 564,992 
Special deposits_ -- 627 662} Reserves. .....-- 1,077,410 922,546 
Deferred debits_ -- 892.244 954,342 Miscel. unadj. cred 16,455 15,233 
Reacquir. secur_-- 117,989 133,200 | See 1,933,708 1,605,585 


Total 24,922,623 24,367,641| 24,922,623 24,367,641 
—V. 131, p. 2894,935. 


Indiana Hydro-Electric Power Co.—Earnings.— 





Year Ended Dec. 31— 1930. 1929. 1928. 
Operating revenue-.-_......-..._.-. $714,756 $720,220 $588,418 
Operating expeuses (incl. charge for 

TE ph ET TAS SED 5S 310,585 238,050 187 ,064 

I a ice Te Ns a al ee a 78,951 88,390 66,065 

Net operating income__..-... _-- $325,220 $393,781 $335,289 

MN on cs ca aoe 3,413 7,508 4,075 








I SI ns ies as das Scale catia lee $328,633 $401,289 $339,364 
og Re ae 31,63 33,426 18,890 
Interest on funded debt___.-.._-_-- 150,000 150,000 164,451 

Net income for the year__.____-_- $146,995 $217,863 $156,113 
STs WONG. ng oc Saccincwwdnccuse 146,286 196,686 145,168 

Balanoe, GULP. ..csciececcwecs $709 $21,177 $10,945 
Seles: TIO: Ohno ce ducmendewee $50,959 $44,951 $12,303 


Condensed Balance Sheet Dec. 31. 


Assels— 1930. 1929. Liabilities— 1930. 1929. 
Investment in road, Capital stock___.a$5,600,500 $5,600,500 
equipment, &c_$8,422,047 $8,342,689] Funded debt--_--- 3,000,000 3,000,000 
Deferred charges... 602,496 623,702} Current liabilities _ 116,792 171,520 
Current assets-_--- 121,164 119,044] Adv. from affil.cos 265,000 180,000 
Ret. & other res_-. 112,456 88,433 
IN oo al cei te wee 50,959 44,982 
en $9,145,707 $9,085,434 Total __...-.--$9,145,707 $9,085.43 


a Represented by 35,000 shares (par $100) common stock and 21,500 
shares (par $100) 7% preferred stock. ‘ 
Morse Dell Plain has been elected a member of the board of directors 
to succeed Frank E. Kruesi.—V. 130, p. 2390. 


International Ry. (Buffalo).—Larnings.— 











Louisiana Power & Light Co.—Bonds Offered.—W. C. 
Langley & Co. and John Nickerson & Co., Inc.; Guaranty 
Co. of New York; The First National Old Colony Corp.; 
J. G. White & Co., Ine.; J. & W. Seligman & Co., and 
Hale, Waters & Co., are offering an additional issue of 
$3,000,000 1st mortgage gold bonds, 5% series due 1957 
at 98 and interest to yield about 5.14%. Bonds are dated 
Dec. 1 1929 and mature Dee. 1 1957. 


Data From Letter of E. W. Hill, Vice-President, Feb. 24. 
Business.—Company supplies electric power and light service in a large 
area, including 119 communities in agricultural, industrial, lumbering and 
mineral regions in northern, central and southerastern Louisiana. ge | 
the communities served are Algiers (a part of the incorporated City o 
New Orleans), Metairie, Gretna, est Monroe, Hammond, 
Donaldsonville, Amite, Haynesville, Arabi, Ferriday, Harvey, 
chatoula, Taullulah, Westwego, Marrero, Winnsboro and Columbia. 
Thirteen of the communities served are parish (county) seats. 

he company also owns and operates a transportation system in Algiers 
and supplies natural gas service in 25 communities, including Metairie, 
Gretna, Bastrop and Tallulah, and water service in eight communities, 
including Bastrop, Donaldsonville, Tallulah and Ferriday. Ice plants are 
operated in Haynesville and Luling. The total population of the territory 
served is estimated at 152,000. 


Capitalization to Be Outstanding Upon Completion of Present Financing. 


Ist mtge. gold bonds, 5% series, due 1957 (incl. this issue)... $17,500,000 
$6 preferred stock, cumulative (no par)__________--------- 0,000 shs. 
Second preferred stock, $6 cumulative (no par)__._.___---- 30,000 shs. 
CONGes BENE ONS POE sie sn kc oe ek chews oun bce bee 1,200,000 shs. 


Purpose.—Proceeds will provide funds to reimburse the company for 
expenditures made for additions to property and for other corporate 
purposes. 

Security.—A first mortgage on all the fixed properties now owned, includ- 
ing the Sterlington steam electric generating station having a present 
installed capacity of 85,000 kw., except for $61,500 of divisional liens on 
one small property. 


Earnings 12 Months Ended Dec. 31. 


9. 1930. 
Gross earnings (including other income) -_______-_- $5,408,522 $6,211,934 
Operating expenses, maintenance and taxes 2,740,397 3,220,489 


Net earnings before interest, depreciation, &c__ $2,668,125 $2,991,445 
Annual interest requirements on $17,500,000 Ist mtge. gold 
bonds (including this issue) 875,000 
Net earnings for the 12 months ended Dec. 31 1930, as shown above, 
were equal to more than 3.4 times the annual interest requirements on the 
$17,500,000 first mortgage gold bonds, including this issue. 

Of the total gross earnings from operation for the 12 months ended 
Dec. 31 1930, approximately 84% was derived from electric power and 
poe service, 12% from natural gas service and 4% from miscellaneous 

usiness. 

Property.—The principal generating station owned by the company is 
the Sterlington steam electric station. It is located in the Monroe natural 
gas field in northern Louisiana, about 15 miles north of Monroe, on the 
Ouachita River. This navigable stream, which has a drainage area of 
Sener 12,000 sq. miles, provides an ample supply of condensing 
water. 

The station throughout is modern in design and construction. It is 
designed and has been partially built for an ultimate generating capacity 
of 150,000 kw. Present installed capacity is 85,000 kw. and consists of 
two 30,000 kw. units (placed in operation in 1928) and two 12,500 kw. 
units. The Sterlington station ranks among the largest in the Southwest. 

Natural gas is used as fuel in the Sterlington station and all natural 
gas used by the company both for fuel and for distribution to customers is 
purchased, principally from associated companies, under satisfactory con- 
tracts. Natural gas reserves of associated companies are estimated to be 
sufficient to supply for many years the fuel requirements both for the 
present capacity of the Sterlington station and for future additions thereto. 

A large part of the power requirements of the company, and also of 
Arkansas Power & Light Co. and Mississippi Power & Light Co. (asso- 
ciated companies), is provided by the Sterlington station, which is con- 
sequently the hub of an extensive interconnected transmission system 
serving large portions of Louisiana, Arkansas and Mississippi. 

Other physical property owned by the company includes additional 
electric generating capacity aggregating 5,032 kw. and 1,735 miles of elec- 
tric transmission and distribution lines, among them two new 110,000-volt 
lines placed in service during 1930. One of these new lines, 110 miles in 
length, extends from Amite to New Orleans, and makes possible an inter- 
change of power with New Orleans Public Service, Inc., and the other 
extends from Amite to Bogalusa, a distance of 39 miles, to suppiy a sub- 
stant.al portion of the power requirements of a large lumber company. 

The company now has under construction a new 110,000-volt trans- 
mission line, approximately 64 miles in length, which will extend south 
from the company’s Sterlington station to Winnfield and upon comple- 
tion will interconnect the property of the company in and around Columbia, 
Olla and Tullos with the company’s main transmission system. This new 
line is expected to be placed in service during the Spring and will make 
available a more ample supply of power to serve these communities and 
particularly the numerous industrial plants located in the territory south 
of Winnfield in the central part of the State. 

Interconnection.—The 110,000-volt transmission system of the com- 
pany, radiating from the Sterlington steam electric generating station, 
forms an important part of an interconnected system serving a large area 
in the States of Louisiana, Arkansas, Mississippi and western Tennessee. 

The transmission system of the company 1s interconnected at four 
points with the transmission system of the Arkansas Power & Light Co. 
and at two points with the properties of the Mississippi Power & Light 
Co., serving respectively large areas in Arkansas and Mississippi, and 
throuch the lines of these two companies interconnection is also had with 
the properties of the Memphis Power & Light Co., operating in western 
Tennessee. é 

As a result of the plac.ng in operation in August 1930, of the company's 
new 110,000-volt line, extending from Amite to New Orleans, the proper- 
ties of the company in the southern part of the State for the most_part 
are interconnected with the properties of both Mississippi Power & Light 
Co. and New Orleans Public Service, Inc. Through the interconnection 
of the transmission system of the company with that of the Mississippi 
Power & Light Co., electrical energy generated at the company’s Ster- 
lington station is made available to territory served by the company in 
the southeastern part of the State. ; 

It is expected that the Gulf Public Service Co. will place in operation 
early in 1931 a new line from Baton Rouge to Sorrento to tie-in with the 

110,000-volt system of the company. The lines of the company will also 
be interconnected with those of the Southewstern Gas & Electric Co. 
upon the completion of the Minden-Shreveport 110,000-volt line now 
under construction. 

The company and the three associated companies, Arkansas Power & 
Light Co., Mississippi Power & Light Co. and New Orleans Public Service, 
Ine., operating respectively in Arkansas, Mississippi and Louisiana, whose 
properties are interconnected with its lines, are all subsidiaries of Electric 
Power & Light Corp. 

Supervision.—Company is controlled through ownersnip of all its Second 
preferred and common stocks by Electric Power & Light Corp. Electric 
Bond & Share Co. supervises (under the direction and control_of the 
boards of directors of the respective companies) the operations of Electric 
Power & Light Corp. and Louisiana Power & Light Co.—V. 131, p. 475. 











Calendar Years 1930. 1929. 1928. 1927. 
Operating revenue_---- $9,699,071 $10,975,851 $11,116,653 $11,192,908 
Operation and taxes_._-- 8,273,012 9,036,143 9,086 ,823 9,733,797 

Operating income---- $1,426,058 $1,939,708 $2,029,830 $1,459,111 
Non-operating income--. 87 ,250 92,621 56,913 50,139 

Gross income--.--.---- $1,513,308 $2,032,329 $2,086,743 $1,509,250 
Fixed charges --------- 1,252,393 1,292,128 1,352,998 1,440,341 

Net income. ----.---- $260,916 $740,200 $733 ,744 $68 ,909 


Note.—The net income for 1927 is after deducting $340,171 for amortiza- 
tion of intangible capital. The net income for 1927 before deducting 
amortization amounted to $409,080 which is the amount that should be 
compared with $740,200 for 1929 and $733,744 for 1928.—V. 132, p. 1221. 


Kansas City Power & Light Co.—To Inc. Debt.— 


The stockholders will vote March 30 on authorizing and consenting to | 


an increase in bonded indebtedness of the company.—V. 132, p. 849, 1221. 


Louisville Gas & Electric Co. (Ky.).—Bonds Called.— 

The company has issued a notice to holders of its Ist & ref. mtge. 30- 
year 54% sold bonds, series B, dated May 1 1924 and maturing May 1 
1954, of its intention to redeem all such bonds on May 1, next, at 105 
and int. Bonds, with all unmatured interest coupons thereto attached, 
should be presented and surrendered at the office of Harris, Forbes & Co. 
in New York. After May 1 interest on such bonds shall cease.—V. 132, 
p. 1221. 


H 
| Louisville Ry.—New President.— 

Frank H. Miller, Vice-President and General Manager. has been e!ected 
President, succeeding James P. Barnes.—V. 130, p. 4238. 
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Mackay Companies.—‘Subsidiaries to Merge.— 

Application was recently made to the Pennsylvania P. 8. Commission 
for authority to sell the Postal Telegraph-Cable Co. and the Lehigh Tele- 
graph Co. to the American District Telegraph Co., of Philadelphia. All 
are subsidiaries of Mackay Companies.—V. 130, p. 1274. 


Middle West Utilities Co.—Plans Refunding.— 

The company plans to refund $10,000,000 of 414 7o old notes which fall 
due June 1 through the issuance of junior securities esident Martin J. 
Insull recently stated. 

Mr. Insull added that it was the policy of the parent company to keep as 
large a part of its capitalization as possible in junior securities and that it 
was for this reason that $50,000,000 in short-term notes were sold last June, 
market conditions at that time making it difficult to issue stock. 

Explaining the financial setup of his company with reference to the 
number of intermediate holding companies, Mr. Insull stated that these 
subholding companies were necessary not only for purposes of administra- 
tion but because the number of corporate entities made financing easier. 
For some reason, he said, investors who hold securities in one company 
are more ready to buy securities in another company than to extend their 
holdings in the same company.—V. 132, D. 849, 656. 


Montana Cities Gas Co. (Delaware) .—Rights.— 

The directors have authorized the issuance and sale of additional com. 
stock at $4.50 per share to stockholders of record March 31 1931. Each 
stockholder will be entitled to purchase one share of common stock for 
each five shares then held by him. Orders for stock and full cash payment 
must be made to the company at its office at 831 Second Avenue uth, 
Minneapolis, Minn., on or before April 30 1931. 

Holders of the Ist mtge. 7% sinking fund gold bonds, series A, may 
exercise the stock purchase privilege contained in those bonds on or ‘ore 
March 31 1931, and thus become entitled to participate in this additional 
offer of stock. ‘The re at which bondholders may exercise their stock 
purchase privilege will be $5 per share until March 31 1931, and there- 
— a Nov. 1 1932 will be $4.50 per share.—V. 131, p. 628; V. 

yD. 4. 


National Electric Power Co.—Dividends.— 

The directors have voted the phe gga quarterly dividend of 45 cents per 
share on the class B common stock, payable March 31 1931 to holders of 
record March 10; and Ae wn quarterly dividends of $1.75 per share on the 
7% cum. pref. stock and of $1.50 on the 6% cum. pref. stock, both paya- 











ble April 1 to holders of record March 10 1931. 

Record dates have been aavanced from the 15th to the 10th of the month 
for the pref. stocks, and from the 20th to the 10th for the class B common 
stock.—V. 132, p. 1222. 

National Power & Light Co.—Balance Sheet Dec. 31.— 

1930. 1929. 1930. 1929. 

Assets— $ $ Lrabiltiies— $ $ 
Investments -...138,597,650 131,980,759 | xCapital stock__125,653,019 124,315,830 
ae ,287,629 4,182,361|6% gold deben., 

Notes & loans re- series A_..._. 9,500,000 9,500,000 
ceiv’le—sub._ 13,760,828 4,810,127|5% gold deben., 

Notes &loans re- series B_.-__- 15,000,000 =—s_ _----- 
ceiv’le—others -..... 1,529,000 | $7 pf. stk. called 

Accts. receivable for redemption Of, _ 

—subsidiaries. 773,292 1,010,504 | Divs. declared __ 419.539 439,999 
Accts. receivable Accts. payable. 39 667 68,692 

—others___ 57,805 83,661] Accrued accts_- 371,135 289,339 
Unamort.disc. & Stk. subscript’ns 

expense... __. 2,776,110 683,541 (contra) ...-- 125,000 125,000 
Stk. subscrip’n Subscrip.to pref. 

rights (contra) 125,000 125,000 stocks of sub- 

Deferred debits. 139,847 64,828 sidiary cos... 93,385 101,430 
Reserve....... 281,378 281,378 
ae 8,941,195 9,348,111 

, | an 160,518,161 144,469,781 (Se 160,518,161 144,469,781 

x Represented by: 

Dec. 31 °30. Dec. 31 '29. 
$7_preferred stock (called for redemption ; 
aaa ee dae midiees. _ tenbakiide 140,295 shs. 

CE EAS Ae 279,693 shs. 129,655 shs. 

I a das -acdh  tic @s go ewt r w no ea 5,447,919 shs. 5,434,727 shs, 

mmon stock scrip equivalent to......-.  ------ 7 5-10 shs_ 


y Represents cash due holders of $7 preferred stock unsurrendered at 
Dec. 31 1930. 


usual comparative income account for the year ended Dec. 31 1930 
was published in V. 132, p. 1411. 


National Public Service Corp.—Dividends.— 

The directors have declared the 23rd regular quarterly dividend of $1.75 
on the 7% series A cum. pref. stock, payable April 1 to holders of record 
March 10. With this dividend the record date for this issue is advanced 
to the 10th of the month from the 17th, as heretofore.—V. 132, p. 1031. 


New England Gas & Electric Assn.—Recent Operations. 
With the ten-mile gap between Westboro and Shrewsbury soon to be 
up, tnis association will have in operation during the next few months 
the longest high pressure gas trunk line on the Atlantic Seaboard. When 
actually finished, this line, including its extensions into the Blackstone 
Valley, will run a distance of approximately 80 miles from Worcester, Mass., 
to the Boston boundary line, where inter-connection is had with the Boston 
Consolidated Gas Co. system. Incidentally there will have been added to 
the Association's operations several thousand new customers including the 
Milford Gas Co. and the Clinton Gas Light Co., purchasing at wholesale 
for retail distribution through their own mains. 

In making this announcement the management stated that during the 
Past 18 months there had been constructed approximately 65 miles of 
eight’inch trunk line gas mains, which at the present time connect the 
association’s new gas — at Worcester with the West Boston Gas unit at 
Framingham some 20 miles distant. While a rtion of this territory 
previously had been served, there was opened up in addition a considerabie 
area that had been outside the zone of gas supply until this development 
ies nasocl nee tending its ice i he Cape Cod 

ciation also extending gas service into the Cape area 

through the Marion Gas Co., which has its installation of mains about 75% 

eee. Gas for this service will be taken from the New Bedford plant. 

Marion's location in the midst of the New England vacation-land is ex- 

to develop its best load during the summer season. Throughout 

its entire New Englanu gas service area, the association has had satisfactory 

results both in build.ng up an industrial load and in installation of house 
heating equipment. 

Demands of the Cambridge territory necessitated an increase in generatin 
facilities and installation has been completed of a 12,500 k.w. and a 2,50 
k.w. turbine and two 1,500 h.p. 400 pound pressure boilers. An interest- 
ing development in connection with the new 2,500 k.w. turbine is that it is 
operated on 100 pounds back pressure to supply the steam for the Harvard 
heating. Foilowing the enlargement of the Cambridge unit's facilities to 
furnish steam for Harvard University buiidings, the new business depart- 
ment added several industries to its number of steam consumers. 

A new $100,000 substation was placed in operation at Troy, N. H. in 
Jan , tnis installation being necessitated to meet increased requirements 
from domestic consumers and to handle a growing industrial demand 
for power. Incidentally, the New Hampshire unit extended service to 
two towns previously without electricity. The facilities of the Martha's 
Vineyara omersting plant are being doubled. While the peak load at this 
Point is on during the summer, the company has a 12 montns steady opera- 
tion in supplying electricity for pumping water to three municipal water 


The growing requirements for power in the Maritime Provinces have en- 
tailed greater facitities for supplying electricity. At Charlottetown there 
has been added a 1,500 k.w. turoine, whiie St. Andrews, New Brunswick, 
is being connected with St. Stephen by means of cables across the St. Croix 
River. To supply its Yarmouth, Nova Scotia, consumers, the association 
is buying its power from the recently inaugurated hydro-electric station of 
the Power Commission, while near Fredericton, New Brunswick, the Power 

mmussion is building a new steam plant from which the association unit 
will buy all of its power requirements. In both of these instances, the New 
England es & E aunts Ansoo ma is reeves = = necessity of owning 
and operating generating stations, con g its plant investment entirel 
to distribution.—V. 132, p. 1031. stad 





New Jersey Bell Telephone Co.—Ezpends $24,143,653 
for Expansion.— 


The company spent $24,143,653 in 1930 in carrying out its five-year” ex- 
pansion program, or $1,000,000 more than in the previous year, it is an- 
nounced. Thirteen oe buildings were erected and 16 centrals placed 
in service, 11 in new buildings. 

The network of wires in the State system was increased by 363,000 miles, 
pegeteey 6 gp perm seeet cables, bringing the wire mileage to 3,766,922. 
—V. 132, p. . 


New Jersey Power & Light Co.—Retires Bonds.— 

In addition to the $1,969,400 of Ist mtge. 5% gold bonds, series, due 
1956, which have been called for redemption March 1 at 105 and int., 
the company proposes to call for payment additional bonds of this series 
in the amount of $945,000. See also V. 132, p. 310. 


New York Edison Co.—Proposed Rates.— 

William L. Ransom, Counsel for the New York Edison System, on Feb. 21 
submitted a brief to the New York P. 8. Commission in the pending rate 
revision proceedings in which the companies have proposed 4 residential 
rate of 5c. a kilowatt hour wich a ey customer charge of 60c., instead 
of 7c. a kilowatt hour: and for commercial customers a rate of 5c. a kilowatt 
hour for the first 5,000 kilowatt hours and 4c. for aJl excess use, with a 
60c. monthly customer charge and a demand charge of $1 a kilowatt. 

In place of rate forms calied “archaic and rates which “burden the use 
of electricity, the brief says the companies proposals accomplish four 
principal results: 

First, an immediate 5c. rate for energy for all of the 1,960,000 residential 
and commercial customers. 

Second, establishment of rates uniform in amount and form for 98% of 
all customers in the companies territory in Manhattan, Brooklyn, the 
Bronx and Queens. 

Third, rates equitable in underlying economic principles and promotional 
as to residential and commercial uses of electricity. 

Fourth, an immediate reduction of approximately $6,000,000 a year in 
the companies revenues from present business. 

“Immediate standardization and simplification of rate structures and 
uniformity of rates in the territory served seem a long step forward, says 
the brief, ““‘which will be a great advantage to the rank and file of users of 
electric service.” The companies believe the time has come to make prog- 
ress in establishment of promotional rates and want to undertake it. 

The annual reduction, the brief continued, to 1,600,000 residential cus- 
tomers would be about $1,903,000. The reduction to 295,000 commercial 
customers would be about $3,886,000. Of the residential customers under 
the new rates, 41.5% would get a reduction in their monthly bills averaging 
$6.72 a year. Of the commercial customers, 69% would have their bills 
decreased, the average being $21.72 a year.—V. i132, p. 1412. 


Northern Pennsylvania Power Co.—Liquidating Div.— 

The directors have declared a final liquidating dividend amounting to 
$100.84 per share on the $7 preferred stock and $100.72 per share on the 
$6 preferred stock. The dividend is payable as of Feb. 13 upon surrender 
of stock certificates.—V. 130, p. 3540. 


Pacific Telephone & Telegraph Co.—Annual Report.— 
Income Account for Calendar Years. 


Includes Southern California Telephone Co., Home Telephone & Telegraph 
Co. of Spokane and Bell Telephone Co. of Nevada.] 


1930. 1929. 1928. 1927. 
Operating revenues_---$106,442,135 $101502,886 $91,535,938 $82,689,337 























Operating expenses----- 71,734,679 68,781,269 61,766,807 57,190,112 
Net revenue......--- $34,707,456 $32,721,616 $29,769,131 $25,499,225 
Deduct—Uncoll. op.rev- 1,150,200 947.175 8,62 694,225 
Taxes assign. to oper. 9,711,104 8,567,970 7,845,610 7,263,137 
Operating income__-_-.$23,846,152 $23,206,471 $21,144,896 $17,541,862 
Non-operating income-- 910,947 1,212,081 987 ,886 818,583 
Gross income---.....- $24,757,099 $24,418,552 $22,132,782 $18,360,445 
Rent & misc. chgs_...-- 831,473 860,071 736,876 746,789 
Bond interest_......-.-- 3,374,441 3,400,494 3,448,375 3,511,230 
Other interest ......... 2,719,290 4,352,886 2,831,631 2,340,665 
Debt disc. & expenses - _- 179,539 181,486 183 ,430 185,366 
PO PE, occa cane $17,652,356 $15,623,615 $14,932,561 $11,576,395 
Pref. dividends (6%)--- 4,920,000 4,920,000 4, ,000 4, ,000 
Common divs. (6%)---- 11,053,033 6,510,000 6,510,000 5,610,952 
Other appropriations... ------ _—_—------ 60,000 __—_— ------ 
Balance, surplus----- $1,679,323 $4,193,615 $3,442,561 $1,045,443 
Shares of common out- 
standing (par $100).- 1,805,000 930,000 930,000 930,000 
Earn. per sh. on com-_- $7.05 $11.51 $10.76 $7.15 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ Liabilities— 7 $ 
Fixed capital_ _ .415,304,436a383,448,644| Common stock_180,500,000 93,000,000 
Constr. work in Preferred stock. 82,000,000 82,000,000 
progress... -- J. 5; (ieee feo Funded debt... 67,465,800 67,803,300 
Other invest’ts. 2,779.849 13,500.307| Adv. fr. system 
Cash & deposits 2,523,372 1,643,315 corporations . 22,948,000 87,451,880 
Bills receivable_ 700,183 1,110,050} Real est. mtge-- 579,000 708,000 
Acc’tsreceivable 9,214,230 8,701,532] Notes..-.----- 6,123,751 4,550,796 
Mat’l & supplies 2,834,251 5,280,157] Acc’tspayable.. 6,264,852 9,273,719 
Accrued income, Accr. liabilities. 7,163,279 6,476,291 
not due. .... 26,673 50,968 | Def’d credits. -- 206 982 274,757 
Deferred debits. 9,460,346 9,609,196] Res. for deprec. 66,604,756 62,400,843 
Res. for amort. 
of intang. cap. 324,298 269,140 
Surplus........ 9,255,381 9,135,442 
NS a aia a se 449 436,098 423,344,169! Total_..._--. 449 436,098 423,344,169 





a Incl. construction work in progress.—V. 131, p. 1421. 


Penn Central Light & Power Co.—Rights.— 

The company has given to holders of its $5 preferred stock rights to 
subscribe at $46 a share for one share of $2.80 series cum. pref. stock for 
san share of $5 pref. held. The offer will expire on April 31.—V. 131, p. 


Peoples Gas Light & Coke Co.— Stock Increased.— 

The stockholders at the annual meeting Feb. 24 voted to increase the 
authorized capital stock to $100,000,000 from $75,000,000. The purpose 
of the additional stock is to provide for the issuance of stock subscription 
rights by the company as and when its business may necessitate additional 
capital investment. 

he stockholders also approved a proposal to reserve 10,000 shares of 
sont i sale to employees of the company and its subsidiaries.—V. 132, 
p. 


Peoples Light & Power Corp.—Earnings.— 


Consolidated Earnings of Properties from Dates on Which They Were Acquired. 
Gross Total Operating Gross Corporate 


Year Ended— Revenues. Expenses. ncome 
December 1927..-.----- $3,928,868 $2,091 837 $1,837,031 
December 1928__...--- 6,558 ,037 3,445,159 3,112,878 
December 1929___..--- 7,632,005 3,965,543 3,666 462 
December 1930_-..---- 8,422,533 4,626,080 3,796,453 


—V. 132, p. 657. 


Philadelphia Co.—Jnitial Preferred Dividend.— 

The directors have declared an initial quarterly dividend of $1.25 per 
share on the $5 cumul. no-par value pref. stock, payable April 1 to holders 
of record March 2.—V. 132, p. 1031. 


Philadelphia Electric Co.—Record Gas Sales.— 

With gas sales figures for 1930 in excess of six billion cubic feet, the 
company, through its President, William H. Taylor, announced on Feb. 
21, that all previous 12-month records had been broken. The 1930 sales 
top the total for 1929, the previous banner year, by 725,889,000 cubic 
feet, representing an increase over 1929 of 13.4%, the announcement 
stated. The company supplies gas in a 1,400-square mile area adjacent to 
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Philadelphia and comprising, either wholly or partially, the counties of 
Delaware, Chester, Montgomery and Bucks, Pa. 

In connection with the general facts regarding the company's newly- 
established gas record, Mr. Taylor said: 

“The greatest evidence of system growth in the field of gas production 
and sales, as it applies to the domestic consumer, is largely confined to 
increasing demands for residence heating installations and automatic 
water heating appliances. There is an increasing use of gas for home 
req ents because present methods of utilization have me more 

pular. The convenience and health features, for both space and water 

eating, have also resulted in a larger degree of use on the part of many 
customers, whose former consumption was confined to their more stringent 


“The company's 1930 maximum daily sendout, which occurred on Nov. 
30, was 2,741,900 cubic feet in excess of the maximum day for 1929, Thanks- 
giving Day, Nov. 27, when the master production meters registered a 
—— ¢ ~ aa ta cubic feet. The 1930 daily maximum was 29,564,600 
cubic feet. 

“The average daily sendout for 1930—19,178,700 cubic feet—also 
showed an increase, approximately 2,000,000 cubic feet, over the average 
daily figures for 1929. 

“A gain of 140.9 miles of main for 1930 brings the total length of mains in 
the company's suburban system to 1,788.6 miles. At the end of 1930 
there were 126,569 active gas meters in service, representing an increase 
of 5,501 meters for the 12-month 
be company’s gas sales for 193 


riod. 
b chow an increase over 1929 as follows: 
omestic and commercial, 9.7%; 


f 
industrial, 14.4%; and space heating 
62.1% 


‘The percentage of each class of sales to the total sales for 1930 follows: 
Domestic and commercial, 72.2%; industrial, 17.7%; and space heating 


1%. 

“The total number of house-heating installations at the end of 1930 was 
1,404, an increase of 483 installations for the year.’’"—V. 132, p. 850. 

Potomac Electric Power Co.—Bonds Called.— 

The City Bank Farmers Trust Co., as successor trustee, is not g 


holders of gen. & ref. mtge. 6% gold bonds, series B, due 1953, to the effect 
that $30,400 of these bonds have been drawn for redemption on April 1 
next, at 107%. Drawn bonds with all interest coupons maturing subsequent 
to the redemption date are required to be surrendered at the head office 
of the trustee, 22 William St., New York. Interest on drawn bonds shall 
cease from and after April 1.—V. 131, p. 2224. 


Public Service Co. of No. Illinois.— Stock Increased.— 
The stockholders on Feb. 24 approved a proposal] to increase the auth- 
orized no par common stock to 700,000 shares from 500,000 shares in order 
to provide for future financing of extensions and improvements. No im- 
meee. ae ey any of the additional stock is contemplated.—V. 132, p. 


Rockland Light & Power Co.—Petition Denied.— 

The New York P. 8S. Commission has denied the petition of the company 
for permission to transfer its gas plant in Rockland County, N. Y., to the 
Gas Corp., and its gas plant in Orange County, N. Y., to the West 

Shore Utilities, Inc. It also denied the petition of the West Shore Utilities 
Inc., for permission to exercise a franchise for furnishing gas in the cities of 
Middletown and Port Jervis, and the town of Wallkill, Orange County, 
ae yn proposes f° be transferred to it by the Rockland Light & Power 
—v. Dp. > 


Sacramento Northern R.R.—Earnings.— 














yet connected in Southern Natural's territory. The coupene looks forward 
toa poe wage increasing volume of business throughout this year."’ 

Monthly sales of gas by the Southern Natural System have rapnaly in- 
creased from 261,074,000 cu. ft. in July of last year to 1,216,469, cu. ft. 
in January. For the first three weeks of February, sales aggregated 1,009,- 
944,000 cu. ft., indicating that deliveries for the entire month will set a new 
high record - 1382, p. 1032. 


Southern California Gas Co.—Bond Issue Ap 
The fom | has been authorized by the California RR. Commission 
to issue and sell $12,500,000 of 30-year 4% % 1st mtge. bonds and to use 
the proceeds in yoy | higher interest bearing issues. The company also 
132, p. 


was Suthorjped to issue 32,000 shares of $25 par value common stock.—V 

Southern Union Gas Co.—WNotes Offered.—Offering is 
being made by Peabody & Co., Chicago, of an issue of 
$500,000 2-year 6% gold notes at 97% and int. to yield 


7.35%. 


Dated Feb. 10 1931; due Feb. 10 1933. 
Principal and int. payable in United States gold coin at the office of the 
First Union Trust & Savings Bank, ne or at the office of Peabody & 
Co., Chicago. Interest payable F. & A. enom. $1,000, $500 and $1 *, 
Redeemable in whole or in part at any time upon 15 days’ notice at 
101 and int. First Union Trust & Savings Bank, Chicago, trustee. 
Data from Letter of C. W. Murchison, Pres. of the Company. 
Equity.—These notes are the direct obligation of the company and with 
the $1,128,000 of first mortgage collateral 644 % sinking fund bonds, make 
up the entire funded debt. ompany’s net assets of Dec. 31 1930, after 
giving effect to this financing and deducting the outstanding first mortgage 
nds are equivalent to $10,500 for each $1,000 note of this issue. 
Earnings.—Earnings for the year were as follows: 
Operating revenues (including gas sales after eliminating inter- 
company transactions, water sales and service earnings) -...--- $452,547 
Non-operating revenues (including construction profits, dividends 
received on securities owned, appliance department profits)_. 161,962 


ee ee a? ee Se eS epee $614,509 
Operating expenses (including cost of gas purchased after eliminat- 
ing inter-company transactions) «. . . « . ooo oe cece ween use 249 887 
Non-operating expenses (including taxes paid and bond discount 


oved.— 








OUI NINN 6 65 hind cd ncdnstamedkabadukcscadsivaddounsaenne 68,735 
Net income available for interest, &c_.........-------------- 295,886 
Interest charges on funded debt—net (less interest received and 
subsidiary interest capitalized during construction) -....------- 58,561 
DRE. ok cased code keh din dnéensateticwdenssdbddeden $237,325 
Interest requirements of this note issue__.....-..--------------- 30,000 


The above figures represent the income from less than 50% of the prop- 
erties owned by the company, its subsidiaries and affiliated companies. 
This was due to the fact that construction of certain units was not com- 
pleted and others did not attain their productive capacity until late in the 
year. The entire Southern Union Gas Co. system is now in successful 
operation and earnings are showing a rapid and healthy growth. 

Business.—Company, a Delaware corporation, directly and through 18 
subsidiary and allied companies furnishes public utility service to 55 cities 


















































—_ and towns in Texas, Oklahoma, New Mexico, kansas and Colorado. 
quaanan Po i nats $2,053°308 $2,104°366 $1 i” 452 $i 927 605 Fifteen operating companies are engaged mainly in the production, purchase 
Operating expenses _---- 2'369.0 2 *670 1.185.104 1.190.080 wane rn and oe of gy gas me me, commercial 

‘ ¥ . ¥ " and industrial use. ree companies are engag e operatio: 
Taxes ---------------- 103 1493 570 101,619 modern woter systems serving es prey sane aver Sar 
Net operating income-def$407,841 def$77.797 $201,778 $249,906 | Fotal number of natural gas meters and water meters conn eh ; 
15 were 21,427, including those served through city gate contracts. 
Other income-.___..-.--- 61,216 78,065 61,728 59,502 eeroperties. ompany, through oubel diari es P ow 0 ates one of the more 
rtant natural gas pipe line systems e Southwest, comprising o 
Inverest ou funded dab" "370.825 3agoe4 —*263'009 “294.027 | 1.000 miles of main trunk transmission pipe lines and’ several hundred 
mues o ributing and ga n nes. avora Oo ma 
Other income charges - - - 130,551 81,718 14,890 3,241 aa held in 44 cities and towns. Contracts for the sale af manera’ gas on 
‘ a wholesale basis at the city gate are in effect between the company an 
Net deficit -------- — Pg ot $15,353 prof$72,140 ers public utility companies: 
: thas (1) Albuquerque Gas & Electric Co., subsidiary of Federal Light & 
aoe a al acne | TE walt REG) Rex Citioe Gas Cox subailiary of Lone Stat 
— — ; well, N. M. as Co.,8 
Baad saunas °ZeLoes Tse 0ns | Samaaumccr'-n-- ES0ee0e 4.000 00 | Gta Got Bréohamm, Tes, 
ell. phys. prop , unded debt... .. 310. 957, Capitalization— Authorized. Outstanding. 
Invest. in affil. co.. 50,000 50,000 | Accounts payable. 2,639.086 2,394,911 
Seinen, aut ts Daren ae ao 1 arb 7i) | Ato Ore ROM nC ass iciaseoss 00a 2 
Aen gaiple ee cae é 6 nadjusted credits .78% tock ($25 par value)... y : 
Acts. recelvable.. 160.657 121,099| Profit & loss (def.) 1,086,166 240,614 | Cumulative preference stock ($25 Par value) ---- 200,000 ahs 10.000 
Material & suppl.. 262,686 314,580 te ee Pier eal 33,802 
Unadjusted debits 32,690 36.889 Common stock (ag Dar value) inset ey Ray : 55773900,000 hs. 205 628 
a 27, own y the company. ; a onal outstan 
a igarinigs 1 ee 9,901,934| Total......-.. 10,977.201 9,991,008 shares are held by trustee against exercise of warrants accompanying 
ae & Ser — oa PA. f th tes, of which $250 are now issued 
: wom ; a. urpose .— ° ese notes, of whic ,000 
Savannah Electric & Power Co. Earnings. and $250,000 are to be issued as required, will be used to reimburse the 
peel eee Cetings.... S2194.045 O2ST 37S 82241 054 89°577 200 | er eey ie ee ee ee eee — 
-<-<-- , , , of , , semis al cr er cor a ” eee . ’ . . 
Operating expenscs.<°-° " 9og-big — Ga5-436 1-00608) 1.125-684 |" = dard Gas & Electric Co.—Earni 
Sa »U% Oe , ’ ~—— TnRINgGs .— 
Interest amortiz. charges 431.774 442/285 += 450,515 443046 mee en ee ee 1929. 
NR ieiwatons $571,259 $585,819  $543.482  $474.300 | , Years Ended Dec. 31— 
5, Gross earnings—Public utility properties. ......-- 153,270,404 154,198,087 
Prior earned surplus---- 236 893 157 854 145,940 140,093 Deep enn MIMI, ssn i cso aiid bicaderedicens 18,629,628 18,564,661 
Total surplus........ $808 152 $743 674 $689.411 $614,393 
95 ee . tedden Hon gotaddndane amen 171,900,032 172,762,748 
eet Sea e----- as ae oF ae 2 ts at Oe Oper. “ne , maint. & taxes—Pub. util. properties. 80,000,018 80,156,572 
Divs. on deb, stock---- 141.722, 140202 189-750 133-403 Deep Rock Oil Corp------------------------ 15,978,520 13,919,348 
vs. on pref. stock_-_-_- . ‘ j 40, 
0 PP ee a See 95.978.538 94,075,920 
Divs. on common stock. 106.667 53 834 53.334 26.667 | Net earnings—Public utility properties---------- 73,270,386 74,041,516 
Earned surp. Dec.31- $245,961 $236,893 $157,854 $145,930} Deep Rock Oil Corp------------------------ 2.651.108 _ 4.046.013 
Comparative Balance Sheet Dec. 31. amare et ee) Ee te ek ee ee 75,921,494 78,686,828 
ila — = lati -_- er OCERGP TROD “DE oo 0 oc wicnnndwassnsanseduenan 5, 044 7,007,865 
ar 14,690,753 14,656,692 | Debenture stock.. 1,865,300 1,800,000 Cp6e MARIE. oo acs wc councdwae kone daed cee 81,489,538 85,694,693 
Notes receivable, vost? 17-800 Preferred stock «= 1,000:000 1,000,000 Imo hk exp, Tent of lensed Beope. & prov. for 
Accts.receivable-. 190,472 175,268|Common stock._-x3,101.055 3.101.055 Sositomans al ee ne, Oe 43,437,448 48,068,133 
Mat’is & supplies. 151,791 150,934 | Bonds. _._..-...... 6,008,000 6,020,500 
Prepayments ----- 24,247 9,387 | Notes payable._-. 1,450,000 1,600,000 Wet OE.) cc tae iewewedtuninte danke 38,052,090 37,626,560 
Subser. to deben- Accounts payable- 36,649 47,472 Divs. on capital stks. of sub. & affil. cos., held by 
ture stock_-...-- th Si rene a Accounts not due. 122,443 114,777 pune at ond OF MANION... uncon eo nes cecb encase 17,301,100 18,258,676 
ee Sees... 266 639 229,078 poten nenee 1,564,859 1,353,831 vee, net ee. ace. by op an. sub. & affil. 1,264,222 4,980,050 
Op. reserve [0 ° u c GEE GE DEERING « woneceucese » ’ ’ ’ 
disct. & expense 66,928 71,756 retirements - - -- 66 349 83,948 te ve ” bah 
Unadjusted debits 10,368 9,460 | Contrib. for extens 13,795 13,521 TI a wi cx ds oe aah tpadian ices dni a io ee 18,565,322 23,238,726 
Operating reserve. 30,330 30,119 | Remainder—Net inc. of Standard Gas & Elec. Co. 
Unadjusted credits 10,888 10,498 & undistrib. net inc. accr. to cap. stks. of sub. & 
Earned surplus... 245,961 236 ,893 pitt. os. held by Standard Sess Blectzic Co,-- 19,486,768 14,387,834 
vs. a accr. on andar as ec. 
rl ae pa dog Apna | a 15,529,830 15,412,615 prusaved SS GEOR PR ip ERIE BES ES 6,408,087 4,089,781 
x Represen y 133,334 shares of no par value.—V. 130, p. 1458. 
a " " Surpl. for the year before deduct. for divs. on 
Southern California Edison Co., Ltd.—To Inc. Stock.— Standard Gas & Electric Co. com. stock. ......- 13,078,681 10,298,053 


The stockholders will vote March 20 on increasing the authorized com 
mon stock from $100,000,000 to $110,000,000 and on approvin 


p. 1413. 
Southern Natural Gas Corp.—Earnings.— 


Corporation has issued its initial earnings statement for the month of 
January, 1931—tthe first month that the corporation has been on a complete 
The report is given under the ‘‘Earnings Department” on 


operating basis. 
® preceding page. 

‘Ordinarily, monthly earnings of natural gas properties,"’ the statemen 
says, ‘are misleading E 
due to domestic house-heating. 


: a reduction 
in the 54% series OC pref. stock from $66,000,000 to $56,000,000.—V.132, 


use of the seasonal fluctuations in consumption 


Shares of com. stock outstanding end of period... 
Earnings per share 
—V. 132, p. 1414. 


Southwestern Natural Gas Co.—Bond Guaranty, &c.— 
During Sopeomning 1930, Ozark Holding Co. entered into negotiations 
| for the purchase of a majority interest in the common stock of South- 
western Natural Gas Co., whose pipe line, then under construction, was 
being built from the Quinton natural gas field north to Muskogee and 
Sapulpa, Okla. The holders of the stock agreed to sell their interest only 
ov the condition that Ozark Holding Co. would deliver its undertaking 
to retire or cause to be retired over a period of years, the outstanding 


~ 2,162,607 1,562,607 
$6.04 $6.59 


t 





, since no considerable number of house-heating ins’ 


However, this does not apply to these 
tions are as 


lst mortgage bonds of Southwestern Natural Gas Co., such und 
to be guaranteed by Oklahoma Natural Gas Corp. 
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For some time Oklahoma Natural Gas Corp. has contemplated an 
important physical connection of its proprrtics in southeastern Kansas 
with its main transmission system in Ok ah»ma, and in line therewith, 
Ozark Holding Co. agreed to make availabe the facilities of the South- 
western Natural Gas Co. {In consideration of this agreement, Oklahoma 
Natural Gas Corp. ——— the aforesa d undertaking of Ozark Hold- 
ing Co. Oklahoma Natural Gas Corp. es imated that the amount hon 
it would take, from time to time, from Southwestern Naturai Gar Co. 
would enable the latter to pay the interest on and retire the principal of 
its outstanding Ist mortgage tonds over a riod of years. Neither 
Oklahoma Natural Gas Corp 1or any of its affiliated companies owns any 
interest in the stock of either Ozark Holding Co. or Southwestern Natural 
Gas Co.—V. 131, p. 2896. 


Telephone Bond & Share Co.—Eztra Dividend.— 


The directors have declared an extra dividend of 25 cents a share in cash 
on the class A commou stock, payable April 15 to holders of record March 
25. At the same ti e it was announced that an additional extra cash 
disbursement would be made later in the year.—V. 132, p. 657. 


Third Avenue Ry., N. Y. City.— May Issue Notes.— 

The Transit Commission on Feb. 25 took under advisement the petition ' 
of this company to issue $240,000 of short-term conditional sale notes for 
the purchase of the 30 single-deck buses to replace trolley service on eight 
lines in W:s‘chester, N. Y. Another hearing will be called, it is understood, 
after coun el for the Commission has decided whether the company can 
legally ‘s ue securities to pay for property to be leased to subsidiary co's. 
er he bi ses are intended for use on six lines of the Westchester Electric 
RR. Co, and two of the N. Y. Westchester & Connecticut Traction Co. 


Interest Payment.— 

The directors of the Third Avenue Ry. have declared a semi-annual 
interest payment cf 14% on the $22,536,000 5% adjustment income 
bonds, payable April 1. A similar distribution was made on Oct. 1 last. 
The bouds have been on a 24% annual basis since 1924. After the April 1 
payment arrearages will total 3614 %.—V. 131, p. 3877. 


Tidewater Southern Ry.—Earnings.— 











Calendar Years— 1930. 1929. 1928. 1927. 
Gross earnin’s-..------- $448,171 $308 ,854 $349,361 $352,229 
Oper. expe.ises & taxes... 359,231 305,326 271,993 259,535 

Net earnings......-.. $88,940 $3,528 $77 367 $72,694 
Other income._...-...-. 9,571 10,440 4,170 6,505 

Total income. --.-.--.-. $98,512 $13,968 $81,537 $79,199 
Bond interest......-.-.- 8,121 74 11,243 12,711 
Other int., rents, &c..-- 27 ,676 15,077 11,796 6,641 

Net profit....-.---- $62,714 def$10,849 $58,496 $59,847 


—V. 12, p. 1400. 
Union Electric Light & Power Co., St. Louis, Mo.— 














Calendar Years— 1930. 1929. 
PE cna svkaobhseurda wee ecwncecann $32,533,447 $31,434,788 
Operating expenses, maintenance & taxes__------ 14,396,238 14,095,196 

I EDD as sania: in tice er Wied allie 00 in ha io eto wtb $18,137,210 $17,339,592 
Int., miscell. charges, amortization & expense - - - - - 4,144,941 4,143,804 
Preferred dividends of subsidiaries __.....------- 1,020,979 1,029,218 
SER a eee eee 8,235 15,480 
Appropriations for retirement reserve. .....------ 3,421,110 3,339,940 

NDS he cd wo dawnt vide dusbwe teiddalonene $9,541,945 $8,811,150 

Comparative Balance Sheet, Dec. 31. 
1930. 1929. 1930. 1929. 

Asseats— $ 3 LAabilities— $ ) 
Prop., plant ,&¢.203,174,406 176,925,293 | Preferred stock. 13,000,000 13,000,000 
Stocks & bonds Common stock.x37,500,000 30,000,000 

of other cos. - 31,900 36,900 | Funded debt... 47,201,000 47,201,000 
Sundry invest’ts 284,665 342,354| Real est. mtge. 

a aie dana 1,919,179 2,008,314 a a 352,810 416,957 
Notes, bills rec. 223,852 237 ,202| Sund. cur. liabil. 1,789,011 1,876,433 
Accts. receivable 3,254,344 2,981,886 | Due to affil. cos. 10,851,819 769,727 
Mat’'ls & suppl’s 2,238,128 2,237,470 | Acer’d liabilities 4,131,428 4,120,281 
Prepaid acots _-- 173,294 186,836 | Pref.stk.of subs. 17,002,875 16,983,375 
Bond & note dis. 2,308,039 2,450,969] Min. int. in cap. 

Due fr. affil. eos. 9 5,500,466 & sur. of subs_ 148,124 145,444 
Fund.dt.of subs. 37,881,300 38,962,000 

Retirem’t res’ves 20,524,474 20,022,291 

Other reserves... 2,790,005 2,667,082 

Se accacos 20,435,058 16,743,100 

cl 213,607,905 192,907,690 _ | ae 213,607,905 192,907,690 





—V. 132, p. 657. 


Union Street Ry., New Bedford, Mass.—LZarnings.— | 

Calendar Years— 1930. 1929. 1928. 1927. 
Gross earns. from oper-- $1,103,074 $1,283,222 $1,286,624 $1,493,337 
1,037 ,507 1,120,11 1,165,964 1,255,327 











Operating expenses - -- ~~ 

iscell. income (int.)_-- Cr.811 Cr.1,361 Cr.1,251 Cr.1,370 
Interest charges -----.-- 21,721 16,180 12,465 14,252 
is sds ssw sb i a wert me 45,942 61,059 58,713 74,689 

Net income_.-.---.-- def$1,285 $87 ,223 $50,733 $150,438 
DE so cclueced © wanna es 48,750 73,125 146,250 

Balance, surplus ----- def$1,285 $38,473 def$22,391 $4,188 
Previous surplus - ------ 653 388 614,832 619,138 615,479 
Adjust. of accts., &c_.-- Dr .369 Dr.83  =Cr.18,085 Dr .528 

Credit balance Dec.31 $651,733 $653 ,388 $614,832 $619,138 
Shares of capital stock 

outstanding (par $100) 24,375 24,375 24,375 24,375 
Earns. per sh. cap. stock Nil $3.58 $2.08 $6.17 


—V. 131, p. 3208. 


United Corporation (Del.).—1834c.Common Dividend.— 

The directors have declared a quarterly dividend of 18% cents per share 
on the common stock and the regular quarterly dividend of 75 cents per | 
share on the $3 cum. preference stock, both payable April 1 to holders of 
record March 5. 

An initial distribution of 50 cents per share was made on the common stock 
on Oct. 1 last; none since.—V. 132, p. 496, 312; V. 131, p. 116. 


United Gas Public Service Co.—Acquisition.— 
This company has purchased the Lake Charles, La., gas plant and city 
distribution system from the Gulf States Utilities Co. 
The United company has obtained franchises in 38 Louisiana communities 
one ee my conetc poten ofa — gas pipe ne proreet from Kirkby- 
, Tex., to anklin, La.,a ance o miles, wi 5 
lateral lines.—V. 132, p. 657. ee ee ee 


Utah Valley Gas & Coke Co.— Sale.— 

W. Vosco Call, the United States Marshal of the District of Utah will | 
offer for sale at public auction to the highest bidder at the courthouse of 
the County of Utah, Provo, Utah, on the March 5, all the property in the 
company.—V. 125, p. 1054. 


Utilities Power & Light Corp.—Regular Class A Div.— 

The directors have declared the regular quarterly dividend of 50c. 
per share on the class A stock, payable April 1 to holders of record March 5. 
An extra dividend of 15c. per share was made on this issue on Jan. 2 1931. 

The class A stockholders have the privilege of accepting additional class 
A stock at the rate of $20 per share in lieu of the cash dividend. The divi- 
dend of 50c. equals 1-40th of a share of class A stock.—V. 131, p. 4056. 


Washington, Baltimore & Annapolis Electric RR.— 
Interest Due March 1 to be Defaulted.— 

The semi-annual interest due March 1, on the first mortgage 5% bonds, 
will not be paid. The company was placed in the hands of a receiver 
Jan. 31, as was also its subsidiary, the Annapolis & Chesapeake Bay 
Power Co. There are outstanding $7,308,000 of these bonds, for which a 
protective committee was recently formed. 


: Journal’ Feo. 20, p 


' shares (no par).—V. 131, p. 2226. 





Announcement of default on these bonds follows the omission on the 
interest payment due Feb. 1 on Baltimore & Annapolis Short Line first 
mortgage 5s, also an obligation of the Washington Baltimore and An- 
napolis.—V. 132, p. 1414. 


Washington Water Power Co.—Stock Offered.— 

The company has offered for sale to residents of Washington, Idaho and 
Oregon, 10,000 shares of its $6 cum. pref. stock priced at $100 per share and 
om — dividend, according to an announcement of President Frank T. 

ost. 

Funds received from the sale of the stock will be used for capital ex- 
penditures in the territory which the company serves. Under the plan of 
sale, investment dealers in the company's territory are undertaking the 
sale of some 3,500 shares. The remainder will be sold by the company 
through its employees on a commission basis. The plan calls for a sales 
period of 90 days. The last ~~ ae stock sale by the company 
occurred in May 1929, when 32,000 shares of the same stock, priced at 
$102 per share, and accrued dividend, were sold in 11 days. (‘‘Klectrical 
World.’’—V. 130, p. 2031. 





INDUSTRIAL AND MISCELLANEOUS. 


Price of Sugar Reduced in the South.—Californian & Hawaiian Sugar Co. 
announced Feb. 21 a 20-point reduction in the price of a special grade of 
refined sugar. This cut is effective only in Southern territory east of the 
Mississippi and south of the Louisville-Lexington line in Kentucky. N. Y. 
“Times” Feb. 22, Sec., II, p. 9. 

Signs Sugar Decree.—President Machado of Cuba has signed a decree 
providing that only mills which ground the last two crops may have the 
right to be assigned a quota in the present year’s production. ‘Wall 


Street Journal’ Feb. 26, p. 7. 
American Brass Co. Advances Prices.—American Brass Co. has advanced 
price \% cent a org fi all products except copper tubes. ‘“‘Wall Strect 


Clothing Workers Strike.—The Greenspan & Greenberger Clothing Co. 
of Egg Harbor sought on Feb. 26 to impose a wage cut of 15%; 30 factory 
workers went on strike. N. Y. ““Times’’ Feb. 26, p. 3. 

Strikers To Return to Lawrence Mills.—Employees of the three mills 
of the American Woolen Co. who had been on strike since Feb. 21, voted 
Feb. 26 to return to work. N. Y. ““Times’”’ Feb. 27, p. 20. 

Matters Covered in the “‘Chronicle” of Feb. 21.—(a) Copper up to 10Kc. 
on foreign buying—Good demand jor lead—Zinc barely steady—Tin 
moves up, Pp. 1321; (b) U. 8S. Tariff Board to study copper production 
cost—Senate resolution calling for inquiry, p. 1321; (c) Brass price ad- 
vanced, p. 1321; (d) Price of lead advanced, p. 1321; (e) New credit of 
approximately $30,000,000 arranged for Germany by international syndi- 
cate—Lee, Higginson & Co. head American grou French participation, 
p. 1328; (f) $50,000,000 fur deal with Russian viet signed—Eitingon- 
Schild Co. of New York to import $10,000,000 in raw furs annually for 
five years, p. 1331: (#) Creditors of Prince & Whitely offered plan of com- 
position—James M. Hoyt, senior member of failed firm, would back cer- 
tificates of indebtedness— Receiver sends statements to customers who had 
accounts when firm failed, p. 1342: (h) Bill providing for new issue of $8,- 
000 ,000, Liberty Loan refunding bonds ed by house, p. 1350; 
(i) Survey of Ernst & Ernst shows deciine in corporation inventories, p. 
1352° (j) Report of Senate committee recommends international negotia- 
tions to effect stabilization of price of silver—Establishment of silver Pool 
in behalf of China also proposed, p. 1353. 


Acushnet Mills Corp., New Bedford, Mass.— Sale.— 

Fred W. Greene Jr., auctioneer, New Bedford, Mass., will offer the 
company’s B os tag! at auction, in final liquidation, March 6, at New 
Bedford.—V. 131, p. 3370. 


(J. D.) Adams Mfg. Co.—Earnings.— 
Calendar Years— 1930. 1929. 
Gross manufacturing profit..................-. $2,314,189 $2,897,314 
Commercial expense 1,364,176 1,475,164 


$950,013 $1,422,150 
68,403 32,805 





ee a 
Miscellaneous income (net) 























NN ha i dr ass tara a to iS gin hd he $1,018,416 $1,454,956 
ee ccd wacannetene cbc nime ainda 118,173 57,747 
PS dine cinto su awe ah nee mee $900,243 $1,297,208 
Dividends paid and declared................... 720,000 72 ',000 
cena eememaethaapewin.. acnieeed 3,053 
a cadens diet vals cp dw dein ses en ns $180,243 574,155 
po | ee ee eran a. | marek 
TE SOR BIO Bh acacia cniwnane namedae a $754 .398 $574,155 
Earns. per sh. on 300,000 shs. com stock (no par) - - $3.00 $4.32 
Consolidated Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabilities — 1930. 1929. 
Cs sncenenesan $174,591 $397,985| Trade accts. pay $93,772 $177,745 
U. 8. Govt., &c., Accr. commissions, 

bonds, at cost.. 1,382,774 1,000,229 wages, and local 
Trade notes and Se 66,827 91,602 

warrantsrec.... 307,292 174,930| Miscell. accounts 
Trade accts. rec_. 410,158 446 926 Pi cwasace 38,938 149,404 
Other accts. rec. _- 1,799 25,928| Federalincometax 118,173 157,747 
Cash advanced to Dividend payable_ 180,000 180,000 

salesmen_--.---- 19,659 22,315| Common stock. _-y2,531,674 2,531,674 
Cash dep. with bids 4,127 JIL 754,398 574,155 
Inventories-_ - .-_- 701,116 1,107,714 
Land, bldg., mach., 

equipment, &ce_. «771,266 662,740 
Prepaid ins. prems 10,999 13,690 

, 3: neers $3,783,782 $3,862,327 2) | are $3,783,782 $3,862,327 


x After deducting $231,881 for depreciation. y Represented by 300,000 


Ahumada Lead Co. (& Subs.).—EZarnings.— 
Consolidated Income Account— Years Ended Dec. 31 (U.S. Currency). 




















1930. 1929. 1928. 1927. 

Sales of lead & silver__.. $554,772 $918,250 $942,090 $1,817,520 
Expenses, taxes, &c__-- 651,644 891,803 1,040,582 1,721,195 
Depreciation___------- 59,367 58,370 57,073 ; 
Unprod. prospecting... |. «.«..«.-.- ae = wenbee * 

Net income-..-..-.-.-.- def$156,240 def$32,267 def$155,565 $8,432 
Inc. from investments - - 3,000 4,200 5,100 191,966 

Total income-_--.--- def$153,240 def$28,067 def$150,465 $200,399 
Previous surplus - -----~. 510,562 538,630 689 ,094 637 ,697 

Das de os aria a as ees $357 ,322 $510,562 $538,630 $838,096 
Transf. from Mex. legal 

OE aa en. . . twee, | Saeeees?  —connmeenpacts 
pS ES ee eee 149,002 

Surplus Dec. 31------ $397,969 $510,562 $538,630 $689,094 
Shs. of cap. stk. outstdg. 

SS. | ee 1,192,018 1,192,018 1,192,018 1,198,018 
Earns. per share on cap. 

SE Nil Nil Nil $0.17 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
Land, mines,equip.$1,854,546 $1,850,528 | Cap. stk. (par $1) -$1,192,018 $1,192,018 

pO eT ere Accts. & wages Day 6,208 13,895 
Inventories. ..-.-. 41,311 38,867] Res. fordeprec__. 327,600 268,231 
Accts. receivable- - 20,408 41,653] Mexican legal res_ 62,413 103,060 
CIR, csatuakcose 74,459 145,395 | Surplus.....-.---- 397,970 510,563 
Expenses prepaid. 5,485 11,325 

, | eae $1,996,209 $2,087,768] Total....----- $1,996,209 $2,087,768 


—V. 131, p. 3045. 
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All-America Investors Corp.—New Directors.— 
E. J. Costigan, of Whitaker & Co., Inc., and Henry G. Lambert, of 
A. C. Allyn & Co., Inc., have been elected directors. Both of the firms 


mentioned plan to become active distributors of All-America Investors 
Trust Shares.—V. 131, p. 4057. 


Allegheny Steel Co.—EZarnings.— 
Calendar Years— 1930. x1929. 
Gross earnings $22,911,927 $28,863,516 

Oper. exp. (incl. selling 
& adminis. expenses). 20,732,776 25,023,659 17,799,650 14,616,463 
$3,839,858 


Operating profit $2,179,151 $2,558,440 $2,154,136 
Other income (net) 272,774 351,605 266,645 166,037 


$2,451,925 $4,191,463 $2.526 085 
653,077 493.573 54,093 
188,555 386,398 277 758 

$1,610,293 $3,311,492 $2,193,235 

aurp. at begin. of od 10,850,071 6,736,616 5,667,948 

Adj. of Fed. tax prior yrs Cr39,006 

Sur.fr.W.Penn Steel Co. 2,876,610 

$12,924,718 

233,894 
1,763,782 
1,549 


1928. 1927. 
$20,358,090 $16,770,598 








$2,320,172 
355,498 
253,475 


$1,711,199 
4,981,160 


eral income taxes_-- 
Net profit 








Total surplus 
Preferred dividends_--- 
Common dividends 
Sundry deductions 


Surp. at end. of period$10,516.540 $10,925,494 $6,736,616 
Shs. com. stk. outstand- 610,616 610,026 268 ,435 
Earns. per share $2.25 $5.04 $7.32 , 

x This takes into account the earnings of the former Allegheny Steel Co. 
for the four months ended April 30 1929 and those of the present company 


since that date. 
Comparative Balance Sheet Dec. 31. 
1930. 1929, 
$ $ 


$7,900,189 
227,120 
936 ,452 


$12,460 364 $6 692,359 
233 ,982 223,555 
1,709,212 
630 


, 


$5,667 948 
265.761 





1929. 
$ 


3,342,600 
3,812,663 
2,008,101 

406,273 


9,109 
5,584,255 


214,531 
157,949 
4,098 545 
10,925,494 


1930. 
Liabilities — 
Preferred stock... 3,342,600 
Common stock - - .x3,816,350 
Misc. accts, pay.. 1,459,956 
Federal tax 233,460 
~~ for bad accts, 


Assels— 
Real estate, plant 
& equipment - _20,123,389 
686,544 


st 451 
U. 8. Govt. secur. 3,347,036 
Oth. market secur. 717,183 
Notes receivable.. 175,972 
Accts. receivable_. 1,953,358 
Inventories 2,726,108 
Investments 37,983 
Patents, pat. 

good-will 
Deferred charges__ 


18,279,530 
707 ,897 


451 
3,347,036 
j Reserve for deprec. 
Workmen’s com- 
pensation insur. 203,028 
Employees, contr. 134,953 
Capital surplus... 3,910,832 
Earned surplus. -__10,516,540 


6,482,347 


1 1 
332,041 267,285 


30,100,067 30,559,518 30,100,067 30,559,518 
x Represented by 610,616 shares (no par) value.—V. 131, p. 3370. 


Amalgamated Electric Corp., Ltd.—Stock Increase 
Authorized.— 

The shareholders have authorized an increase in the no par common 
stock outstanding from 50,000 to 60,000 shares. The authorized number 
of shares is 80,000, of which 30,000 shares are reserved against conversion 
of preferred stock. 

enior to the common stock, there is issued $1,175,000 of 6% pref. stock, 
per. $50. This stock is convertible into common on a share for share basis. 
—V. 132, p. 1415. 


Americana Hotel Co., Inc.—Reorganization Plan.— 

The hold: rs of Ist mtge. 10-year 6% gold bonds issued under mortgage 
dated March 17 1928 will vote March 14 next on approving the exchange 
of the outstainding $200,000 bonds for a like amount of 6% non-voting, 
non-cumul. redemable preferred stock on the basis of $100 of stock for 
$100 of bonds, provided that the directors of the company establish to the 
satisfaction of the Montreal Trust Co., trustee, that the claims of ordinary 
creditors have been satisfied.—V. 132, p. 1034. 


American Can Co.—ZEarnings.— 
Calendar Years— 
Net earnings 
Depreciation 
Reserve for Fed. taxes_- 











1930. 1929. 1928. 1927. 
7.883,941 $27,599,803 036.555 han $17,455,199 


2,09),000 2,000,000 ,000, 2,000,000 
3,v00,000 2,875,000 3,000,000 2,400,000 


$22,883,941 $22,724,803 $19,863,326 $13,055,199 
3.331 2,886,331 2,886,331 


2,886,331 _2,886,3: é ‘ ’ 
12,369.990 10,514,492 8,040,493 4,947,996 
($3.25) ($2.00) 


($5.00) ($4.25) 
$5,220,872 


$7,627,620 $9,323,980 $8,936,501 
62,111,851 52,787,870 43,851,369 38,630,497 


Profit and logs__-_--- $69,739,470 $62,111,851 $52,787,870 $43,851,369 
Shs. com. stock outstdg. 

(par $25) 2.473.998  2,473.998 2,473,998 2,473,998 

$8.08 $8.02 $6.86 $4.11 

Balance Sheet Dec. 31. 





Net income 
Pref. dividends (7%)-_-- 
Common dividends 





Balance, surplus 
Previous surplus 





Earned per share 


1929. 


3 
41,233,300 
61,849,950 

8,506,040 


1,746,340 
2,875,000 
721,583 
2,473,998 
x9,817,552 
62,111,851 


Assels— 
Plants, real est., 

&ce., incl. new 

construction _136,843,848 127,274,907 
Other investm’ts 4,405,656 4,139,271 
Investments for 

employees’ an- 

nuity fund--—- 
Time loans 


1930. 
$ 


41,233,300 
61849950 
7,187,797 


2,140,126 
3,000 ,000 
721,583 


Liabtlities— 
Preferred stock. 
Common stock. 
Accts.&bills pay 
Res. for employ. 

annuity fund- 
Res. for Fed. tax 
Pref. divs. pay. 
Com. divs. pay. 2,473,998 
Conting. funds. 10,076,136 
PD ise aeiccina 69,739,471 


2,090,547 1,712,427 

5,000,000 
16,973,214 
13,308,817 
22,926,977 


198,422,360 191,335,614 198,422,360 191,335,614 

x Consists of insurance reserve, $4,974,311; Federal tax reserve, $508,516; 

anvensoty reserve, $3,622,379; miscellaneous reserve, $970,930.—V. 132, 
p.1 


American Colortype Co.—Annual Report.— 

George W. Reynolds, Chairman, says in part: aa 

Sales including companies acquired during the year (eliminating all 
inter-company items) were $10,244,800. Net profits, after depreciation 
and reserve for Federal taxes, were $324,804. Dividends paid on preferred 
stock of American Colortype Co. and on preferred stock of the American 
Art Works, Inc., outstanding with the public, amounted to $70,101, leaving 
net earnings applicable to American Colortype Common stock of $254,703, 
or $1.52 per share outstanding. ¥ : ; 

During the year the company acquired the following companies, in 
accordance with a program for expansion through diversification of its 
products and enlargement of its sales organization to cover additional 


as) 16,286,885 
Accts. & billsree 18,130,442 
Mat’ls and prod. 20,664,982 











markets: 

The Moehle Lithographic Co., Inc., of Brooklyn, N. Y., makers of 
fine labels, box wraps, window displays, show cards and cigar bands. 

Bert L. White Co. of Chicago, producers of direct advertising and 
distinctive printed matter for sales promotion. 

American Art Works, Inc., of Coshocton, Ohio, makers of metal signs, 
art and commercial calendars, and advertising specialties in leather, 
celluloid, and metal. 

. C. Rehberger Co. of Chicago, makers of art metal products for 
rehandise and advertising. 
"athens Process Litho Co. of New York, makers of photo lithographic 

r tions for offset printing. 
oe Gabriel Sons Co. of New York, publishers of illustrated and 
educational books for children. 


The Christmas card, tag, and seal department of Barse & Co. of Newark, | 
J 


Company has also acquired all the remaining interest (37%) in the 
National Art Co. outstanding with the public. 


The company is now en in effecting the consolidation of opera- 
tions and the reduction of overhead which necessarily precedes actual 
realization of the potential earning power gained through the acquisition 
of these companies in 1930. 

Comparative Income Account for Calendar Years (I od, Subeitiartels 


ini ses as ficens arlaiy nic deorelcnpkie waeenanen 
Manufacturing costs, selling, & admin. expenses_-_ 


Gross profit 
Other income 


$10,244,800 y 
9'322'192 ‘ 
—_—_—_—_— Oo 
$922,608 Available 
141.550 





Totalincome 
Int. on deb. bonds and amort. of bd. disct. & exp__ 
Federal income tax 
Depreciation 
Interest 


$1,064,158 $1,050,443 
109,141 118.3 


213,842 





Pref. divs. on stock of Amer. Art Works not owned 


15,989 
Common dividends 3 


356,400 
def$101,697 
167,000 
$1.52 





sur$195,859- 
130,000 
$4.50 


Shares of common stock outstanding 
Earnings per share 


Comparative Balance Sheet Dec. 31. 
1930. 1929. Liabilities— 1930. 


$384,143 $317,536) Notes & accts. pay $775,500 
Marketable securs 106,778 519,157 | Accr. bond interest 50,000 
Notes and accounts 


Accr. income taxes 
receivable x2,930,410 2,724,644] Reserve for taxes_ 
Inventories 1,894,368 1,384,696] Res. for sink. fund 
Amer. Colortype Pur. money mtge_ 
Co. 6% bonds_- 94,000 147,000 | Debenture bonds. 
Investments_.-__-- 38,763 25,688 |7% pref. stock. -- 
Real estate, plant Amer. Art Works 
and equipment_y2,779,016 2,013,995 preferred stock - 
Deferred charges.. 282,657 219,827 | Com. stock of sub. 
owned by public 
Sur. appl. to sub. 
co.’8 com. stock 
owned by public 79,165. 
Common stock. _.z3,730,879 
Capital surplus- _- 25,548; 3,897,828 
Earned surplus... 1,237,132 


$8,510,135 $7,352,541 
y After deducting 
z Represented by 167,000 shares 











$8,510,134 $7,352,541 


x After deducting reserve for bad debts of $208,659. 
reserve for depreciation of $2,362,224. 
of no par value.—V. 132, p. 1416. 


American Fruit Growers, Inc.—Farnings.— 


For income statement for 6 months ended Dec. 31 see “‘Earnings Depart- 
ment’’ on a preceding page.—V. 131, p. 1717. 


American Furniture Mart Bldg. Corp.—Zarnings.— 
Years End. Dec. 31— 1930. 1929. 1928. 
Gross revenue $1,856,918 $1,859,859 $1,843,263 
Oper. & admin. expenses, 
taxes, & 711,083 671,539 620,146 
Net oper. income_.-- $1,145,835 $1,188,320 $1,223,116 
4 515,083 5 


Int. on funded debt---- 98 ,950 0 
Federal income taxes--- 35,300 41,860 


$611,584 $631,376 
273,899 


263 ,988 
232,423 233,789 
36,541 


35,481 
79,693 $87 ,146 
$0.22 


$0.20 
Balance Sheet Dec. 31. 
1929. 

$ 


1927. 
$1,656 578 
596 ,284 
$1,060,294 
477 ,033 








Net income 
Preferred dividends---- 
Deprec. on bldg. & eq-_. 
Amortization reserve--- 


$642,037 
284 408 
232,932 
37,549 


$87 ,147 
$0.22 


$583,261 
257 ,636 
228 ,998 
33,784 


$62,842 
$0.15 


1929, 


3 
3,813,300 
2,000,000 
8,425,000 

735.773 
231,648 
388.750 
26,688 
555,649 
66,745 





Balance, surplus 
Earns. per sh. on 400,000 
shs. com. stk. (par $5) 


1930. 1930. 
$ 3 
3,761,100 
2,000,000 
8,175,000 
674,378 
231,648 
468,443 
25,184 
581.368 
65,300 
35.300 41,500 
84,011 66,880 


16,101,732 16,351,934 16,101,732 16,351,934 
x After depreciation of $1,336,345.—V. 130, p. 4242. 


American La-France & Foamite Corp. (& Subs.).— 


Calendar Years— 1930. x1929. x1928. 
I a ie a aa awe eee $7,628,857 $9,766, 459 ( Not 
Costs (incl. depreciation) 7,793,491 9,443,510\ Available. 


$322,679 $415,213 
217,590 


$632,803 
220,000 


Assets— Liabilities — 
Preferred stock... 
Common stock... 
Funded debt 
Deferred income. 
Capital surplus... 
P. & L. surplus... 
Acc’ts payable... 
Accruals 
Dividends payable 
Prov. for Fed. tax. 
Res. for conting.. 


¥14,701,106 14,930,681 
Deferred charges._. 433,783 481,207 
Cas! 541,677 


80,000 
230,683 


Cash with fiscal 
Sn 
Receivables - 
Inventories 
Investments __.-- 
Common stock in 
treasury 














Operating income 
Other income 





def$164 ,634 
129,229 
12,402 
135,663 
def$441,930- $187,156 $412,803 
x Excluding operations of the commercial truck division the results of 
which were charged to the special reserve provided therefor. 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 
3 $ 


$322,679 
123 ,002 
2,520 
Plant rearrangement, moving exp. &c 





1930, 1929, 
TAabilities— 3 $ 
7% cum. pref. stk x5,800,000 5,800,000 
Common stock -. «2,437,200 2,437,200 
54%% gold notes... 3,159,00) 3,400,000 
Accts. payable.... 235,530 390,559 
Int. accrued 66,332 50,978 
Capital surplus--_ 74,262 74,262 
Surplus 332,483 718,429 


Assas— 
Land,bidgs.,mach. 
& good-will, &c_ 1,713,041 
410,457 
931,604 
1,533,432 


Notes & warr. rec. 
Accts.receivable .. 
Accounts rec.—La 
France Repub. 
Corp 
do Investment... 1,730,441 
Pats. & good-will 3,455,556 
Plant expenses-_-.-_- 
2,172,029 


59,287 
2,766,982 
Mtges. rec. & treas 

77,005 82,702 


stock, &c 
137,675 55,074 


Int.& insur. 
in advance 
12,104,807 12,871,428 12,104,807 
x Represented by 609,300 no-par shares.—V. 131, p. 2698. 
American Equities Co.—Report for 1930.— 


President Burton A. Howe writes in part: 
Directors have appropriated from capital surplus to provide reserves 











12,871,428 





for the difference between the market values of marketable securities as 


, at Dec. 31 1930, and the cost thereof, and to provide for contingent reserves 


against loans and accounts receivable. 

Company now owns all of the outstanding voting common stocks of 
companies controlling lem] utility properties which render electric light, 
power, water, gas and (or) other services to 185,106 customers in 361 
communities located in the United States and South America. The 
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perties of the United States subsidiaries are located in Alabama, Florida, 
oe York, Missouri, California, Texas, Louisiana, Oklahoma, Kentucky 
New Mexico, Pennsylvania, West Virginia, Idaho and Indiana, while in 
South America the communities served are principally in the Argentine 
with lesser holdings in Chile and Brazil. The popu tion of the territories 
so served is estimated to be in excess of 1,600,000. 

Company also has substantial minority interests in the outstanding 
voting conimon stocks of other public utility corporations which now 
render service to communities in the United States and elsewhere or were 

nized for the development of such service. 
mpany’s investments in subsidiaries and in companies where sub- 
stantia! minority interests are held, have a book value of $25,614,255 and 
are in securities of corporations whose voting common stocks are either 
wholly owned by company or are closely held. As no public offering has 
ever n made of the voting common stocks of these corporations, it is 
impossible to state their current values by the customary process of apply- 
market quotations. 

n order that stockholders may have an indication as to the present 
day value of the above investments an attempt has e to estimate 
such value in the light of present conditions and with due regard to known 
factors applicable to such an estimate. 

Accordingly it is estimated that the present value of such holdings is 

° d ess than the book value thereof. However, there is no 
reserve set up on the balance sheet for this item as company is not con- 
templating the sale of any such investments at the present time. The 
ultimate value will be determined very largely by prevailing business 
conditions and the ability of the management to increase values through 
efficient operation and profitable expansion. 

If, however, the above mentioned reduction were applied against the 
capital stock and surplus of $34,760,539, the amount thereof would be 
reduced to $22,260,539, which latter sum is equivalent to $15.30 per share 
on the capital stock outstanding. However, due to the increase in the 
general market since Dec. 31 1930, the marketable securities held by com- 
pany have advanced in value by approximately $640,000. 


Earnings for Year Ended Dec. 31 1930. 


Dee en ee, em hb wee hetbesbaekEdasad sae $706,161 
a te nag ebebhiniawhbnae 436,761 
et Cn. 22 cch i bisecbiebebbavsowadecasnonee ,424 


I i a ee ele a rise eee 


$1,164,346 
Net loss on sales of securities 85,607 


Ne at ebbeaanctement 240:021 

Fy piggies ae eee 37.63 

jj cnc cee ei tanednbdbameaebocadsunahut 22,037 
ESSE LE ee ERD $779,042 


Capital Stock and Surplus. 
Capital stock of no par value: 1,455,000 shs. issued, stated value $21,825,001 


Capital surplus: 
Halance Jes.. 1 1930 
Less 


rcpinbghbeeetekiitivasaducaksasteneoe 14,977,757 
reserve appropriated in respect of loans receivable, 
marketable securities and accounts receivable___..------ 3,360,049 
$11,617,707 
i Be pa abbbbabhwdal $33 442,708 
Earned surplus; 
Is i inert nal masa aaiea 537 .238 
Net ra i Pe ON Ciidtinccnductwsnwdesnedwedoues 79, 
Sun MEME tb reedtdidesccsdacstidbacosaanstontnw ¥ 
$1,317,830 
IY GE tiicndiehune Kida deniie huniuhitew el aeweiaee $34,760,539 
Balance Sheet December 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ TAabiltttes— 3 $ 
CO 3,420,445] Accounts payable 
ae 471,276 3,402,956 and reserve for 
Loans receivable... 1,830,596  ...._- expenses....... 78,810 120,933 
Market. securities. 4,616,207 3,791,175} Subscrip. to caplt- 
Short term loans & of ae CO ae 
secur. sold or un- x Capital stock & 
dercontr.forsale -...... 7,591,571 capital ye ae ee 
Invest. in subs. & x Earned surplus. 1,317,831 


in co’s where sub- 
stantial minority 
ints. are held_..25,614,255 16,261,220 











Invests. in stocks 
subject to syndi- 
cate agreements 1,721,241 586,201 
Accts. receiv., ac- 
crual & oth. asset 263,088 165,267 
Subse. to cap. stk. 1,370,008  $ .___. 
Treasury stock... 522,686 2,242,096 
ae 36,409,357 37,460,929 FS isc ws ie akc 36,409,357 37,460,929 


x Represented by 1,455,000 shares of common stock. 
Note.—The items of ‘‘loans receivable,’’ ‘‘marketable securities’’ and 
**accounts receivable’ reflect a deduction from book values of $3,360,049 


and reserves in this amount have been appropriated by the directors 
from capital surplus. 


The company has definite contracts for the investment of additional 


funds aggregating a pry total of $397,262 and contingent commit- 
ments amounting to $270,164. 


A list of the securities owned is given in the report.—V. 132, p. 658. 


American Mutual Liability Insurance Co.—Increases 
Surplus .— 
At the annual meeting President Charles E. Hodges announced to policy- 


holders that, despite the general business depression, company’s surplus 
had increased during the past year to $4,098.466.—V. 131, p. 1717. 


American Rolling Mill Co.— New Pres. of Subsidiary.— 
E. A. Emerson has been elected President of the Armco International 
Corp., export subsidiary, organized in 1924.—V. 131, p. 3879. 


American Safety Razor Corp.—£arnings.— 











Calendar Years— 1930. 1929. 1928. 1927. 
Operating income-_-____- $1,779,763 $1,918,423 $1,247,293 $1,169,237 
Other income._........ 111,072 3,855 13,290 33,166 

Total income. ___.___ $1,890,835 1,922,278 . m ° ’ 
lial nent Paptap Sgg2 27g Wi 200.009 “v200.a0 
Foreign & Fed. inc. taxes 242,760 201,570 127,000 155,000 

er $1,502,948 $1,543,267 $1,133,583 1,047 ,403 

NR iié c win ecnié 998,159 1,080,669 1,040,560 . 719,210 

SIRES ae $504,789 $462,598 93 ,023 28,193 
Earnings per share.____ $7.51 $7.22 ° $5.44 . $5 83 


—V. 132, p. 1034. 


American Steel Co. of Indiana, Inc.—Plant To Be Sold 
at Auction.— 


The Industrial Plants Corp., Columbian Building, Columbus, Ohio, on 
March 17, will sell in Terre Wiese. Ind. at public yes tay the plant ma- 
chinery, oyuipmeens. land, &c., of the company. The sale is to be held 
by_order of the Superior Court of Vigo County, Indiana. 

The American Steel Co. of Indiana has been in receivership for some 
time. Samuel C. McKean, President of the First-McKean National 
Bank, Terre Haute, who was appointed receiver, endeavored to bring 
about a reorganization. His efforts were unsuccessful due to the depression 
in the steel industry, with the result that the plant will now be sold for 
Samentiing, ane ecmnany cowspenens eee. two 20-ton open-hearth 

aces and rolling mill equipment for the manufacture of concrete - 
cing bars.—V. 123, p. 3040. — 


for 
American Tobacco Co.—Stockholder Sues to Inspect 


Books.— 


ent was heard Feb. 20 by Justice Alfred H. Townley of the 
8 Term, Part I, of the New York Supreme Court on a motion made 





by Richard Reid Rogers, a stockholder, for a court order on the company 
to permit him to inspect the corporation's books in an effort to find out 
to which employees stock is being offered at $25 a share under the bm x 
approved by the shareholders last July. Justice Townley reserved - 
sion. 


Sales Increase.— 


Sales of Lucky Strike cigarettes by this company in January increased 
246,249.000 over sales in January 1930. In the same month last year 
sales of the same brand of cigarettes increased 698,210,000 over sales in 
January 1929. 

In January 1931, 
the entire industry 
tion in 


roduction of cigarettes for domestic consumption by 
eclined 840,623,523 cigarettes or 8.23% from produc- 
January 1930.—V. 132, p. 1417. 


American Utilities & General Corp.—Reduces Stated 
Value of Class B Stock.—In the annual report for 1930 
President E. G. Diefenbach says: 


Directors deemed it advisable to create a capital surplus available for ad- 
justing values to market if and when considered advisable to do so. For 
this purpose, a re-valuation of the class B stock was effected Jan. 24 1931, 
upon the written consent of stockholders without a meeting, setting a 
stated value for each share of class B stock at $1 and transferring the balance 
to capital red gem This enabled the management to start the year 1931 
with a capital surplus of $4,304,641 leaving intact the earned surplus of 
$1,038,431 as of Dec. 31 1930, which is available for dividend requirements. 

During the early re of 1930 additional pref. stock was sold to the public 
and an exchange of class B stock (v. t. c.) was effected for a substantial 
block of class B stock (v. t. c.) of Consolidated Gas Utilities Co. on a share 
for share basis. 

Comparative Income Account. 




















Period from 
12 Mos. End. Feb. 2°29 to 

Period— Dec. 31°30. Dec. 31 ‘29. 
Pn. ccocdanesosabebueuenie $990,210 $1,218,282 
os is ss settee devs eked ieee epinne te ak 14,669 21,474 
Dividends received: 

DR dibhida dic gain eerie aainae es owners: ‘ieee ee 112,111 266,925 

In stock warrants retained as invest. & valued at 

market price prevailing on date dividend was 

SE Midinikntindecnsenuvtbeninndbabueenat pt 

TG ea ccdwnaridbascéoniean tine wialicd at $1,420,741 $1,506,682 

ate ll iain Sn wine ete a nena binihinpaabhat adie 170,849 60, 
Reserve for Federal & State taxes__...........-. 157 ,893 169,253 

Net profit for year before providing for deprecia- 

CE Os oi cceccdwciescotanende $1,091,999 $1,277,346 
RNID ss oc occccscunswnnnsoscosusee 359,155 24,698 
cet tcknccebadeetnenen tania 83,089 166. 
ee eee ee 488,781 208 ,242 

Balance carried to surplus___........--------- $160,974 $877 457 
Shs. class B stock outstanding (no par)_..-------- 1,538,726 1,081,733 
Ag IS EES eT een $0.42 $1.00 

Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ $ TAabilities— s $3 

ee biti jl tasntines 565,879 67,361] Accounts payable. 6,662 2,548 
Accts. receivable__ oe neues Loans payable__.. 2,100,000 400,000 
Claim for refund of Res. for Federal & 

*29 Fed. inc. tax oF or State taxes__..- 214,783 169,253 
Investments _ ....15,940,691 6,436,065/$3 pref. stock_... 6,544,320 1,317,200 
Deferred charges... 139,532 139,532|6%% classA stock 919,420 2,258,660 

Class B stock... 1,538,727 1,617,840 

Capital surplus... 4,304.641  -..--- 

Earned surplus... 1,038,431 877,457 

ee 16,666,984 6,642,957 Pt ictuwsans 16,666,984 6,642,957 
Capital Stock Shares Outstanding in Hands {_* mn #. 

Ge. Gauls dbase mamas 163,608 32,930 

i rn, «cc aot wbaeennanbGawa 45,971 112,933 

PE Mitieciutsnnkthadereedanséaeneannbaseae 1,538,726% 1,081,733 


Notes.—The 1930 statement gives effect to a reduction in the stated value 
of the class B no par value stock to $1 per share and the increase in capital 
surplus arising therefrom. 

(1) Investments as of Feb. 10 1931 show a depreciation under cost of 
approximately 18% due to decrease in value of market securities, including 
those held by The Dixie Co. 

(2) There are outstanding 24,615 warrants originally attached to the $3 
gu=. pre. seers. no par value, for the purchase of B stock, expiring 

ec. Bl. 

A list of the securities owned is given in the report.—V. 132, p. 1417. 


Armour & Co. (Ill.).—Pref. Dividend Deferred.— 


The directors on Feb. 20 decided to defer the quarterly dividend of 
$1.75 per share due April 1 on the preferred stock. 

The Armour Co. of Delaware has declared the regular quarterly dividend 
of $1.75 per share on the guaranteed preferred stock, and the North Ameri- 
can Provision Co. the regular quarterly dividend of $1.50 per share on the 
preferred stock, both payable April 1 to holders of record March 10. 

Commenting on the action of the board of directors, T. G. Lee, President 
of the Illinois company, said: ‘ 

‘*While inventories at the beginning of our fiscal year, Nev. 1, were in a 
generally satisfactory position, there has been a continually declining 
market for our products since then. In common with commodities in 
general, many packing house products have dropped to record low levels 
in the past few months. This has caused unsatisfactory operating results 
in view of which the board of directors deemed it advisable to omit at this 
time the quarterly dividend on the preferred stock of Armour & Oo. of 
Illinois.""—V. 132, p. 1417. 


Associates Investment Co.—Dividend Correction.— 


The special dividend recently declared by the company was 1-60th of a 
share of common stock on the common. This was incorrectly published 
as 1-160th share in last week's ‘‘Chronicle,’’ page 1417. he regular 
egular quarterly dividends of $1 per share on the common and $1.75 Band 
share on the preferred also were deciared, all payable March 31 to holders 
of record March 21.—V. 132, p. 1417. 


Atlantic Gulf & West Indies SS. Lines.— Dividends.— 


The directors on Feb. 25 declared four quarterly dividends of 1K{% 
each on the 5% non-cumulative pref. stock, yer $100, yable March 30, 
June 30, Sept. 30 and Dec. 30 to holders of record March 11, June 10, 
Oct. 10 and Dec. 10, cenperevery . A year ago, four quarters. dividends 
of like amount was declared for the year 1930. On Feb. 28 1929 the com- 
pany placed this stock on a $4 annual dividend basis and at that time 
declared four quarterly dividends of 1% each.—V. 132, p. 852. 


Atlas Plywood Corp.—Earnings.— 


For income statement for six months ended Dec. 31 1930 see “Earnings 
Department on a preceding ne, 
esident Ralph M. Buck Feb. 20 wrote in part: 

At the very ginning of the business depression in 1929, steps were 
taken to curtail expense and reduce manufacturing costs to the lowest 
possible point. The results accomplished enabled us to earn, declare, and 
pay our usual dividends during 1930, although volume was greatly reduced 
and prices !ower. 

During the period Otis Allen & Son Co., a wholly owned subsidiary, was 
sold to Colenial Containers Corp. for stock in that company. 

Cash on hand increased from $212,142 on June 30 1930 to $531,031 on 
Dec. 31 1939. There were no nk loans. Inventories have been sub- 
stantially reduced. The ratio of current assets to current liabilities at 
Dec. 0 was 7.1, compared with 6.1 at June 30 1930. Net assets 
were equivalent to $29.51 per share. 


Current operations show an improvement over December and January, 
and in view of the condition of corporation, it should profit materially from 


any improvement in general business. 
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Consolidated Balance Sheet Dec. 31. 











Assets— 1930. 1929. Liabilities — 1930. 1929. 

ii tak a6 se oe etin-an $531,031 $436,236) Accounts payable. $39,191 $63,789 
Notes&accts.rec. 186,518 376,302 | Dividends payable 66,600 66,600 
Life insur.—cash Pur. contr. paym’t 34,867 4,500 

surrender value. 8,523 6,405 | Federal income tax 26,094 36,922 
Inventories. .-_-.-- 916,710 876,046 | Int.on5%% conv. 
Advs. on lumber & gold debentures_ 22,476 22,477 
logging oper---_-. 32,885 170,827 | Accrued liabilities. 46,753 74,831 
Deferred bal. rec... 26,283 28,656 | Res. for conting__ 7,311 24,399 
Deferred = 35,092 30,129| Deferred payment 
Notes rec. from on pur. contr’ts_ 7,900 73,133 
employees - -- - - Os) Oz Deposits on real 
Miscell. invest’ts. 257,730 66,360} estatesales.....06 ...... 318 
Plant, property, 5%% conv. gold 
equipment, &c. 3,134,692 3,315,478! debentures.____ 2,452,000 2,452,000 
Timberlands- - ~~ - 1,484,699 1,456,668/| x Capital stock... 3,439,470 3,439,469 
Good-will........ 1 1| Capital surplus__-- 5,409 5,409 
Earned surplus... 485,946 499,262 
eeeedenk dion $6,634,017 $6,763,108| Total........_. $6,634,017 $6,763,108 


x In addition to the 133,200 shares of capital stock outstanding, there 
are 54,489 shares issued and held by the trustee of the convertible deben- 
tures for future conversions.—V. 131, p. 1899. 


Atlas Utilities Corp.—Eztends Stock Offer.— 

The offer of this corporation to exchange its stock for shares and warrants 
of the Power & Light Securities Trust, which expired on Feb. 24, has been 
extended until March 6, it has been announced. See also V. 132, p. 1226. 


Auburn Automobile Co.—Adds 185 New Dealers.— 

The company has added 185 new dealers since Jan. 1, N. E. McDarby, 
Vice-President in charge of sales, announced. Additional dealers are being 
added at the rate of four a day, he said. 

The company’s dealer organization is now 15% greater than at any 
previous time in its history, Mr. McDarby pointed out.—V. 132, p. 1417. 


B. F.) Avery & Sons, Inc.— Defers Preferred Dividend.— 
he directors have voted to defer the semi-annual dividend of 3% due 
Feb. 1 on the 6% cum. 2d pref. stock, ad $100. The last distribution 
on this issue was made on Aug. 1 1930.—V. 131, p. 2383. 


Backstay Welt Co.—Resumes Common Dividend.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, payable April 1 to holders of record arch 20. 
This places the stock on a $1 annual basis and marks the resumption of 
dividends, the quarterly distribution of 50 cents per share which ordinarily 
would have been made in January having been passed. 

Gibest Cc. Foe has been elected a director to succeed Stanley W. Jansen. 
—vV. »?p. . 


Bancokentucky Co.—Free in Action.— 

An amended bill filed in Federal Court at Louisville, Ky., dismissed 
an action instituted by Frederick W. Trinkle of Cincinnati to recover 
$37 ,573,966 from Bancokentucky Co. and 45 directors in so far as Banco- 
kentucky Co. is concerned. 

The amended bill said Judge Allen in Jefferson Circuit Court recent] 
aoe filing any action against epee nye map dl Co. and while the pn 
believes the injunction is void, he will await the decision of Court of Appeals, 
reserving the privilege of amending the bill and naming Bancokentucky Co. 
defendant when the high court’s decision is rendered. Judge Dawson sus- 
—- hg — to abate the action against the corporation.—V. 132, 
D. " a 


Bearings Co. of America.—Earnings.— 


Calendar Years— 1930. 1929. 1928. 1927. 
eS $32,118 $494,336 $458,201 $431,382 
Net profit after depre- 

ciation, Fed. taxes, &c loss123,983 279,171 254,327 199,586 
Preferred dividends paid 110,267 136,666 147 ,097 156,573 


Balance Sheet Dec. 31. 








Assets— 1930. 1929. Ttabilities— 1930. 1929. 
Real estate, plants First pref. stock. .$1,534,000 $1,588,000 
&c. (less depr.) $1,444,893 $1,549,206] Preferred stock... 567,000 594,000 
Sc Aecceba mine 167,596 258,275| Common stock... 252,425 252,425 
Accts. & roy. rec... 29,640 66,389 | Accounts payable. 19 823 
Inventories & supp 162,368 233,202 | Accrued accts_-_-.-. aa ee 
Prepaid insurance 4,519 2,044} Fed. income taxes. 9,000 34,796 
Secs. owned (less Bs cctanedce 203,357 467,821 
cx Sotlsis date 8,601 2,876 
Notes receivable to 
be exchanged for 
debenture bonds --.-...-. 8,332 
Patents (lessdepr.) 332,732 373,491 
Good-will......-.- 140,501 140,501 
.:. —-f. ‘i 
Sinking fund... Saas . wane 
ee Ps $2,567,135 $2,937,865! Total....... $2,567,135 $2,937,865 





T 
—V. 130, p. 4245. 


Belgo-Canadian Paper Co., Ltd.—Defers Dividend.— 

The directors have voted to defer the quarterly dividend of 14%% due 
April 1 on the 7% cumul. pref. stock. The last quarterly distribution of 
this amount was made on Jan. 2 1931.—V. 126, p. 4085. 


Bentley Chain Stores, Inc.—Defers Dividend.— 

The directors have voted to defer the quarterly dividend of $1 per share 
due March 1 on the $4 cum. preference stock, no par value. 

Liabilities Listed at $961,048 in Bankruptcy Suit—Assets 
of $1,685,423 Given.— 

Assets of $1,685,423, and liabilities of $961,048 were listed Feb. 11 in 
involuntary bankruptcy schedules filed in Federal Court at St. Louis by 
the company, which operates 18 time-payment stores in various cities. 
The corporation includes as assets $1,210,547 as due on open accounts. 

Federal Judge Faris ordered a hearing before Referee in Bankruptcy 
Walter D. Coles, at which creditors may receive offers for their holdings 
before further action is taken. 

Filing of bankruptcy and receivership suits against the firm took place 


Feb. 5, after the election of new officers on Jan. 13, in an attempt to 
strengthen the concern. It was said slow collections primarily were re- 
spo 


ble for its condition, and Geapite the reorganization creditors began 
pressing their claims.—V. 132, p. 1227. 


Bethlehem Steel Corp.— Merger Rumors.— 


Rumors were afloat early this week that the Bethlehem Steel and Republic 
Steel Corp. were negotiating to merger their properties. However an 
Associa Press dispatch from Cleveland Feb. 25 states: ‘‘Denials came 
to-day from authentic sources here that the Bethlehem Steel Corp. and the 
Republic Steel Corp. were negotiating a merger. 


March 19 Tentatively Set by Court for Hearing of Bethlehem 
Youngstown Appeal.— 
The hearing of the appeal of Youngstown Sheet & Tube Co. and Bethle- 
hem Steel Corp. against the decision of Judge David B. Jenkins enjoining 


the merger of the two companies has been tentatively set by the Court 
of Appeals for March 19,—V. 132, p. 1228, 1036. 


Blue Ridge Corp.—Net Assets Value Show Appreciation 
of About 11%.— 


The net assets of the corporation at Feb. 20 1931 amounted to $93 ,096,- 
148, equivalent to $103.19 behind each share of the $50 par value preference 
stock, computed on the basis of valuation used in the annual report of 
the company, in which the corresponding figure, as of Dec. 31 1930, was 
$83 838,911, equivalent to $92.93 behind each share.;This gain of about 
11% in the value of assets behind the pretvanes stock reflects the market 


(Sidney) Blumenthal & Co., Inc.—Earnings.— 

(Incl. sub. cos. other than Saltex Looms, Inc., and Coromount Mills, Inc.] 

Calendar Years— 1 . 1 ‘ 1928. . 

Net sales $8,501,740 $18,409,469 $18,678,492 $15,583,842 
29,352 13 329 13 630 12,756,689 











Exp. custom. disc., &c_- 1.220:355 2°149'973  2'015.890 1.520.985 
Profit from oper____. 1088$147,966 $3,006,167 $3,268,973 $1,306,169 
Interest charges, &c_--. | 142:615 796 319.075 250,065 
Federal, &c., taxes._..... ..._.. 355.176 rn Reece 
Net income_________ 088$290,581 $2,497,194 $2,548,843 $1,056,104 
Preferred dividends..... 175. y437.500 «393.750 |... 
pe a def$465,581 $2,059,694 $2,155,093 $1,056,104 
x Includes 14% on account of arrears. y Includes 104% on account 


of arrears. 


{For earnings of Saltex Looms, Inc., see that company below.] 
Sidney Blumenthal, President, says: 

The present business outlook for our company is very satisf: and 
is pg gf better than it was a year ago at this time. The price levels 
of many of the fabrics created by this company declined erin: Bay ome 
1930 and as compared with 1929 in many instances were more than one- 
third less. This is largely attributable to the decline in commodity prices 
such as cotton, silk, rayon, mohair and other raw material. Also some of 
it is attributable to the tendency to buy lower priced fabrics due to the 
depression in business. It is therefore easily discernible that the reduction 
in the dollar value of sales does not by any means reflect an equivalent re- 
duction in the volume of yardage. evertheless, this business in common 
with all others has, during the past year, substantially curtailed produc- 
— and this curtailment has shown itself to advantage in the redu inven- 


tories. 
‘Shipments in February will considerably exceed those of February last 
ear. January had a big improvement in the second half of the month. 
usiness is improving in all departments. Even our automobile business 
is now showing a slight betterment. By the end of February our combined 
plants will be operating at at least 60% of capacity. This is more than the 
maximum capacity of three years ago before the acquisition of additional 








facilities.’ 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ $ Liabiities— $ $ 
Fixed assets_..._. a4,568,246 4,707,043! Preferred stock...21,650,000 2,596,330 
Pats.,goodwill,&c_ 10,001 1} Common stock. ..x4,287,193 4,287,193 
OR iititinn a Riven 2,140,730 2,699,878| Funded debt.-...  -.---- 1,294,000 
Notes and trade ac- Accounts payable. 188,755 517,831 

ceptances rec... 29,671 117,516 | Federal! taxes, &c. --.-.-. 355,176 
Life insur. policies 139,152 123,481 | Dividends payable ee 
Advances to Saltex ny ee 000 600,000 

SOE Danse . seedun 464,711} Accrued liabilities.  -....- 8,117 
Accts. receivable.. 1,156,081 2,084,666] Surplus.......... y4,276,972 4,656,240 
Inventores_..... 2,097,427 3,372,748 
Investments. -_--_. 712,141 55,879 
Pref.stk.forempl. -. ._- 32,000 
Deferred charges... 80,369 156,964 

Dae xbicnds 10,933,818 14,314,889| Total_..._---- 10,933,818 14,314,889 





a After deducting depreciation of $1,812,103. x Represented by 239,012 
shares of no par value. y Includes $1,500,000 available for pref. dividends 
and sinking fund and to increase stated capital, and arising from acquisition 
of preferred stock, $132,421. z 15,000 shares, par $100, stated at prefer- 
ence value of $110 per share.—V. 131, p. 3880, 2700. 


Bon Ami Co. (& Subs.).—Earnings.— 








Calendar Years— 1930. 1929. 1928. 1927. 
Gross profit on sales__.. $2,797,557 $2,780,558 $2,560,454 $2,501,197 
Operating profit... - 1,597,477 1,703,157 1,529,538 1,401,146 
Depreciation -........- .399 9! 73,551 68,480 
Federal taxes, &c__.__- 173,517 173,258 172,042 175,057 
Minority interest _—-. .-- 115 Cr.281 84 105 

Net income... ......-. $1,356,446 $1,455,222 $1,283,861 $1,157,503 
Dividends common... 1,100,000 1,300,000 900,000 900,000 

NOt SECC Mc ccccnens $256,446 $155,222 $383 ,861 $257 ,503 

Under the rticipating provisions of the shares, 1930 net income is 
equal to $6.28 a share earned on 100,000 no par shares of class A stock 


and $3.64 a share on 200,000 no par _ shares of class B stock, comparing 
with $6.77 a share on class A and $3.88 a share on class B stock in 1929: 
$5.2. gud $3.46 respectively in 1928, and $5.28 and $3.14 respectively 


Comparative Balance Sheet Dec. 31. 








Assets— 1930. 1929. TAabilittes— 1930. 1929. 
Cash & call loans. .$1,214,149 $1,033,475 | Capital stock-__.y$4,123,880 $4,123,880 
Notes receivabie_~_ 3,000 3,000} Minority interest. 1,980 1,764 
Accts. receivable... 188,829 208,279 | Conting. reserve... 68 ,364 56,993 
Inventories. ~~... 599,692 711,305 | Accounts payable. 70,897 47,905 
Investments, &c.. 808,373 665,565} Accrued payable... 2,669 2,744 
Other assets_.-...-. 46,500 61,000} Tax reserve...... 173,517 187,539 
Property acct... .x1,073,444 987 ,373| Surplus.......... 2,395,478 2,139,032 
Prepayments, &c-_ 52,797 39,558 
Good-will, trade- 

marks, &¢...-.. 2,850,001 2,850,001 

TOO. ccanwe $6,836,785 $6,559,858| Total........-. $6,836,785 $6,559,858 





x Including real estate, buildings, machinery and equipment and mineral 
rights, $1,666,714, less reserves for depreciation and depletion $601,909, 
and furniture and fixtures $22,353, less depreciation of $13,714. y Con- 
sisting of 100,000 shares class A stock and 200,000 shares class B stock, 


both of no par value.—V. 132, p. 133. 


Borne Scrymser Co.—Omits Dividend.— 

The directors have voted to omit the regular semi-annual dividend ordi- 
narily payable April 15 1931 on the capital stock, par $25. Previously, 
semi-annual! distributions of $1 per share were made. 

Secretary Edward F. Strubel, Feb. 24, says, ‘““Owing to the reduced 
earnings for 1930, the directors have decided it is to the best interests of the 
company tnat the surplus be conserved and to omit the customary semi- 
annual dividena payable April , 








15 1931.’ 
Balance Sheet Dec. 31. 

Assas— 1930. 1929. TAabiltttes— 1930. 1929. 
Plant, equip., &c. $402,742 x$432,934/ Capital stock.-.--- $1,000,000 $1,000,000 
Merchandise... --. 412,963 383 ,924| Accts. payable... 10,118 44,401 
Notes & accts. rec. 98,106 114,023 | Accrued expenses. 375 7 
<a 80,109 172,601 | Reserves.......-.. 57,612 65,967 
Other investments 510,800 510,800 | Surplus.......... 436, 504, 
Prepaid items. ~~. 295 1,697 

Teh. sucvonsd $1,505,015 $1,615,978 TU cecnee $1,505,015 $1,615,979 





x After deducting depreciation of $324,337.—V. 130, p. 1833. 
J.G.) Brill Co. of Phila.—Capitalizes Name.— 


he management has taken steps to capitalize the well-known name of 
this corporation which has long figured as a manufacturer ef street railway 


cars. 

To-day the company has four plants with total current assets of $5,833,143 
sales of whose products last year amounted to $7,430,674. The company 
expanded by buying plants of other companies in other cities and it has kept 
pace with modern changes by making electric cars when trolleys superseded 
the old horse cars and at some of its plants it makes gas-electric cars, buses 
and even car-shaped lunch rooms. 

Until this year the plants outside of Philadelphia retained their former 
names and thus the prestige of the name of Brill was not obtaining its full 
worth as a trade assets. o overcome this handicap the management has 
now applied the name Brill to the subsidiary companies so that the St. 
Louis subsidiary will be known as the J. G. Brill Co. of Missouri: the 
Cleveland branch as the J. G. Brill Co. of Ohio, and the Springfield, Mass. 
plant as the J. G. Brill Co. of Massachusetts.—V. 131, p. 1718. 


Brill Corp.—Group Formed to Seek Information at Neat 
Annual Meeting as to Company’s Activities.— 
George N. Fleming, a dealer in investment securities, Lafayette Building, 





appreciation which has occurred since the first of the year. ‘The preference 
stock is currently selling at about 37.—-V. 132, p. 841, 854. 


Building, Philadelphia, has issued a letter to stockholders of the corporation 
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in which he says he is not satisfied with the manner in which the corporation 
has been managed, going at length into matters ng to its organiza- 
tion and functioning, and asking proxies in the name of Francis M. Mc- 
Adams, lawyer, and himseif to be used at the next annual meeting. 

In the statement to stockholders enclosed with his letter Mr. Fleming 
extensively reviews the — and activities of the Brill Corporation 
and other companies in t up. 

The J.G. Brill Co. of Philadelphia is controlled by the Brill Corporation, 
ag turn, is controlled by American Car & Foundry Co.—V. 13 
Dp. 1418. 


Brit#sh-American Tobacco Co., Ltd.—Moves American 
Offices. — 

Va has decided to move its principal American offices from 
New Vork Clty to Louisville, Ky., officials announced on Feb. 24.— 
V. 132, p. 1418. 


Brunswick-Balke-Collender Co.——T0 Decrease Capital. 
tockhold iil vote March 16 on reducing the author common 
PO ‘no par value, by 50,000 shares to 550, shares. As of Dec. 31 
Hg A outstanding common stock amounted to 500,000 shares.—V. 130, 
D. 5 


Buckeye Pipe Line Co.—Earnings.— 





Years— 1930. 1929. 1928. 1927. 
Bg oneal all sources. $1,134,583 $1,153,269 $1,207,029 $981,036 
Dividends.'.......... 800,000 ‘200,000 "200,000 800,000 
Rate of dividends --_---- (8%) (12%) (12%) (8%) 
Balance, surplus. --_-- $334,583 def$46,731 $7,029 $181,036 
Shs.ca > pikes. (par$50) 200,000 200,000 200,000 200,000 
Earned per share_..._.- $5.67 $5.77 $6.03 $4.91 


D. 8S. Bushnell, President says in t: 

During the year the barrelage handled by company decreased over 1929. 
This was due to several factors myo 4 beyond the control of directors. 
The chief causes were; the result of the keen competitive condition existin 
in the oil industry as a whole, and improvement in refinery methods wit 
consequent reduced requirements of crude. During the year company 
succeeded in making traffic arrangements with two substantial pipe line 
interests in the Southwest with which previously we had had no connections. 


Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 

Assas— s $ TAabdilities— $ $ 
Pipe line plant. - 20,874,126 20,830,625] Capital stock....- 10,000,000 10,000,000 
Cash, inv. & accts. Accts. pay., &c_.. 2,969,497 2,682,192 

receivable... .-.- 4,868,251 4,366,511| Deprec’n reserve__12,191,662 11,701,888 
Other assets.....-. 9,782 117,025] Surplus........-.- 2,964,635 2,880,052 
Annuity fund...- 1,730,534 1,423,708 
Fireinsur.fund... 553,099 526,262 

Bede stbeud 28,125,794 27,264,132] Total_......--. 28,125,794 27,264,132 





—V. 131, p. 2069. 
Cabot Manufacturing Co.—Larnings.— 








Calendar Years— 1930. 1929. 1928. 1927. 
Net prof. aft. allcharges $181,653 $349,213 $267 ,972 $251,271 
Earns. per sh. on 20,000 

shs. capital stock---- $9.08 $17.46 $13.39 $12.56 

Comparative Balance Sheet Dec. 31. 

Assas— 1930. 1929. Liabilities— 1930. 1929. 
Real est. & mach., Capital stock -..$2,000,000 $2,000,000 

water power rts. Accounts payable. 56,512 68,191 

& developm’'ts.x$2,363,923 $2,378,466| Reserve for Fed. 

Inventory, notes & income taxes_-- 26,192 43,208 

acc’ts receiv. & Res. forconting’ies 200,000 200 ,000 

tines eiaelsiiitier 1,274,583 1,269,548] Surplus._........ 1,361,312 1,339,658 
Prepaid ins. & int. 5,509 3,043 
: $3,644,016 $3,651,057] Total .......-- $3,644,016 $3,651,057 





x After deducting depreciation.—V. 130, p. 2969. 


Canada Bread Co., Ltd.—Smaller Dividend.— 

The directors have declared a semi-annual dividend of 25 cents per share 
on the common stock, payable March 2 to holders of record Feb. 20. Previ- 
ously, semi-annual distributions of 37 \% cents per share were made. 

The directors issued the ra today statement: 

“For the purpose of far ond om | the cash position, we have decided to 
declare a semi-annual dividend of 25 cents per share instead of the usua 
37% cent Panere on the common shares. The company will considerl 
payment of the balance of 12% cents by way of a bonus at the end of the 
year should conditions warrant.’’—V. 131, p. 1900. 


Canada Iron Foundries, Ltd.—Zarnings.— 
12 Mos.End. 12 Mos.End.12 Mos.End. 15 Mos.End. 














Period Ended— Dec. 31 30. Dec. 31 29. Dec. 31 28. Dec. 31 27. 
Operating profite_----- 395,310 $485,570 $341,922 $454,820 
Other income-------.-- 162,617 137 ,738 122,290 52,744 

Total income--.-_-.--- $557 ,92 $623,308 $464,212 $507 ,564 
Depreciation --..-..--.- 195,059 195,059 195,059 243 ,824 
RE ve ckdvonaawee 28,800 30, ,980 72,754 
Maintenance --......-- 4,585 4,711 4,689 6,529 

Net income... ...-. $329 483 $393,178 $232,484 $184,457 
Pic cwserenctes x280,635 x280,635 y193,890 z155,112 

ic Shik os alee ss $48,848 $112,543 $38,594 $29,345 
Previous surplus ------- 149,638 37,095 34,198 4,853 
Transferred to general 

DP iCticcien «wanes > mbwatbie Po a aeons 

Profit and loss surplus $198,487 $149,638 $37 .095 $34,198 


x 6% on pref. stock and 3% on comm tock. 
z 4% on pref. stock.—V. 130, p. 2777... 


Canada Power & Paper Corp.—Subsids. Defer Dividends. 
See Belgo Canadian Paper Co., Ltd. above and Port Alfred Pulp & 
Paper Corp. and St. Maurice Valley Corp. below.—V. 132, p. 1228. 


Capital Administration Co., Ltd.—Restores Preferred 
Stock to Dividend Basis.— 


The directors have voted to restore the preferred stock to a regular 
dividend basis by declaring not only the dividend of 75 cents a share due 
April 1, but also the quarterly dividend of the same amount, which was 
due Jan. 1 but was omitted because the stock market decline in the clos- 
ing months of 1930 had reduced the market value of the company’s net 
assets, after deducting all liabilitise and outstanding preferred stock at 
par, below the stated value of the class A and class B stocks. The April 1 
payment will be made to holders of record March 20 and the deferred 
cividend ape Peyable March 20 to holders of record March 10. (See 


In announcing the restoration of dividends, President Melvin E. Sawin 


ted: 

“The decision of the board of directors taken on Dec. 29 1930 mi 
the dividend of 75 cents a share due on the 6% cum. pref. eke toe i 
1931, was based on the condition of the company as of Dec. 15. On that 
date the market value of the company’s assets, before deducting out- 
standing debentures, was $8,494,100, being less than the company’s stated 
capital by $764,149, or 9% of said assets. As of Feb. 21 1931 the market 
value of the net assets on the same basis was $9,103,468, or $108,218 
more than the company’s stated capital. In view of this recovery in 
market value of the company’s securities the board of directors feels justi- 
fied in restoring the peetrren stock to a dividend basis and has accordingly 
declared not only t e@ dividend which was omitted Jan. 1 but also the 
Ws a hey va; se f Feb. 21 193 

et assets of the company as of Feb. 1931 were equivalent to F 
a share of preferred stock and $19.47 a share of class A stock. This yma 
pares with $14.07 a share of class A stock on Dec. 15 1930.—V. 132, p. 1038 


y 5% on pref. stock. 
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Century Ribbon Mills, Inc.—Earnings.— 

Century Years— 1930. 1929. 1928. 1927. 
ow Ee $2,570,200 $2,996,086 $3,200,872 $3,700,306 
General & selling exps-_-. 695,790 734,594 789,813 815,116 
Cost of goods sold (net). 1,626,829 1,798.776 1,887 ,522 2,254,251 
Other expenses.--.....- 318,417 360,571 336,278 436, 
Depreciation .-.......- 102,000 129,414 126,478 125,812 

Net profits........-. def$172,835 def$27,.269 $60,781 $68 384 
Preferred dividends---- 90,741 98,700 105,788 113, 

Balance, deficit... ..- $263 576 125,969 5,007 $45,296 
Surplus earned Jan.1--. ______ 29,701 #8 238 129,743 
ee act ee es Dr.3,531 Dr 6,208 
Surplus avail. for pref. 

stock divs. & redemp. 

fund agreement--_-___- 761,137 819,280 808,246 766 ,400 
Redemp. fund agreem t- 47 ,648 38,125 11,034 41,846 





Profit & loss surplus-. $545,209 


$761,137 $848,981 $886 


485 
x Including other income, of $315,616 in 1930, $271,240 in 1929, $253,999 


in 1928 and $329,920 in 1927. 


Herman west President, says in par : 


The financia 
stockholders, beca 


condition of company should prove most gratifying to the 
use, notwithstanding the abnormal! conditions existing 


throughout the year, and after retiring $122,000 preferred stock during 
1930, the excess of cash and receivables over all iiabilities (other than 


one stock and surplus) amounted to $886 
this figure paneed from $49,000 to $609,000. 


as of Dec. 31 1 


30 inventories amounted to onl 
compared with 66% in 1923 and 46% in 1929. 


,000, while in former years 
be noted that 
36% of total current assete 
All accounts receivable 


not considered absolutely good have heen written off. 

Century Factors, Inc., had a substantial increase in business during 1930, 
its sales being the largest in its corporate history, amounting to $9,286,000 
(this sum is exclusive of the sales of the Century Ribbon Mills, Inc., amount- 


ing to $2,255,000). 


The outlook for 
Century Factors, I 


ne. 


1931 is for still further expansion for 


Consolidated Balance Sheet Dec. 31. 








Assets— 1930. 1929. Liabtlities— 1930. 1929. 
« lant, equip.,d&c_y$2,034,783 $2,130,298} Preferred stock...$1,227,200 $1,349,000 
i, vestments -.... ,700 2,700} Common stock__.x2,536,814 2,536,814 
Treasury stock... ...... 1,455| Notes payable.._.. 875,000 1,100,000 
CE nitinaniees 555,330 545,154) Acceptance against 
Notes & tr. accept. 30,666 58,337 letters of credit. 151,396 96,052 
Acc’ts receivable.. 1,810,503 1,612,197] Accounts payable. 484,518 410,079 
Inventories _.._--. 1,358,745 1,859.385| Surplus.._....... 545,209 761,137 
Other curr. assets. 2,097 8,630 
Prepaid expenses _ - 25,312 34,925 

TO senctnnie $5,820,137 $6,253,082| Total .......-.. $5,820,137 $6,253,082 


x Represented by 100,000 shares of no par value. 
$917,316 reserve for depreciation.—V. 131, p. 2900 





y After deducting 


Cespedes Sugar Co. (Compania Azucarera Cespedes). 
Ea eee Oct. 31— 17 Mos. End. Years End. 











Operati fit $311,745 $482 495 Ot 337 $646,508 
perating profit... - : : F " 
Other income-_.__....-- 53 ,660 51,033 67 ,023 42,556 

2 $365,405 $533 526 $598,450 $689, 
Int., amortiz., exp., &c_ 240,118 238 897 388 ,682 305,783 
Prov. for depreciation_-_ 05,000 105,000 105,000 105,000 
eee - cosocs’ #theagn -o steuna 17,536 
Res. for contingencies.. -_--_-- ae 80s sehen,  eendar 
Res. to cover debts, &c_ et) naan. eats dcammenmee 

Balance, surplus --__-- df.$79,045 $164,629 $104,768 $260,744 
Previous balance__-___-_- 854,737 754,001 9,2 388,489 
Add taxes prev. years.. -.._.- ae 0 sates! "«aexaie 
Amount written-off ow- 

ing to abandon of ir- 

rigation projects on 

i Ce. ene §€6(<6kkh 06CU CO 06060lU Sn ee 
ee See Oe. Oe Cee eee tween 00a 0 — i wtetwce 

Profit and loss,surplus $518,287 $854,736 $754,001 $649,233 


Comparative Balance Sheet Oct. 31. 


Assets— 











1930. 1929. Ltabtlities— 1930. 1929. 
Prop.,plant, mach. Preferred stock... $999,000 $999,000 
ES aR $6,232,409 $6,844,809| Common stock... 3,594,000 3,594,000 
Cash on hand. --. 4,626 55,986 | Ist mtge. gold bds. 2,080,500 2,239,000 
Advs. to colonos.. 421,786 696,317 | Adv. against sugars 194,693 __...-. 
Accounts rec’ble_. 11,778 60,048 | Notes payable---- 59,250 83,006 
Notes receivable.. 154,250 154,250} Accts. payable and 
Special cash fund- 16,463 19,700 accrued expenses 174,459 110,176 
Inventories -...--. 682,377 160,409 | Interest accrued-- 29,200 30,950 
Deferred charges. 266,507 387 ,808 | Reserves_.......- 42,528 563,300 
Cost of cos.coloniags -...... 94,835 | Prof. on sugar con. 2 0 Ske 
PUIG cncaccase 518,287 854,736 
ND in ee testes $7,790,196 $8,474,164 TD ccowwcded $7,790,196 $8,474,164 


—V. 131, p. 4059. 


Chain Belt Co.—Earnings.— 


{Including wholly owned subsidiary, Stearns Coguaver oy 


Gross profit 
Net profit 
Interest and other income 


Total income 
Federal and State income taxes 


Net profit 


Selling, administrative & general expenses 


Earns. per sh. on 120,000 shs. of com. 











Consolidated Balance Sheet as of Dec. 31. 


Assels— 1930. 1929. 
Properties,less resy$1,431,206 $1,453,572 


Cash & cer. of dep. 1,109,614 71,923 





Marketable secs-- Ce ae 
Accts. & notesrec. 790,710 1,202,962 
Surr. value of of- 

ficers’ life insur. 

eae 73,102 64,826 
Misc. investments 

ea 61,111 109,470 
Inventories... 979,105 1,365,709 
Def. chgs. to oper. 54,707 97 ,534 
Patents, &c...--. 24,626 27,001 

eee $4,670,339 $4,692,997 


x Represented by 120,000 shares of no-par common stock. 
ducting reserve for depreciation of $1,293,199.—V. 132, p. 134. 








$1,748,738 $2,277,586 
ca Aaa ee 1,185,507 1,298,813 
oh cea a cnt Gt $563 ,231 $978,773 
47,280 27,405 
$610,511 $1,006,178 
25; a ae 95,800 160, 

Si ai nga cae ily $514,711 $845,409 
stk. (no par) $4.29 $7 .04 
LAabilities— 1930. 1929. 
Ul Ee x$2,441,621 $2,441,621 
Accts. payable... 94,727 216,690 

Accr. wages, taxes 
. Be ee 261,372 376,422 

Res. for engin. exp 
& contingencies 49,435 49,786 
a 1,823,184 1,608,478 
>| ee $4,670,339 $4,692,997 
y After de- 


Charis Corp.—Earnings.— 

For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 661. 

Chicago Evening Post Co.—Sale.— 

The Chicago ‘‘Evening Post’’ was sold at auction in Federal Judge 


Woodward's court Feb. 21 to K. 


L. Ames Jr., publisher of the Chicago 


“Journal of Commerce,”’ for $132,000. 


George F. 


Getz, receiver in bankruptcy, said the proceeds from the 


same would be applied to the claims of creditors. 
A new corporation, the Chicago Post Publishing Co., has been formed to 


take over the newspaper with Mr. 


Treasurer. 


Ames as President; John D. Ames, as 
Vice-President and Secretary and E. E. 


Suffern as Vice-President and 


The purchaser announced that he would continue publication of the 
‘*Post”’ as an afternoon newspaper. 
change its policy. 


He declined to say whether he would 
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The assets acquired b 
appraised at $73" BOB an Cet: 1230. 


Chicago Railway ef ina Si on a 


p-» new publisher include oR ged 
n Associated Press franchise 


pepe A Years— 1930. 1929. 1928. 1927. 
SNeCMeMt.........-... $261,455 $602 061 $100,823 $212,619 
Pref, dividends (7%).-- 2 209:774 209,774 209,774 

vidends-_-_-.-.-. ($1)59.936 ($.25)14,984  -._... ($1.50)89,903 





~ = 7,058 
Profit & loss surpl $377,303 def$108.951 def $87,058 








item - Tigh i 320 1,129,273 751,970 
Earns. per sh. on +4 936 
me. yo (par $25) -__- $1.04 $6.54 Nil $0.05 
Gor apaeation de CEE and Federal taxes paid (amounting to 
$180.68 554 in 1930, $166, in 1929). 
eae Balance Sheet Dec. 31. 

Assa3a— 1930. 1929. Liabdilities— 1930. 1929. 
a $1,714,034 $2,301,533] Accounts payable. $102,163 $253,820 
Inventories... ..- 1,796,595 1,656,548] Dividends «npaid_ 700 638 
TE 315,707 10,424} Reserves........- 229,150 303,021 
Bldgs., machinery, Preferred stock... 2,706,375 2,996,800 

Plant, &c_.... x1,035,231 1,112,450! Common stock... 1,498,400 1,498,400 
Patterns, &c..... 26,468 26,468 | Undivided profits. 1,131,620 1,129,274 
Good-will& pat’nts 766,757 766,757 
Deferred charges--. 13,617 7,771 

Be Aoeakned $5,668,408 $6,181,951 , $5,668,408 $6,181,951 





x After deducting reserve for depreciation of $2,164,023.—V. 130, p. 1465 
Chile Copper Co.—Refund of $218,832 Announced.— 


A refund of $218,832 to the company and subsidiaries for over-assessment 
of income tax in 1923, 1924 and 1925 was announced Feb. 21 by the Internal 
Revenue Bureau. The over-assessment resulted from the allowance of 
additional deductions for depletion, revision of o 
tories and allowance of additional deductions 

unt.—V. 132, p. 134. 


Cincinnati Union Stock Yard Co.—Earnings.— 


ning and closing inven- 
or amortization of bond 


Calendar Years— 1930. 1929. 
Fe eh hn Sat ais, g nen os wal andtue emelaee $420,131 $452,820 
EE AG ahd siia dl ae annie ew din are ankiabamia as 211,307 247,134 





Net income from operation___.......-..--.--- $208,824 $205,686 
Profit on sales of capital assets_._........... ....- 158,257 














EEE EE ee eS ee ee ee eran $205,686 
cence snasanmneeawuem d f ,090 
tink nota ene dace wane ceabemw aie $328,148 $185,596 

ESE TE ne ee 41, 49,681 
DE ack eh bndatupciinndns eonewiuiwwe 88,339 Cr .3,535 
UN sayin Ss ds pins sh Sp 0b Gh Swi in Dae $458 ,230 $231,742 
nica chien tatchaiuaabount wad kas 360, 190,000 
LAA veer cbiebaswesandeawons $98,230 $41,742 


Surp 
~V- IL 130, p. 4613. 


Claude Neon Electrical Products Corp., Ltd., Los 
Angeles.—Com. Stock Placed on a $1.60 Annual Div. Basis. 


The directors have declared a quarterly dividend of 40 cents per share on 
the common stock and at the same time discontinued the 2% semi-annual 
stock dividend on the common. Previously 35 cents quarterly was paid 
on common stock. The regular quarterly 35-cent dividend was declared 
on the erred stock. Both dividends are payable April 1 to holders of 
record March 20. 

President Paul D. Howse stated that the directors had approved making 
application to list the issues for trading on the New York Curb Exchange. 
The stocks are now traded in locally on the Los Angeles Stock Exchange. 

The increase in the common stock cash dividend and elimination of the 
stock disbursement is in line with a ny announced by directors some 
time ago, it is stated.—V. 132, p. 135 


Coca Cola Co.—Common Stock Placed on $7 Annual Basis 
—New Director.—The directors have declared a quarterly 
dividend of $1.75 a share and an extra dividend of 25c. a 
share on the outstanding 1,000,000 shares of common stock, 
no par value, both payable April 1 to holders of record 
March 12. From April 1 1930 to and incl. Jan. 1 1931, 
quarterly dividends of $1.50 a share were paid as against 
a mY share quarterly from April 1 1929 to and incl. Jan. 1 


Walter C. Teagle, President of the Standard Oil Co. of New Jersey, 
has been elected a director.—V. 132, p. 1419. 


Colt’s Patent Fire Arms Mfg. Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 37 cents per share on 
the capital stock, payable March 31. Previously, the company paid 
quarterly dividends of 50 cents per share.—V. 130, p. 3719. 


Commercial Investment Trust Corp.—To Retire Stock.— 

A special meeting of the holders of Ist pref. stock and of common stock 
will be held on March 30 for the purpose of voting on a proposed reduction 
of the capita) of the corporation in the amount of $12,929,700, by retiring 
25,000 shares of 64% % Ist pref. stock, 20,800 shares of 7% 1st pref. stock, 
73,497 shares of conv. pref. stock, optional series of 1929, and od 000 
shares of common stock, owned by the corporation.—V. 132, p. 1420 


Commonwealth Securities, Inc.— Capital Deceased: — 

The stockholders on Feb. 24 voted to reduce the number of authorized 
shares of preferred stock from 500,000 to 150,000, to reduce the number 
of authorized common shares from 2,000,000 to 600,000, to eliminate the 
founders shares and to change the terms of the certificate of incorporation 
as necessitated by the elimination of the founders shares. It was also voted 
to reduce the stated value of the common stock from $10 a share to $1 a 
share. See also V. 132, p. 1230. 


Consolidated Public Utility Invest. Co.—Acquisition.— 
ae Second Public Utility Investment Co., Ltd., below.—V. 132, p. 


Continental Shares, Inc.—Defers Preferred Dividend.— 
The directors have decided to defer the quarterly dividend of 144% due 
Mar. 15 on the original $3,000,000 6% cum. pref. stock, par $10 100. The 
last  omyguenay distribution of 1K% was made on Dec. 15 1930. (For 
offering, 125, p. 3647.) 
‘ Dividends have also been passed on other issues of stock. See V. 132, p. 





Copperweld Steel Co.—1930 Business.— 

President S. E. Bramer announced that despite the unsettlement in the 

copper market the company’s business for 1930 had practically equalled 
that of 1929 which was the best year in the company ‘shistory. Mr. Bramer 
also said that the company’s business so far this month has shown a distinct 
improvement over January. 

he gross volume of business booked for 1930 by the company was al- 
most identical with the 1929 gross which had been the largest of any year 
since the company was organized in 1916,'’ Mr. Bramer said. 

‘*‘We anticipate a further material increase in the consumption of copper 

roducts as soon as the market shows signs ef becoming stabilized. Buyers 

th here and abroad are only awaiting evidence that the copper market 
is under better control to resume buying on a larger scale.’’—V. 131, p. 
3536 


Corporation Securities Co. of Chicago.—Interest.— 

The interest for the six months ending Feb. 28 14931,due March 1 1931 
on the serial gold notes is payable at the offices of Halsey, Stuart & Co., 
Inc., in Chicago, Ill., or in New York City. Such interest will be paid 
without deduction for the Federal iacome tax not in excess of 2%.—V. 
132, p. 1421. 


Cuban Dominican Sugar Corp.—May Have to Pass 
May 1 Interest on Bonds.— 
See Sugar Estates of Oriente, Inc., below.—V. 131, p. 4047, 1720. 


Cutler-Hammer, Inc.—Omits Dividend.— 

e directors have voted to omit the qua uarterly dividend usually payable 
eae March 15 on the outstanding 330, shares ef no par value mee 
stock. During 1930 — a ae paid the following dividends: 20 
stock on Jan. 15; 8 Rnd in cash in M and Septem 
88 cents per share in cash in une and ~ pi A Ap a 132, p. 508. 


Dartmouth Mfg. Corp.—Earnings.— 
Calendar Years— 1930. 1929 
Net profit after all chgs - lossx$36000 $314,000 $319, 102 $106, 000 


ho dir ig (Dat $100) 24,000 36,000 36,000 

ou nding 

arni share... .- Nil x$13 08 08 $8.67 $10.44 

x Before depreciat tion 

Dividends paid in 1930: Pref. (56%) $10,000; common (5%) $120,000. 
ee Balance Sheet Dec. 31. 














Assets— 1930. 1929. LAabilittes— 1930. 1929. ™ 
Real est. & mach __ $4,267,809 $4,203,464 | Common stook - . .$2,400,000 $2,406, 000 
Cotton, stock Preferred stock... 200,000 200,000 

process & mdse. 789,348 1,089,753| Accounts payable. 10,674 dite iniiine 
Cash, bills & accts. Surplus, deprec. & a yer 

receivable... .. 304,656 243,011} tax reserve____- 2,751,140 2,936,228 

BEswwewcess $5,361,814 $5,536,228 TOM. sessnasd $5,351,814 $5,635,228 

—V. 130, p. 2971. 

Davenport dune, an gag 9) 

Calendar Years— 1928. 1927. 
It eae $3, 133. 571 $3. 1s, 136 $3. 421,724 $3,097,978 
Operating expense ----- 2.985. 246 3'364.61 3,010,758 2,814,289 
Depreciation _.......-- 133 ,940 110, S81 91,009 76,028 
Provision for Federal in- 

Cs GOES 4 wb biciknans 40,487 55,507 41,000 30,500 

od eee $313,897 $444,634 $278,956 177,160 
Preferred dividends - - - - 68,863 68,950 68,950 ° 52,238 

es $245,034 $375,684 $210,006 $124,923 
Earns. cad sh. on 75,000 

shs. com. stock _ -_ - __- $3.27 $5.01 $2.80 $1.67 
—Vv. 130, p. 4057, 3719. 


Derby Oil & Refining Corp.—Annual Report.— 
(Earnings of Derby Oil Co. and its Subs. Industrial Petroleum Co.) 











anor Years— 33! 8ce'175 4929: 7 
Cost of ——... a en ee 2,178,057 2,590,386 
Selling expense-__._-.-....-..------.--- 194,161 156,986 
General ana vadininiatrative expense +962 157 ,602 

So ge ee $1,416,995 $1,141,313 
Revenue from tank car mileage__.........----- 73,531 44,037 
 & Gee ee 23,734 13,491 

ts Ds «1.0645 ctidWinoawsenanusaennae $1,514,260 $1,198,842 

e salvage expense, non-productive develop- 

SEE, GUE as cnctbinduddananseuscanda 256,319 267,735 
iin cnunanvaddissadsqusinacnie \“. Akal 13, 
SU I a ie ts lear ai alee eeu 163 ,398 215, 
EE See ae ee 332,996 305,279 
Expired and abandoned leaseholds-_.-.......---- A 60, 





OO a a $673,142 











Applicable to minority interest of the Derby Oil Oo. $1,167 $975 
The Derby Oil & Refining Corp__.........----. 671,975 335,362 
Consolidated Balance Sheet Dec. 31. 

{Derby Oil & Refining Corp. and its Subsidiaries.) 

Assels— 1930. 1929. Lhabtlities— 1930. 1929. 

Cp aewh as tom $292,120 $384,526) Notes payable.... $255,000 $185,000 
Notes and accounts Accounts payable. 228,904 492,379 
receivable. ._._- 230,559 289,932 = —_ purchase 
Dee eee i RR cksecwes 18,551 31,058 
refined products 326,332 280,078 Minority int. Derby 
lL eer oe 8 eee 7,431 
stocks (deprec.) 107,569 124,615} Net worth Wanaibel b4,364,712 38,833,110 
Investments -.-.-- 625 450 
Real estate, oil and 
gas leases, &c_.a3,904,116 3,444,401 
Deferred charges--_ 11,209 24,974 
ROD ca twsncne $4,872,531 $4,548,978! Total ........-. $4,872,531 $4,548,978 


a After depreciation and depletion of $3,584,401. b Represented by 
$4 dividend cumulative preferred stock, authorized 100.000 shares of no 
par value (having a value in liquidation of $60 wea share). Issued, 50,000 
shares (of which 29,133 shares are in treasury). on stock authorized 
500,000 shares of no par value. Issued, 271, S08 6: 65 shares (of which 
8,359 shares are in treasury.)—V. 131, p. 3048. 


Deep Rock Oil Corp.—Earnings.— 

The operations of the company for the years 1930 and 1929 are included 
in the report of the Standard Gas and Electric Co., which see under 
“Public Utilities’’ above.—V. 131, p. 1427. 


Delaware, Lacakwanna & Western Coal Co.—WNo Liv. 

The corporation announced that action on the quarterly dividend of 
$2 per share has been postponed for further consideration. The last 
distribution at this rate was made on Dec. 15 1930.—V. 123, p. 3325. 


Dinkler Hotels Co., Inc.—Smaller Class A Dividend.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the class A stock, payable March 2 to holders of record Feb. 24. Pre 
viously, the company = quarterly distributions of 50 cents per share 
on this ‘issue.—V. 127, p. 113. 


Douglas Aircraft Co., Inc.—Larnings.— 














Years Ended Nov. 30— 1930. 1929. 
ee hoa cnn ccewanse stun ens snnw $4,088,595 $2,546,025 
a Oe a ae ee 3,175,037 2,053,489 
General and administrative co eee 184 ‘013 O88 OnE 

CeINEIEEE GUNN ac ot co w'gantinl o oo ae wanes $729,544 $384,531 
Qi MS bao oe ewes seen wcad Sewn sl cctcckes 69,049 91,213 

CE I iia al pics din uit ei i aoe we wae $798,593 $475,744 
(et I oa thie casa nckddeouncasionetes 13,782 21,926 
Provision for Federal income tax...........--.-. 94,962 50,453 

Eee SE ec asdade was enw be vadonecneweta 689,849 03, 
De th dined cvemnda naee hae wwnwauie bec 561 pat 

DOs cu aeakces weteckunn sia hi hal hte wm i oe $2 yt rH $403 ,364 
Shares common stock outstanding (no par)_.____- 338 ,692 
RIT GI oo Sik date edb wddencedveuse Kt i $1.1 


Donald W. Douglas, President, Feb. 18, says in part: 

“The company paid its first div. on March 19 1930, of 75c. a share. 
At the regular meeting of the directors held Aug. 20 the stock was Placed 
on a $1 a year dividend basis, payable semi-annually, in April and October, 
and the company’s second dividend (50c. a share) was paid Oct. 20. On 
Feb. 18 1931, directors voted for the regular 50c. semi-annual dividend and 
an extra dividend of 25c. The regular 50c. dividend and an extra dividend 
+5 25 oe. 5 Farr? Anpaaes 75c. a share) will be paid April 20 to holders of record 

are 

“The unfilled orders on hand as of Nov. 30 amounted to $3,387,500. 
These figures show $1,046,162 more business on hand than at the beginning 
of last year, an increase of about 40%. The sales for the first month of the 





present fiscal year amounted to $474,848, cempared to $152,891 fer the 
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first month last year. Tais reflects the increased schedule of production 
necessary to meet the constantly growing demand for Douglas aircraft.” 
Balance Sheet, Nov. 30. 











1930. 1929. TAabilittes— 1930. 1929. 
ee $698,179 $784,670) Accounts payable. $131,148 $132,225 
Marketable secure. 844,263 510,410 Accr. Fed. inc. tax 94,962 50,453 
Accountsrecelv’le. 181,412 ,524| Capital stock. ._.. «1,721,134 1,697,194 
Inventories. ..... 1,007,491 981,759 | Surplus capital... 1,000,000 1,000,000 
Empl. stk, subser. 49,370 115,654} Surplus earned... 403,364 -.-.-. 
Sund.accts. rec.&c. .320 1,900} Net profit....... 265,287 403,364 
Mtge.note&int.. 151,600 -...-- 

Real est., bidgs.; 
equipment... 610,649 503,425 
Gd-w. designs, &c. 1 
Lei.¢ grs—taxes, 
insurance, &c.- 68,709 34,892 
SS -$3,615,895 $3,287,236! Total......... $3,615,895 $3,283,236 


x Represented by 341,086 no par shares.—V. 132, p. 1422. 


Durham Duplex Razor Co.— Dividends Resumed.— 
The directors have declared a quarterly dividend of $1 per share on the 


cumulative prior preferred stock, payable March 1 to holders of record 
‘eb. 20. The revious distribution at this rate was made on March 1 


1930.—V. 132, p. 1041. 


Eagle Pencil Co.—Forms Canadian Subsidiary.— 
Coincident with the celebration of the 75th anniversary of this company 
asan international industry , announcement is made of plans for the incorpor- 
ition of a Oanadian company to handle the manufacture and distribution 
ofpencils within the Dominion. The new company, to be known as Eagle 
Pencil Co. of Canada, Ltd., will operate a large plant now being equipped 
at Drummondville, Quebec, and will have general offices at Toronto. 
Charles G. Easton, who has representing the Eagle Pencil Co. in Can- 
ada and Newfoundland, has been appointed general oo of the Cana- 
dian Co. The Ca:.adian market has heretotore been supplied by the New 
York and London factories of the company. 


Eagle-Picher Lead Co.—To Issue $600,000 of Cum. Pref. 
Stock in Place of Present Non-Cum. Pref. Shares.— 

A proposal to issue $600,000 of cum pref. , par $100, to be exchanged 
for the present pref. stock, which is non-cumulative, will be voted on at 
an adjourned meeting March 19. The issue, if approved, will be exchanged 
for the present preferred, share for share, and none will be offered to the 
pubiic.—V. 132, p. 1422. 


Eaton Axle & Spring Co. (& Subs.).—Earnings.— 








Calendar Years— a 1930. 1929. 1928. 
x Manufacturing profit........---- $3,655,336 $3,054,304 $3,025,628 
Selling, general and admin. expenses. 1,061,981 765,886 757 314 
PE Sea dccenconcsdcvsces 727 439 457 ,734 422,944 
Operating profit........--.----- 1,665,917 $1,830,683 $1,845,371 
Other ipeomee. sik ated ihieis wir ds Weidseeanapicee ° 310,510 . 197,614 210,489 
Total income. .-..-.-.-.--.-------- $1,976,427 $2,028,297 $2,055,860 
Other deductions............--..-- 460,6 335,836 407 318 


Amortization of patent account-.--_-.- 








Provision for estimated Federal taxes _ 145,000 190,000 é 

Divs. paid on Wilcox-Rich Corp. stock ee wwtemaee aaa 
NE ots 5 sn wat ait geen $1,204,833 $1,502,461 $1,429,055 

Dividends paid a: d provided for..-- y1,479,394 893,775 594,167 
ee”. SON, cccunteebwhnnes def$274,561 $608 ,686 


34 ,888 
#70 000 


bs. of cap. stk. outstanding (ne par)-_ 592 ,964 300,000 4 
arn.ngs per share on Capital s ies $2.03 $5.29 


2.0: . 
x After deducting cost of goods 


a Includes Wilcox-Ri Corp. sold 
cluding material, labor, factory expenses and depreciation. ey 
lese B dividends of Wilcox-Rich Corp. less amount received by Eaton 


xle& Spring Co. 

©. 1. Ochs, President, says in part: 

ln line with company’s policy to procure increased diversification of its 
products, the business and assets of the Peterson Spring Co., of Detroit, 
were acquired — the year through the exchange of stock. In the 
game manner, control of the Wilcox-Rich Corp., of Detroit, was secured. 
As of Dec. 31 1930, over 98% of the outstanding class B shares of the 
Wilcox-Rich Corp. had been exchanged for Eaton common stock. 

Consolidated Profit and Loss-Surplus Dec. 31 1930.—Balance Dec. 31 
1929, the Eaton Axle & Spring Oo. and subsidiaries, $2,757,723; Wilcox- 
Rich Corporation, $596,505; total, ,354,229. Balance of net profit for 
the year ended Dec. 31 1930 of the Eaton Axle & Spring Co. and subsidi- 
aries, including for the full year, earnings of Wilcox-Rich Corp., applicable 
to capital stock of the ent compony outstanding at the close of the year, 

,204,833; total, $4,559,062. educt dividends: Eaton Axle & Spring 

.. $1,309,199; Wilcox-Rich Corp. class B ($493,627, less amount re- 
ceived by Eaton Axle & Spring Co., $323,432), $170,195. Reserves pro- 
vided and expenses incurred in connection with co-ordination of pro ies 
and business of Wilcox-Rich Corp. and Peterson Soring. Co., $569,980. 
Net adjustments arising from consolidating accounts of Wilcox-Rich Corp., 
including transfer of the latter's eons and loss-surplus at April 30, 1930, 
amounting to $362,303 to consolidated capital s us and equity of min- 
ons oer aK aot. Consolidated profit and loss-surplus, Dec. 31 

Consolidated Capital Surplus Dec. 31 1930.—Balance Dec. 31 1929, 

Add capital surplus created by the issuance of capital stock of 

Spring Co. for the net assets of Peterson Spring Co., together 
with stock issued for acquisition of 325,076 shares of class B stock of Wilcox- 
Rich Corp. in excess of the amount of $4 aly ge assigned to stated capital, 
od 326,364. Excess of equity value of c A shares of Wilcox-Rich Corp., 

id n reqeuty, over purchase jee therefor, $13,259. Consolidated 
Capital surplus Dec. 31 1930, $9,467,174. 











Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930, 1929. 
Assets— 3 3 TAadtlittes— $ $ 
Fixed assets.... y 10,907,812 7,942,804] Capital & surplus x13,999,136 11,085,275 
Do wndesene 297,631 37,060 | 5-year 54% gold 
Ctfs. of deposit... 656,953 -.._ . MOB ciccscces 750,000 750,000 
pitideebiodwa sm 413,080 19,976 | Fed. income taxes_ anid 190,000 
U. 8. Govt. secur. Accts. payable, &c 564,893 727,155 
fe and accrued int. 1,191,518 1,191,763] Accrued taxes_.... 375,069 161,710 
Notes & accts. rec. 1,117,787 1,033,816] Divs. pay. Feb.1. 237,186 225,000 
Inventories.....-. 2,649,886 2,298,421) Res.forinsur.,&c. 144,946 121,201 
Other assets...... 784,791 265,122 | Minority int..... 2,198,637 
charges.. 245,408 171,377 
re 18,264,868 13,260,342! Total......._- 18,264,868 13,260,342 


x Represented by 592,964 no par stock. yAfter depreciati f 
$3-143,841.—V. 131. p. 4221. . y P on o 


Emerson-Brantingham Corp.—To Reduce Par Value.— 


The stockholders will vote on March 3 on changing the par value of the 
class A stock from no par to $10 per share and class B stock from no par to 
$5 A as Sore Seae share of each class io be exchanged for one new share. 


Empire Steel Corp.—Proposed Recapitalization Plan.— 
The stockholders at the annual meeting on March 3 will be asked to 
authorize the issuance of $7,000,000 15-year 6% Ist mtge. refunding bonds 
of which $1,780,000 will be offered to stockholders in units of one $100 bonds 
and two shares of class B stock for $100. It is also proposed to change the 
capitalization from 550,000 no-par common shares and 150,000 shares of 
$100 Ber 7% pref. to 75,000 class A shares and 100,000 class B shares of no- 
Par value. 
If the plan is approved the old pref. stock will be exchanged share for 
share for class A stock and one share of new class B stock will be given in 
exchange for five shares of old common stock. See also V. 132, p. 1422. 


Oe SE ee 

_ Eureka Vacuum Cleaner Co.—Sales Exceed Output.— 
Sales of the company recently have been ranning ahead of production, 
hich is 600 machines a day for 544 days a week, a Detroit dispatch states. 





ifficulty in obtaining certain parts is poeveatas an increase in daily 
The company 


hedule to 700 machines. as begun production on a larger 














nd slightly higher priced model, the Eureka De Luxe, to be introduced 


a 
March 1. It embodies mechanics! features and improvements determined 
upon after a survey conducted auiong women in 63 cities. —V. 132, p. 1423. 


Evans Auto Loading Co., Inc.—To Change Name.— 
The stockholders will vote March 4 on approving a change in name to 


Evans Products Co. 

In discussing the proposed change of name, President E. 8. Evanz 
poate out that nearly half of the capital of the company is now involved 
n the battery plate separator business and also that the company is now 
engaged in the manufacture of wood block fl . _ Previously the 
activities of the company were confined to automobile loading devices. 
The change in name will not involve any change in management, it is 
stated.—V. 131, p. 3715. 


Evans Products Co.—Proposed New Name.— 
See Evans Auto Loading Co., Inc., above. 


Exchange Buffet Corp.—EZarnings.— 


For income statement for 3 and 9 months ended Jan. 31 see “Earnings 
Department”’ on a p) page.—V. 132, p. 1231. 


Fashion Park Associates, Inc.—Net Sales.— 

Net sales for January were $1,899,366, com with $2,572,138 in 
Janu 1930. This is after elimination of sales ween companies 
ing and does not include the sales of those companies controlled but not 
entirely owned.—V. 132, p. 859, 136. 


Federal Motor Truck Co.—Smaller Di — 

The directors have declared a dividend of 10 cents per share on the ou 
standing 499,543 shares of common stock, no par value, payable April 
to holders of record March 20.. From Oct. 1 1926 to and incl. Jan. 2 193 
the company made quarterly distributions of 20 cents per share, and, 
adaition, stock dividends of 244% each were paid quarterly from Oct. 
1926 to and incl., Oct. 5 1928.—V. 132, p. 663. 


(Marshall) Field & Co. (& Subs.).—Annual Report.— 


John McKinlay, President, says in part: 

Comparable figures of expenses for the entire year of 1930 as com 
with 1929 are not availabie, owing to the fact that Frederick & 
and certain other retail stores were not acquired until July 1 1929. 
the last six months of 1930, however, the company shows a reduction 
of 16% in expenses as compared with a like pos in 1929. 

Our inventories have been reduced more than $9,500,000 and have been 
taken into our accounts fully as conservatively as heretofore, on the basis 
of the lower of cost or market. In addition, reserves have been set up 
potas = believe should amply cover us against any possible further con- 

ngencies. 

The strength of our financial b pe is evidenced by cash resources 
of $17,466,060, and the ratio of current assets to current liabilities of 
7.37 to 1. This was the showing after the serial retirement of $875,000 
464 6 debentures and retirement of preferred stock to the extent of $3,- 
66) 600, an aggregate reduction of $4,535,000 in securities senior to the 
common stock. 

The volume of our business was 16% Jess than in 1929, in large measure 
due to general reductions in price levels of merchandise. A part of the 
decrease, also, is accounted for by the fact that at the beginning of 1930 we 
discontinued our burlap business, which in 1929 gave us a volume of 
$2,250,000. 

Comparative Income Account for Calendar Years. 


. oe — — 1927. 
Net sales to customers - - 150,698,967 179,659,339 169,643,018 167,110,448 


abr ent 


elson 
For 














Cost of sales & oper. exp_146,344,718 167,073,655 156,340,477 152,806,733 
PRR iwivaheccee © Gawain 2,059,262 1,961,397 2,042,317 

Net profit from oper_. 4,354,249 10,526,421 11,341,144 12,261,399 
Int. received from notes, 

call loans, &c.-.----- 992,720 590 ,422 515,048 560,845 
Miscellaneous income--_-_ 768,584 318,170 360,104 258 ,632 

Total profite.......- 6,115,553 11,435,013 12,216,295 13,080,875 
Interest paid....-...-- 950,201 855,696 843 ,860 909,909 
Minority int. in profits 

of subsidiaries___..-- 40,624 48 ,866 Ch Re eee 
Miscellaneous charges-- ------ 94,685 67 ,702 88,301 
Prov. for Federal taxes-_- 400,000 1,217,053 1,501,923 2, u 

Surplus net profit.... 4,724,728 9,218,713 9,798,570 10,082,666 
Preferred dividends.... 2,174,562 2,195,135 2,210,754 2,222,217 
Common dividends----_- 2,624,989 4,484,749 2,282,132 2,820,032 
ER, ESA def74,823 2,538,829 5,305,683 5,040,417 
Earns. persh.Com.cl.A _.-.-- $21.30 $22.17 $23.55 
Earns. persh.-Com.cl.B —...-- 14.30 15.17 16.55 
Earns. per sh. on 1,399,- 

987 shs. com. s 

Ce wn ctiacahans 1.82 x5.02 «5.44 «5.64 


x Based on present capitalization. 
Note.—Dividends for the years 1927 to 1929 are on the old capitalization. 
Consolidated Balance Sheet Dec. 31. 31. 








21930. c1929. 1930. c1929. 
Asseis— z $ Ltabilities — 3 $ 
Land, leaseholds, Preferred stock. 29,767,000 31,240,400 
bldgs., eq., &c 54,260,445 54,123,342} Common stock.b13,999,870 14,000,000 
Dtahacapnd 13,184,013 10,552,166] Funded debt... 32,000,000 32,875,000 
Pcs semanas 2,500,000} Trade accts. pay 2,498,273 4,270,835 
Tax warrants & Accrued salaries, 
Fed. securs.. 4,282,047 i -.-.-- wages, &c.... 1,947,895 1,489,396 
Notes & accts. Miscell. accounts 
receivable.... 20,017,396 24,966,336] and accruals. -..... 1,757,188 
Inventories _... 33,122,445 42,677,037| Accr. property & 
Prepayments & Federal tax.. 5,130,925 5,894,214 
def’'d charges. 1,013,256 1,149,888| Current install. 
Stockholders’ Si Gees  . secave 438,500 
accounts. ..--. 1,348,194 422,559| Conting.res.,&c 3,350,463 3,000,000 
Miscell. invest’ts 372,944 876,271; Com.dividends. -.-... 1,989,448 
Good-will, trade- Purchase. obligs. 
marks, &c..-. 1 1 (not current). j§<.-... 1,754,000 
Min. interests_-. 989,355 510,387 
Paid-in surplus. 5,001,899 11,694,232 
Earned surplus. 32,915,061 26,353,999 
TOs ncones 127,600,741 137,267,600 ee 127,600,741 137,267,600 





After depreciation. b Represented by 1,339,987 no-par shares. 
c After sivine oftees to the Feet recapitalization sale of common stock 
and related transactions.—V. 130, D. 3886. 


Foote Bros. Gear & Machine Co.—New Directors, £¢.— 

W.A. Barr, Leo. J. Doyle, J. F. Griswold, A. B. Wilder, E. J. Robinson, 
Ralph M. Shaw and E. W. Thomas have been elected directors yer | 
the old board. The latter three members were also member of the ol 
board. 

The directors at a subsequent meeting eiected the following officers to 
replace former officials: J. F. Griswold, President; W. A. Barr, H. H. Bates 
and F. A. Emmons, Vice-Presidents; A. L. Gray, Secretary and Treasurer; 
J. R. Fagan, Assistant Treasurer, and O. R. Moss, Assistant Secretary.— 
V.131, p. 4221. 


Foote-Burt Co., Cleveland.—Dividend Decreased.— 

The directors have declared a quarterly dividend of 32% cents per share 
on the common stock, payable March 16 to holders of record March 6. 
Previously the company made quarterly distributions of 65 cents per share. 
—V. 131, p. 482. 


(George M.) Forman Realty Trust.—Over $9,000,000 
Bonds Deposited.— 


It was announced Feb. 24 that more than $9,000,000 bonds have been 
turned in to the George M. Forman Realty Trust under the exchange plan 
of the bondholders’ advisory committee, which was formed to administer 
the affected properties and defaulted bonds sold through George M. Forman 
& Co. Total of bonds involved is $14,500,000. 
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Ar income bond is issued for every original Forman company 
bond eee share of the trust for each $100 principal amount of 
the bonds. See also V. 131, p. 2542. . ™ sai 


(W. B.) Foshay Co.—$1,000,000 Contract Voided.— 

A $i ,000 contract which Wilbur B. Foshay entered into two months 
before his companies went into receivership was ruled illegal Feb. 20 in a 
decision filed in Federal Court at Minneapolis by Judge John B. Sanborn. 
ering that he found the transaction usurious and void, Judge Sanborn 
ordered that notes given by the W. B. Foshay Co. to the E. C. Warner Co., 
Aus: 23 1929 be cance and that the stocks and securities pl as 
ba teral be turned over to Judge C. J. Lockwood, receiver for the Foshay 

The Sendera decision was based on findings that the Reser, commen: 
obligated itself to pay $1,044,928.23 in consideration of $500, in cas' 
and credit from the Warner Co. and a contract for a deed on the Warner 
home. The decision, unless overthrown, means that the Warner Co. will 
lose virtually everything it advanced to the Foshay company. 


Siz Foshay Officials Indicted at St. Paul.— 

Wilbur B. Foshay and six former officers of the defunct Foshay companies 
were named Feb. 18 by a Federal Grand Jury in a blanket indictment con- 
taining 17 separate counts charging fraudulent use of the mails. 

It is estimated that more than $29,000,000 worth of securities were sold 
by. Ss hey 2 soupany. which went into receivership in November 1929. 
—vV. 7 ” 


(H. H.) Franklin Mfg. Co.—To Increase Output.— 

An increase of 15% in aig neo 5 pe schedules for February, March and 
April has been authorized by President H. H. Franklin. Retail deliveries 
so far this month are within 10 cars of doubling the retail deliveries in the 
like period of last year, it is stated. Unfilled orders in dealer’s hands are 
currently larger than at any time since last June.— V. 132, p. 1041. 


Freeport Texas Co.—New Director.— 


Edwin 8. Webster, Jr., Vice-President of Stone & Webster, Inc., has been 
elected a director.—V. 132, p. 1424. 


Fundamental Group Corp.—Sale of Trust Shares.— 

Fundamental Trust Shares, a fixed investment trust sponsored by E. A. 
Pierce & Co., is now qualified for sale under the security laws of 34 States 
and the Province of Ontario. Applications for SS are now pending 
in eight additional States, it is stated.—V. 132, p. 13 


Gabriel Co.—Earnings.— 
Calendar Years— 1930. 
Gross profit from oper... $189,038 
& min. 
166,1¢9 


» gen. 
exp. and local taxes__- 242,954 
Depreciation 71,802 82,024 
Ad 64,412 206,589 


1928. 
$677,917 


316,910 
26,598 


1927. 


1929. 
$248,713 $1,709,743 


def$113,345 def$282,864 
49 337 Ss 65,340 





$296,846 
69,071 
$365,917 
37,940 











Nil Nil 
Comparative Balance Sheet Dec. 31. 
im a 1930. 1929, 
Assas— 


3 sx 
Land & bidgs., &c. b697,407 742,871 1 
231,300 162,161} Accounts payable. 
Accts. receivable- . 7 


504 | Accruals 
Interest receivable 


Initial surplus. - - 
Marketable secur. Surplus from oper 


TAabdiltttes— 


8,636 
529,783 
, 294,875 
2,321 


1 
124,120 
1,893,258 


Deferred charges- - 











1,995,296 1,893,259 1,995,296 

= Represented by 198,000 shares of class A, no par value, and 2,000 
a aes 4 class '- rg par value. b After reserve for depreciation of $254,161. 
—v. » Dp. a 


(Robert) Gair Co.—New President.— 
E. Victor maldson has been elected President, succeeding George W. 
Gair, who was re-elected Chairman of the board.—V. 132, p. 859. 


General Baking Co.—Recapitalization Approved.— 

The stockholders on Feb. 25 approved a change in the authorized common 
stock from 500,000 shares of no par value to 1,855,630 shares, par $5, each 
present share to be exchanged for 3.71126 shares. 

The stockholders then approved a further increase in the authorized 
common stock to 2,000,000 shares.—V. 132, p. 1425. 


Gereral Baking Corp.—Capital Readjustment Plan De- 
clared Operative.— 


At the 1 meeting of’ the stockholders held on Feb. 26 1931, stock- 
holders holding over 86% of the pref. stock and over 67% of the common 
stock voted in favor of the plan for capital readjustment contained in the 
letter which was addressed by the committee for capital readjustment to 
stockholders of the corporation under date of Jan. 10 1931. Accordingly, 
the committee has declared the plan operative. 

At an early date the committee expects to send to all depositors of 
stock ef Generai Baking Corp. a notice as to when the distribution of 
securities of General Baking Co. will be made in consummation of the 

Pa LW is oes formal requirements connected therein. See also 

‘ ~~ > a 


General Capital Corp.—VLiquidating Value Rises.— 
The corporation reports that the liquidating value of its stock on Feb. 21 
we $e. Ax. , compared with $43.93 a share at the end of 1929.— 
KE Dp. ‘ 


_General Electric Co.—Disposes of Its Trolley Line Mate- 
rial Business.— 
See Ohio Brass Co. below.—V. 132, p. 1425. 


General Fire Extinguisher Co.—Larger Dividend.— 
The directors have declared a quarterly dividend of 25 cents a share 
on the common stock, payable March 10 to holders of record Feb In 


eb. 24. 
the previous quarter a payment of 20 cents a share was made as against 
50 cents per share pre 


ously.— V. 131, p. 3537. 


General Motorship Corp., New York.—Registrar.— 
The Central Hanover Bank & Trust Co. has been appointed registrar 
for 100,000 shares of the common stock and 50,000 shares of preferred 
Rok, par $25. The corporation has offices at 17 Battery Place, N. Y 
y. 


General Public Service Corp.—Stock Increased.— 
The stockholders on Feb. 21 increased ti e authorized common stock from 
7 000 to 2,000,000 shares and the aut .orized pref. stock from 175,000 
to 500,000 shares.—V. 132, p. 1426. 

Gillette Safety Razor Co.—Defers Action on Common 
Dividend.—The directors have voted to defer action on the 
common dividend. A quarterly distribution of $1 per share 
was made on this issue on Jan. 1 last. A statement issued 
by the directors says: 

The next quarterly dividend date for the common stock would be April 

1931, but as the directors are desirous of building up a surplus in order 





es 


that dividends, when established, may be continuous, and of establishing 
a stable investment position for the common stock, sound policy dictates 
that this next common dividend be deferred until the benefits of the 
merger and business conditions have indicated the rate of annual earnings 
which it can be expected will be maintained. The strong financial position 
of the company will enable it to make such dividend tributions as are 
— ee Fa earnings and with the maintenance of a satisfactory 


liminary 

ings of Gillette Safety > ., Inc., 
for the full year 1930, after proper adjustments and wing an amount 
equal to a full year’s interest on debentures and a full year’s dividend on 
preference stock, were about $3.40 a share of common stock outstanding 
at the end of the year, as compared with $4.44 per share on the same 
basis in 1929. The actual es for Gillette Safety Razor Co. will include 
the earnings of AutoStrop fety Razor Co., Inc., only from after 
November 1930, and will deduct interest act:ally accrued and preference 
dividends actually declared in the year. Suci: earnings for 1930 are before 
deducting the charges against surplus reflected in the pro forma balance 
sheet of Aug. 31 1930, and before deducting approximately $1,280,000 of 
additional net charges to surplus. 

The financia! position of the omnes has been greatly strengthened 
through a decrease in inventories and receivables and an increase in cash 
and securities. On Dec. 31 1930, cash and securities were over $10,- 
000,000, or an increase of over $2,000,000 since Aug. 31 1930. On Jan. 
2 4 about $2,000,000 was paid in dividends to the common 
stockholders. 


Meeting Adjourned.— 

The annual meeting of the stockholders was called to order on Feb. 24 
and immediately adjourned to April 21. A notice was sent to stockholders 
on Feb. 2, stating that it was planned to adjourn the meeting, inasmuch 
as it had not been possible to prepare audited financial statements in time 
to accompany the notice. Such statemonts will be mailed to stockholders 
at least 15 days before the adjourned mecting on April 21.—V. 132, p. 137. 


Glidden Company, Cleveland.—New Product.— 

The company is announcing to its dealers and trade that through the 
research department of its subsidiary, the Chemical & Pigments ey 
has developed and is now marketing a new non-fading and non-bleeding 
red pigment. The pigment is develo by a secret through using 
cadmium and selenium metals and the only red pigment not affected 
by the sun rays. The new pigment has met an unusual demand from 
automobile manufacturers, railroads and signal makers. 

President Adrian D. Joyce said: ‘‘We have received a large number of 
orders already for the new ayy and are behind in our orders for ship- 
ment at the present time. —V. 132, p. 861. 


(Adolf) Gobel, Inc.—Earnings.— 
For income statement for 12 weeks ended Jan. 24°1931 see “Earnings 
Department’’ on a preceding page.—V. 132, p. 664. 


Guardian Investment Trust, Hartford.—Receivership 


Held in Abeydnce.— 

The receivership of Guardian Investment Trust, five trustees of which 
have been charged with fraud, has been held in abeyance until March 9 
when public hearing will be held in Su Court at Hartford. Judge 
Dickenson signed an order appointing C 4 ey & Trust Co. of Hartford 
receiver Feb. 18, but held it in abeyance later when attorneys for trustees 
demanded a hearing.—V. 132, p. 1427. 

Hazeltine Corporation.— Wins Patent Suit.— 

Judge Knox, in the Southern District Federal Court, has ruled _in favor 
of this corporation in its suit Lae. oy against the American Bosch eto 
Corp. The decision holds that the radio receivers complained of 
ment of the Hazeltine plate circuit neutralization tent, and that the 
Hazeltine Corp. may have the decree it seeks.— V. 132, p. 1043. 


Hecla Mining Co.—Dividend Rate Decreased .— 
The directors recently declared a quarterly dividend of 10c. per share 
ble March 15 to holders of record Feb. 15. ‘The company from June 15 
79 to and incl. Dec. 15 1930, paid quarterly dividends o: . per share 
com with quarterly distributions of 15c. per share made from June 15 
1928 to and incl. March 15 1929.—V. 131, p. 3538. 


Holmes Manufacturing Co.— May idate.— 

The stockholders have voted full discretionary powers to the board of 
directors either to liquidate or reorganize the corporation. 

The company’s financial statement showed a net loss of approximately 
$280,000 for the year 1930.—V. 132, p. 138. 


Houston Oil Co. of Texas.—Earnings.— 
{Including Houston Pipe Line Oo.) 


1929. 1928. 
$9,553,955 $8,092,358 
1,852,256 


1,234,364 
707 


31, Cr.315,937 
1,499,301 1,171,578 
2A7 393 


Calendar Years— 
Gross earnin 
Crude oil and gas purch- 
Decrease in crude oil and 
ae event's (net) 
u oper. exps- 
Taxes (other than Fed | 


Admin. & gen. expenses. 
Adjustment of inventory 

of materials & supplies 
Depreciation & depletion 


Income from oper. --- 
Other income codits om 
Gross income 


Income charges (includ- 
ing Federal taxes) ---- 


Net income 
Profit and loss credit - --- 


Gross surplus for year 
Divs. on pref. s cee ae 
Stock divs. on com. stk. 
Gas rights expired or for- 

feited in prior years--- 
Prem. & unamort. por.of 

bond disc. & expenses - 
Prov. for add 1 Fed. inc. 
taxes (prior years) ---- 


Surplus for the year--df$1,923,191 $1,018,475 
Surplus Jan. 1 10,898,401 9,879,926 


Surplus Dec. 31 $8,975,210 $10,898,401 
Shs.of com.out.(par $25) 1,098,618 ia $y 
Earn. per sh.on com.stk. $1.02 $4.89 

x Par $100 

E. H. Bruckner, President, says in part: 

“The company increased the volume of its gas deliveries substantially 
during 1930, averaging approximately 100,000,000 cu. ft. of natural gas 
per day throughout the annual period, notwithstanding competitive ac- 
tivities and increasing cheapness of competitive fuels. e company’s 
business is in a settled and satisfactory condition, and the already extensive 
gas reserves have been materially increased during the past year. 

The facilities of the Pipe sine company have been increased by the con- 
struction of approximately 28 miles of 16 inch line, 8 miles of 18 inch line, 
16 miles of 4 inch line, and by additional generating and compressor units 
at Lucas and Bruni, with a resulting substantial increase in pipe line capa- 


city. 

The company’s oil business has had a marked expansion during the past 
ear, although such new developments have proceeded with caution and 
n conformity with the general conditions affecting the petroleum industry 

as a whole. The increase of the gross consolidated income by nearly 
one-third over the previous ongmal pasted is one result of this expansion, 
but the prin. results are not ref] in either the balance sheet or income 
statement, viz.:—The development and 
reserves at Lucas, Pettus, Saxet and 

ducing horizon at Refugio, ali of which 


1927. 
$8 964,769 
894,959 


190,421 
1,287 ,685 


220,525 
731,164 


6,473 . 

1,852/300 
781,138 

ae 262,875 


Cr .68,641 
1,728,670 


244,596 
1,084,571 


4,571 
2,151,814 


$2,811,122 
204,231 


2,066,113 
$2,974,461 
120,104 


2,351,812 
$2,658,878 
155,197 








094,565 
1,439,230 
$1,655,337 
23 ,692 


$2,814,076 
1,082,607 
$1,731,469 
23,764 


$3,015,353 
1,202,835 
$1,812,518 
3,885 


$4,044,014 
1,614,682 


$2,429,332 
220,125 


$2,649,457 
536,856 








$1,679,029 
536 ,856 


$1,755,233 
, 536 ,856 
2,496 ,860 


$1,816,402 
536 ,856 





$709,959 $ 
9,169,966 


$9,879,925 
x249 686 
$5.11 





uisition of large proven oil 
Ice, and the new deep pro- 
elds are withia two to sixty mileg 
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ny’s new terminals and UD of the ex at Viola in the prolife area peg 
ermore, the opening wi up of the extensive and 

nd Gregg ms Counties erenged potentialitves, of the ae 
ts cave company in Bast Teens, vwhich geophysical exploration has 
ted to be existent on company holdings in Southeast Texas during 


8 Fear company’ — ——— has been materially increased. This 
expansion hag been mad fanetly, ote the re growing area between 
ae and the Mexican : Bocaer. in which Calepany s activities are 

pally centered, and in which greater opportunities exist than in 
the olde der ead more highiy competitive sections. This expansion has met 
t resu 
In ‘order ‘0 faciiivate. fina present and future development of the 
cons n pesenties a new indenture was authorized creating an issue 
$25 35 006 ao oo, oA suing te fund gold bonds, of which 
312,000 series A were so used to retire the out- 
pt ™ notes Ln g te supply funds “tor ca vada. 0 purposes. In 
oon on with tkis financing, the outstanding bon of the {Houston 
Pipe Line Oe. were retired and the stock of the latter com increased 
to an amount ting this company’s investment + e bonds. All 
of the stock of the Houston Pipe Line Co. is owned by the Houston Oil Co. 
of Texas and is pledged as security for its bonds. 
Balance Sheet Dec. 31. 


of the com 
me ge 


holdings 
— in 











1930. 1929. 1930. 1929. 

Assela— & TAabiltites— « $ 
Property aect.__x45,499,926 42,600,931/| Preferred stock... 8,947,600 8,947,600 
Due from South Common stock. -.27,465,460 24,968,600 

West’ b Settiom’t Funded debt... - 11,694,000 7,075,000 

& Develop. Co. §,695,017 &, 4 581| Vendors lien notes 
Sinking fund a 4,654 2,8568| forland purch.. 120,000 120,000 
Oll on hand_..--.-. 619,985 asi: 262) Notes payable.... -...-- 115,819 
Mat’l and supplies 660,985 561,170} Accts. payable.... 568,553 613,043 
Advances._....--. 279,924 414,559] Accr.taxesandint. 493,615 640,435 
Notes & aects. ree. 1,311,277 1,603,714) Res. for additional 
Employees’ funds. 8,77 8,417 Federaltaxes...  -.-.---- 

Diet we acaipee es 2,351,305 1,804,883) Surplus.......... 8,975,210 10, 898, 401 

Deferred charres_. 1,462,590 490 522 

TEissesosne 58,264,438 53,455,899" Total.._...-.-- 58,264,438 53,455,899 


x After depreciation and depletion of $12,982,360.—V. 132, p. 665. 
Howe Sound Co. pe dag 


Years— 1928. 1927. 
Total income. -_____---- $13, 1588, 772 $16. 12, 721 $15, 720,872 $13,745,527 
ting expenses, &c_ 10:444.569 11,.696.158 11,438,871 10.329.1 
294,259 490,2 3 

















183 
, =i eae 312 36,618 
Depreciation & depietion 889,652 993.793 807 774 937,611 
fe Radewbwanvuce.. mainninis .—'- @mimaiman a em 
Net imeome._._____- $2,030,292 $3.663.476 $2,649,068 $2,142,115 
vidends.......--.-.-.- 1,984,152 2,480,190 1,984,152 1,984,152 
ih dai akin areseicie 6,140 $1,182,286 $664,916 $157,963 
Shs. apo te {no par) $66,038 496 ,038 496 038 496,038 
eciaeie $4.09 $7.38 $5.24 $ 4.31 
Consoltdated Balance Sheet Dec. 31 
1930. 1929. 1930. 1929. 
Asseta— $ VAabiltttes— 3 $ 
Capital stock....- > 174,646 3,174,646 
eauipeiens.--_ 911,508, 8123 11, ae -_— Reserves_....... 1, 35,155 1 ‘037, ‘438 
Inventories. ..-.. 557,342 59 | Payrolls, vouchers, 
Accts. reeeivabie.. 426,594 ser'o02 i ddndniedcinan 601,705 607,023 
Bank aceeptances _ 60,651 30,801/U. 8. & 
Metals on hand __. 49, 116,354 CEED..wcusccane py} 362,265 
Govt. bds., 26... 5,626,559 §&,749,820/ Dividends payable 038 744,057 
ic eneswne 27,8 8,285] Surplus__........ 13,837) 037 14 269, 339 
EES ee Ree ee 579,333 
Deferred eharges__ 48,942 414,693 
Pec cnesmens 19,366,246 206,194,768 Fe ccunneuin 19,366,240 20,194,768 
xRepresented 496,038 shares of no par value. y After deducting 
reserve for Eeecdiien of $4,720,958.—V. 132, p. 862. 











Hudson Coal Co.—Harnings.— 
an ne A. 9 $40 504043 $43'636.702 $42/600,055 $40'908,714 
om coal__ 
Cost of ceal sold (incl. re- 
n . replac., State 
and local taxes) --.-.-.- 36, st 5 479 40,430,946 40,906, 790 40, 167, 429 
er expenses. _._.... 2,250 10,091 18,212 1,273 
* Net opera: pu. $3,594,313 $3,195,671 $1,704,083 $740,012 
Other income, 
gg  Tebenest, ap 831,492 932,453 425,948 1,394,820 
Total income. _.....- $4,475,805 $4,128,124 $2,130,031 $2,134,832 
Int. on lst mtge. 
fund 6% gold bonds.. 1,750,000 1,750,000 1,750,000 1,020,833 
Other interest_.....___ 512 289,298 "313 435 ,836 
fe ge & depreciation u a ae 1,437 ,602 1,483 |054 1,303 ,823 
et income._.__-.... 929 $651 ,224def$1416,458 def$376,661 
Profit and lowe oarphia- 2 ‘bon ‘476 $31,711 "685 $25,802,675 $24,400,861 


b Tine Capital stock outstanding on Dec. c. 31 1930 was $18,748,250, additional 
common stock of the value of $1,000,000 having been sold for cash to 
pi oy ag OE 1930 aggregated 
produ y the co 

€,455,050 long tens, a decrease of 284, 5g tons, of 4.21% below 

1929." m..,. production a3 the industry as a whole during 1930 declined 
aaa company’ a”. 31% 192 no a seaat sich po bony fair ns ah 
companies, estimated at 885,000 1 1D s sivodieaite 











companies, long tons. 
fs Sheet Dec. 31. 
1930, 1929. 1930. 1929. 

Assets— $ $ TAabilities— 3 $ 
Coal lands, real Capital stock... 18,748,250 17,748,250 
a «& equip..17, 372, = 2, Tat eee ,099 | Funded debt...-_- 35,000,000 35,000,000 

Gehemanch wes 2,145, ,338,886 | Wages & acc 

Marketable secures. -..._. 409,050; payable__...._. 3,701,068 3,983,217 
Accts. receivable... 6,246,049 6,061.670| Loans an ; 
Prepared coal on Payable__...... 2,204,000 2,264,000 

hand a saat so asia 2,231,235 1,185,826| Workmen's comp. 1,073,836 1,113,875 
Mat’! & supplies__ 2,968,832 ,297 832) Fire insurance.... 212,931 212,931 
Other securities __-_ 1,906,126 1,778,245| Depletion and de- 
Advanced royalties preciation...... 8,665,421 4,903,343 

on unmined ceal 269, — 63,642) Taxes. _.._...... 886,027 1,592,313 
Patent rights. _... 110,156] All other reserves. 117,217 117,217 
Sinking fund.--... 1,173, ost 748,105! Non-negot. debt to 
Fire insurance fund 212.766 212,766 affil. companies. 6,850,000 3,294,830 
— —{ = gy as ohne ll credit a 369,373 . 328,947 
Adv. to affil. cos..14,441,503 9.918.781) 7 ee ee 
Other advances... 147,700 —._.__ 
Def'd debit ivems. 1,404,991 432,549 

| CR 110,620,599 102270,609 Bitivountsannne 110,520,599 102270,609 


—V. 132, p. 1428. 


Hudson River Navigation Corp.—Officers Re-elected.— 
At the annual meeting of the Board of directors, Edward C. Carrington 
was re-elected Cpeemne ¢ d the Board and President; George E. Edmunds, 
Vice-President; by, General Manager and Operating Vice-Presi_ 
dent; Russell aceaaee ice-President_in_ charge of pubiic relations; 
Donald d Bayliss, Secretary and Treasurer; E. E. B tant Secretary 


reese, Assis 
, and Stuart G. unsel.— V. 132, p. 


Gibboney, General Co 
Hutto Engineering Co., Inc.—Company Released from 
Receivership.— 


oedema ee an 


recently adopted at the special meeting of 





vete of all stockholders represented at the 


poe and, in accordance with the direction of the stockholders, the 
company hs has been released from receivership and is now again operating 


“rhe new board of directors of a my. BKire are Marsden C. Hutto, 
Detroit; Geor Kirschner, Niagara Falls: 
Raymond A. 9 34 
President: Ra ice- Presid 

ent: 
h A. Carlin, who was receiver, on FE. Come, 


Under the lan ¢ the compeny ’s two aaa ao agreed to defer the 
payment of their claims for a ate a years, at the same time re- 
ceiving notes with serial maturi by mortgages on the company’s 


pr Af 

ith these two claims funded, the company, with the cash made available 
by the efficient operations of the receiver, by = able to pay all other creditors 
4 hy — have - eaummmeed funds remaining for all of the company’s reason- 
able requiremen 


Secretary- 
as General Manager 














The plan effected a reorganization of the —- without in any wa 
changing its capital —_— or necessitating t © tesuance of additional 
securities. a. 30, D. 

Hupp Motor Ay Cor -—Earnings .— 

Calender Years— 930. pase | 1927. 
Hupmobiles sold during Al $1 
Gales - 2 22222222222222993 466 533 $52,508 643 $75. 198 ‘08 $44.73 
CN CC ME ac ancncnce 23:751 ‘350 49,548.78 65,943,0 B74" 09 

Gross profit......--- loss$306,129 $2,956,861 $9,185,854 $2.058. 72) 
Other income._._..-_-- 542,819 1,538,370 1,522, '326 726,453 

Profits and income... $236,690 $4,495,232 $10,708,180 $3, ry 174 
Reserve for deprec’n... 1,159,455 1,026,296 473,958 7 009 
ra ,444,000 430000 

Net income_-..-_.-- loss$922,.765 $3,468,936 $8,790,221 $2,719,164 
Com. divs. paid in cash. 2,239,332 2,759,549 1,746,831 1,407 ,266 

arkansas andere (15%) 20%) %) (14%) 
Com. div. paid instock. 367.176 1.378 at <seaee 

Dacia ciamintdilace (243%) (16%) (7% %) htt 

md surplus ---_-_df.$3 ,529,273 def.$669,556 $6,270,492 $1,311,898 

Previous s _ See 16,417,434 7, ‘990 10,816,497 9,504,599 


depreciation. _..Dr1 "605 701 





Capital surplus-_-.._.-- : ’ , 
Special ’ 


Profit & loss surplus__$13,807,107 $18,942,082 $17,086,989 $19,616" 497 
Shs.com.stk.out.(par$10) 1,51 i 2 1:475,374 1,082,480 5,189 
pons a s _ on com_ $2.35 $8.12 $2. 78 

D. 


Imperial Tobacco Co. of Canada, Ltd.—Dividends.— 
he ae ae have Ayan ee an interim dividend of 134 % on the common 
aun and the lar semi-annual os of 2 = m the preferred stock, 
both th payable March 31 to holders of record 4. 
will recommend the 1080 at the of a final dividend of 4% 
on i common stock for the year 1930 at the annual meeting in ° 
to be payable to holders of record March 








15 Mos. End. Yt nded Sept. 30——— 
Us poe . for Dec. 31 '30. 1929. 1928. 1927. 
xNet profit. _......--.-- $8,153,638 $5,862,208 $4,874,733 4.371. 613 
Pref. Piividends (6%) -- 602,018 483 ,309 481,641 480,932 
Ordinary dividends (6%) 4,071,978 2,733,147 2,276,723 2,193, *002 
Balance, surplus-_----. $3,479,642 $2,645,752 $2,116,368 $1,697,681 
Profit and loss surplus-. 7.:723:115 5.153.329 11,002,957 9, 645,108 


x After all expenses, charges and income tax. 
Comparative Balance Sheet. 


Dec. 31°30. Sept. 30°29 Dec. 31'30. Sept. 30°29 
$ $ $ 3 











Assets— TAabtlittes— 
Real est. & bldgs.. 2,774,260 2,297,314] Preference shares. 8,030,000 8,030,006 
Plant, mach'y, &c. 3,099,125 2,944,773] Ordinary shares-___47,255,160 45,510,960 
Good-will, trade- Sundry credit, &c. 3 "360,107 011,622 
marks & patents28,816,800 28,816,801] Capital surplus... 101,579 "101,579 
Invest. in assoc.cos12,521,503 6,091,493} Reserve funds.._.. 3,488,989 3,057,594 
Other investments. 62,783 3,303,404] Generalreserve_... 803,000 803,008 
ee 1,160,738 871,488] Prov.forpref.div. 120,450 #--.---- 
Stock, in trade Profit and loss.._.. 7,723,115 5,153,328 
leaf funds_-.-_--- 18,008,132 13,845,302 
Sundry debtors,é&c 4,939,058 7,497,510 
Ne 71,382,401 65,668,085! Total......-.- 71,382,401 65,668,086 
—V. 132, p. 321. 


Incorporated Investors.—5% Stock Dividend.— 
The directors have declared a stock 2) vidend of 5% for 1931 of which 
2% % is payable April pd - —s of record March 23 and 274 % on Oct. 15 


to holders of record Se The regular quarterly cash dividend of 

25 cents share was a 3m, wasnhie April 15 to holders of record 

ag finn An extra cash dividend of 10 cents per share was paid om 
an 


During 1930, the com 
April 15 and Oct. 15.— 


Independence ss Seen -ie. Dividend .— 

Independence Trust Shares announces that oe of record March 1 
will receive 25c. per share distribution on April 1 1931. These shares sold 
ex-dividend Feb. 27. 

An initial semi-annual dividend of 27c. per share was paid on Oct. 1 
1930.—V. 132, p. 666. 


Indian Motocycle Co.—New Directors.— 
James A. wee. director of sales, and Ree  ~ A. Darragh, Secretary 
and Treasurer, have been added to the board of directors. E. Paul duPont 
‘esident) , oo L. duPont gad L. 8. Bak, Uy oe Preeecente) . Hugh 
Adams, W.F. Tracey, M. Peet and O. H. ams were re- 
eleeted -—V. 132, D. 1234" 


Industrial Rayon Corp.—Defends Patent.— 
See Tubize Chattillon Corp. below.—V. 131, p. 3215. 


Insull Utility Investments, Inc.—Regular Dividends.— 

The directors declared the regular quarterly dividends of 1% % in common 
stock on the common stock and $1. .37% on the 5%% pref. stock. The 
common dividend is payable April 15 to holders of record March 14, and 
the pref. dividend on April 1 to holders of record March 14. Like amounte 
were declared on the respective stocks three months ago. The company 
on Oct. 15 last paid two dividends of 144% each in common stock on the 
common stock.—V. 132, p. 1428. 


Insurance Securities Co., Inc.—Sub. Co. Business.— 

Mike M. Moss, Vice-President of the New York Indemnity Co., a sub- 
sidiary, stated that the company has enjoyed satisfactory business in 
January, with a premium income of $489, and an increase in s lus of 
$4,000. Underwriting profit for the month was sl geey, more than $3,700 700, 
ae ared to an underwriting loss in January 1930 of $182,000 2. 
Pp. x 


Interlake Iron Corp.—Dividend Decreased.— 

The directors have declared a quarterly dividend of 15 cents a share om 
the common stock, no par value, payable March 25 to holders of record 
March 10. This co = es with quarterly distributions of 25 cents a share 
made during 1930.— 132, p. 1429 


International Petroleum Co., Ltd.—25c. Dividend.— 

A dividend of 25c. per share has been Gocared payable on or after Marck 
16 1931, in respect to the shares specified in any bearer share warrants 
of the 1929 issue upon he, Royal Bank and delivery of eoupcns No. 28 
following banks: ve Bank of C Toronto 2, Canada; City 
Bank Farmers ‘Trust © 0., 22 William 8t., N. ¥. oe “rhe National City 
Bank of New York, 36, Bishopseate, London England; er effices 
of the company, 56 56 Church t., Toronto 2, 

The payment to shareholders of record fon. *28 28 1031, and whose shares 
are represen by certificates of the 1929 + be made by 


ny Lye SS two stock dividends of 244% each on 


registered 
check, mailed from the offices of the company on fon 14 
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sive, and no bearer share warrants will be “‘split’’ d tha 


t period. 
4 gene of like amount was paid on the stock in Dec. last.—V. 132, 
D. a 


Intertype Corporation.—LZarnings.— 
Calendar Years— 1930. 1929. 
a Profits $654,914 $1,095,729 
Depreciation 185,893 196,604 
Reserve for taxes 134,000 
$765,125 
89,658 


Net profit o 
lst pref. dividends (8%) J 
2d pref. dividends (6%) - 153 
Common dividends 371,307 
Stk. div. pd. in com. stk. 161,114 
lst pref. stk. red. appr--. 30,000 


Balance, surplus $112,813 
Shares of common out- 

standing (no par)-_--. 221,612 221,546 

. per share on com. -46 $3 .04 2.7 

a After deducting head and branch office selling expenses. 

Balance Sheet Dec. 31. 

Liabtlities— 1930. 1929. 
First pref. stock..$1,034,700 $1,116,700 
Second pref. stock 2,5 3,870 
Common stock...b1,829,550 1,828,230 
5%% deb. bonds. 896,000 897,000 
Accounts payable. 87,542 152,610 
Dividends payable 2 22,430 
Part. pay. by empl 21,305 

11,400 
469,595 
334,362 


Adv.pay.mach.sold 
358,546 
3,151,642 3,350,137 


Res. for taxes, &c_ 
$7,844,230 $8,207,639 $7,844,230 $8,207,639 


Prov. for retire. of 
be pref. stock... 
a After deducting Cope of $2,479,348. b Represented by 221,- 
612 shares of no par value.—V. 131, p. 2905. 


yg gry nye eo pe a ne 


1928. 
$ 








$70,029 
199,771 
$2.00 


Assets— 1930. 
Mach’y & equip... a$745,750 
Cash 1,156,35 
Notes & accts. rec. 3,184,162 
arta | 


102,967 
326,235 
105,000 


eemene: 


76,102 
311,214 
110,000 


Pat'ts. & patterns. 
Deferred charges-- 
Marketable secur. 
Mtge. receivable- - 














Jackson & Curtis Securities Corp.—Earnings.— 


1929. 
$63,285 $59,628 
loss188,799 
loss$122 ,960 
51643 
1/518 
7'500 








Net income 
Reserve for dividends on preferred stock 
Dividend paid on common stock, class A 
Dividend paid on common stock, class B 


Balance to earned surplus loss$137 .623 
Comparative Balance Sheet Dec. 31. 

Liabilities— 

Notes pay.—sec-- 

41)Res. for State & 
Federal taxes_ ~~. 

Res. for divs. on 
preferred stock. 

Adv. for securities 


$344,336 


100,000 
$99,336 





1930. 1929. 1929. 
x$1,644,175 $2,060,731 
32,132 111,92 
446 
2,325 


Accts. receivable-- 


78,000 
Treasury stock--_- 


Preferred stock... 
Common A stock. 
Common B stock. 
Capital surplus. -- 
Earned surplus--- 











$1,679,079 $2,249,999 $1,679,079 $2,249,999 


. ale market value of securities, $1,097,782.—V. 131, p. 4062, V. 130, 
Dp. ? 


Johansen Bros. Shoe Co.—Omits Common Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily paid 
around March 1 on the no par common stock. The last quarterly dis- 
tribution of 37 4c. per share was made on Dec. 1 1930.—V. 127, p. 1260. 


Kidder Participations, Inc.—Omits Common Dividend.— 

The directors have voted to omit the semi-annual dividend ordinarily 
Payable about Feb. 1 on the common stock. The last semi-annual dis- 
a of 5614 cents per share, was made on Aug. 1 1930.—V. 132, 
p. 1235. 


Kirby Lumber Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend usually payable 
about March 10 on the common stock. The last quarterly distribution 
of 13%% was made on Dec. 10 1930.—V. 122, p. 2806. 


(I. B.) Kleinert Rubber Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend usually paid 
about March 1 on the no par value stock. On Dec. 1 last a quarterly dis- 
tribution of 25c. share was made, as compared with 40c. ad share on 
Sept. 2 1930 and 62}sc. per share previously.—V. 131, p. 3378. 


According to recent reports from Westerly, R.1., negotiations are in progress 
for the sale of the former White Rock Mill of B. B. & R. Knight, Inc., in 
that town, to Raymond Himes of Passaic, N. J., President of the Narra- 
gansett Finishing Co., Providence.—V. 130, p. 3889. 

(B) Kuppenheimer & Co., Inc.—Pref. Stock Called.— 

All of the outstanding 7% cum. pest stock has been called for payment 
June 1 next at 115 and divs. at the office of the company, 415 South Franklin 
St., Chicago, Ill.—V. 132, p. 1235. 


Lane Bryant, Inc.—Dividend Rate Reduced.— 

The directors have declared a quarterly dividend of 25 cents per share on 
the common stock, no par value, payable Apr. 1 to hoiders of record Mar. 12. 
From Apr. 1 1929 to and incl. Jan. 1 1931, quarterly distributions of 50 
cents per share were made.—V. 132, p. 1236. 


Leonard Custom Tailors Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, no par value, payable March 2 to holders of record 
Feb. 16. From Dec. 1 1929 to and incl. Dec. 1 1930, the company paid 
quarterly dividends of 43%4 cents per share.—V. 129, p. 3554. 


Loose-Wiles Biscuit Co.—LEarnings.— 
Calendar Years— 1930. 1929. 1928. 
Net after int. charges._. $3,580,730 $3 828,694 $3 ,407 ,478 
Depreciation 794,681 761,59 798,763 
Federal taxes_-_--.----- 320,452 335,000 290,000 
465,597 $2,732,096 $2,318,714 
150,000 150,000 150,000 

8,562 17,230 
271,149 273,214 
1,461,804 1,174,986 


$574,082 $1,116,666 


1927. 
$2,931,270 

729,411 

291,161 


$1,910,698 


50,000 





Net income--------- 
Sink. fund of Ist pref stk. 
Subs. preferred divs- -- - 
First pref. div. (7%) --- 
Second preferred div-_-- 
Common dividends- --- 


$2 


22 
799,894 


$1,087 325 
6,849,931 
500 ,000 





Balance, surplus 
Profits & loss surplus... 9,304,757 8,078,097 
Com. shs. out. (par $25) 548,303 500 ,000 : ‘ 
Earns. per share on com. $4.00 $4.88 $4.07 $2.93 
x After stock dividend of 25%, or $2,500,000.—V. 132, p. 504. 


$1,041,990 
x5,700,767 


Lehigh Valley Coal Corp.—EZarnings.— 
Calendar Years— 1930. 1929. 
Sales of coal $33,221,728 $38,087,672 
29,220,587 33,509,502 

,578,170 
“ 957 ,467 





$4,001,140 
1,011,981 
$2,989,158 
30,375 





Income from mining and selling coal 


Loss on other operations $3,620,703 


142,673 


478,030 
* 626,947 


$5,104,977 

1,598,998 

318,233 

136,000 136,000 
226,155 224,578 
$2,238,962 $2,827,168 
1,524,626 1,636,513 


$714,336 $1,190,655 
847 5,987,669 





Total income from operations $2,958,783 
ther income 1,902,664 


, , 





arrying charges on reserve coal lands 
Provision for Federal income taxes 
Miscellaneous deductions 








Net income 
Surplus of subsidiary companies, Jan. 1 4,600, 
Excess of par value of Lehigh Valley Coal Corp. 
stock over par value of subsidiary stock for which 
exchanged during year 
Adjustment of prior years taxes, &c 


Cr .814,173 

Total surplus ’ 
Dividends paid: $6,120,098 
On minority stk. of Lehigh Valley Coal Sales Co. §% $28,143 
On pref. stock of Lehigh Valley Coal Corp 674,526 665,371 


Combined surplus at Dec. 31 417,427 ,600 ,848 
Minority interest therein " 94,878 ™ 123,764 


Bal. of combined surp. for Lehigh Va. Coal Corp. $5,322,549 $4,477,084 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 


$ 
3,447,835 
1,153,911 
3,018,410 
7,574,489 
6,861,380 
6,908,752 
54,540,463 


Dr .9,259 Dr1,874,480 





$5,303 ,844 
37,625 








1930. 
Tiabiltttes— $s 
Notes pay. (other 
than special) - . 
Coal drafts payable 
Accounts payable. 
Wages payable. 
Workmen's comp. 
insurance 
Interest accrued on 
funded yr Cc. 


1929. 


Cash 
Marketable securs. 3 
Notes receivable... 938,293 
Accts. receivable... 6,721,432 
Inventories 5,043,970 
Other securs., &c_. 7,531,320 
Inv. in property.a53,158,288 
Deferred charges 

— unadjusted 


500,000 
1,227,325 
1,371,132 

95,600 

258,773 

818,549 
4,491,334 

1 730,191 
146 


Treasury stock... 56,850 


158,350 
Fed. taxes accrued 
Divs.jpayable. ._. 





general purposes 1,298,157 1,326,354 
Minority interests. 558,249 653,557 
6% preferred stock11,305,140 11,249,580 
Common stock. ._b9,381,663 9,361,542 
Surpl c18,759,246 18,512,739 


82,023,689 88,153,422 82,023,6'9 88,153,422 

a After depreciation of $43,050,853. b Represented by 1,201,545 shs, 
no par value. c Arising from revaluation of mining properties as at March 1 
1913, $13,436,696; surplus at organization (earned by subsidiaries ior to 
uisition of their stocks in exchange for stock of Lehigh Valley Coal Corp.) 
aad surplus subsequently earned $5,322,550. d Due in 1931. issued inci- 


dent to ——— of age oy 
Note. wnership by the Lehigh Valley <>. of stock of Lehigh Valley 
Coal Co. is through the medium of certificates of interest. Under the decree 
of the District Court of the United States, dated Nov. 7 1923, trustees 
were authorized to issue 1,212,160 certificates of interest in the 189,300 
shares of capital stock then outstanding, all of which capital stock is 
pledged under the Lehigh Valley Railroad Co.’s general consolidated 
mortgage, maturing 2003.—V. 131, p. 2706. 


Leverich Towers (Brookhold Construction Co., Inc.), 
Henry Brady, Auctioneer, will offer at public sale on March 9, at the Rea 


Estate Exchange, 189 Montague St., Brooklyn, the Leverich Tower 
apartment hotel at Clark and Willow Sts. 


It was built in 1925 by A. Lyle Leverich and is now being foreclosed for 
a ion of $2,500,000 held by the American Bond & Mortgage Co.—V. 128, 
D. ; 

Loblaw Groceterias Co., Ltd.—Sales.— 

4 Weeks Ended Feb. 14— 











1931. 1930. Decrease: 
$1,272,995 $1,462,913 $189,918 
. Los Angeles Investment Co.—Reducing Outstanding 
tock .— 


The plan of the company to retire 50,000 common shares, now held in 
the treasury of the the Los Angee Investment Building Co., a fully 
owned subsidiary, out of a total of 500,000 shares, of $10 par, should increase 
the book value of the remaining shares approximatel 3c. a share. 

On Dec. 31 the Los Angeles Investment Co.'s stock had a book value of 
$22.68 a share, which will be raised to approximately $23.51 through can- 
cellation of the stock now owned by the subsidiary company. 

The stock was sommes during the declining markets of 1930 when the 
company maintained bids for its stock to retard the decline. In further- 
ance of this plan, there was accumulated 50,000 shares at an average cost 
of less than $15 a share. Since the average cost was below book value, 
officials felt that benefits would accrue to stockholders through its retire- 


ment.—V. 132, p. 1236 
McCrory Stores Corp.—New Officers.— 
T. H. Lyons and L. A. Birck have been elected Vice-Presidents.— 
V. 132, p. 1432. 
Mapes Consolidated Mfg. Co.—Ezira Dividend.— 
The directors have declared an extra dividend of 25c. a share in addition 


to the quarterly dividend of 75c. a share, payable April 1 to holders of 
record March 16. Like amounts were paid on Jan. 1 last.—V. 132, p. 1432. 


Midvale Co. (& Subs.).—LZarnings.— 
Calendar Years— 1927. 

$7 ,727 ,692 
6,564,506 


$1,163,186 
130,343 


$1,293,529 
460 ,000 
30,500 


1928. 
$7,721,862 
6,385,081 
$1,336,781 
159,511 


930. 1929. 
Not available. { 





Manufacturing profit_ 


$1,768,302 
Other income 20 


5,926 
Total income $1,974,228 


Deduct—Prov. for deprec 460 ,000 
Prov. for income taxes _ 10,500 


Net profit $1,403,728 
Dividends paid 800,000 


Balance, surplus 
Plant facility scrappedDr 
Previous surplus 


$1,695,869 
222'664 


$1,918,533 
460,000 
90,500 
$1,368,033 
650,000 





$1,496,292 
460,000 
55,000 


$981,292 
450,000 





$803 ,029 
300,000 





$603 ,728 
305,999 
1,667 ,757 


Profit and loss surplus $1,965,486 


$718,033 
326,184 
1,275,909 


$1,667,757 


$531,292 
370,680 
1,115,297 


$1,275,909 





$1,115,297 





Earns. per sh. on 200,000 
$7.01 


shs. cap. stk. (no par) _ $6.84 $4.90 $4.01 
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Consolidated Balance Sheet Dec. 31. National Food Shares Corp. Agreement Amended.— 
a a i, cebenes es oe Dh a ~~ agreement dated Aug. 26 1930, creating Trustee Food Shares, 
sels— — es A, been urpose certain expressions 
Plant & Property .x8,810,068 9,131,564 | Capital stock_---y14,574,621 14,574,621 | seod therein. ns oe the D  Gaskyine 
Investments... - 88 ,987 88,989 | Accounts payable. 270,721 947 Copies of the trust agreement as amended may be obtained from the 
Siiinthewncc 2,945,014 2,551,138 | Accrued liabilities. 182,225 190,203 | Bank of America, National Association, trustee.—V. 132, p. 1434. 
Accounts rec... .-. 5,456 1,129,273| Mise. & oper. res. 636,841 684,630 ‘ Pe 
Notes receivable _ - 2,961 9,508 | Surplus. ........- 1,965,486 1,667,757 National Grocer Co.—Receivers Report.—The Union 
“tom... 306s Guardian Trust Co., Detroit, Receiver, in its first report, 
U.8. Treas. ctfs..  _...... ; Says In part: 
Inventories. ....- 2,704,622 2,794,665 he receiver found upon taking possession that there was no cash on 
Deferred charges - . 47,459 54,020 | hand. The net cash result of the receiver’s operation and the liquidation 
| as of Dec. 10 1930, amounted to $1,339,732, which amount was on 
| SS 17,629,894 17,259,157| Total......... 17,629,894 17,259,157 in cash as of that date. It appears from the company's records that the 
After d iation. Represented by 200,000 shares (no par).—V.130, nown ties are approximately $1,400,000. It is not_believ 
p. 4254. si SCE Ti ye cama a that contingent claims for untiquidated damages, &c., will exceed $1 


Marmon Motor Car Co.—Approves N. A. C. C. Plan for 
Uniform New Model Announcements.— 


Giving immediate approval to the recommendation of the National 
Automobile Chamber of Commerce that all new models be presented simul- 
taneously in November or December of each year, President G. M. Williams, 
has announced that in the future Marmon will follow this policy in introduc- 
ing new cars to the public.—V. 132, p. 1432. 


Midwest Refining Co.—New President of Subsidiary.— 
Utah Oil Refining Co., a subsidiary, has elected Thomas A. Dines 
of Denver to succeed the late John C. Howard as President.—V. 131, p. 4225 


Montgomery Ward & Co.—Asst. to President.— 


F. A. Powdrell, Vice-President & Treasurer, has also been appointed 
Assistant to the President.—V. 132, p. 1433. 


Morton Salt Co.—Increase in Capitalization, &c.— 

The capitalization of the company will be increased from $6,250,000 to 
$10,000,000 to meet its recent program of expansion, it was announced on 
Feb. 20. An application for permission to increase the capital has been 
filed in Nashville, Tenn. 

i “The increase in the capitalization,’’ said President D. Peterkin, Sr., 

will be made to take care of some of the pons em in operations the Morton 
Salt Co. has undertaken recently. The ncipal one of these was the pur- 
chase last December of the plant of the Ruggles & Rademacher Salt Co. at 
Manistee, Mich., for $1,400,000. The eemneey in the last several years 
has made some extensive improvements in nery and equipment of its 
vanes — and for this reason we are adjusting our capital structure 

““No further purchases of other companies or expansion in our operations 
are contemplated.’’—V. 132, p. 323. i 3 ar 

Muirheads Cafeterias, Ltd.—Resumes Common Div.— 

The directors have declared a dividend of 10 cents per share on the no 
Par commo yah'e March 1. No dividends have been paid on 
this stock since March 1 1930. The usual dividend of 25 cents per share 
has been declared on the $10 par value preferred shares. The company 


pays three preferred dividends per he 
uring the fiscal year ended Feb. 28 1930, the company earned 13 cents 


per share on the 78,710 common shares outstanding and the dividend, 
ordinarily payable on July 1 1930, was ‘ Business of the comvany is 
r to have shown material improvement dur .....c att r nJ}f of the 
present fiscal year. (‘Toronto Financial Post.’’) 

Muncie Gear Co.—New Director.— 


H. B. Harvey has been elected - ~- RC 
a ee or a director, succeeding A. R. Clarke, 


Murray Corp. of America.—Earnings.— 




















Calendar Years— 1930. 1929. 1928. 1927. 
Gross revenue. ____.___ $2,971,898 $3,937,251 862 $1,930,653 
Sell., gen. & admin. exp. 1, 593 1,088,458 1,731,166 ‘ 
Depreciation. _________ 1,214,402 850,944 74,216 432,197 
gai paebeataabe 730/000 teaass «= S0RaT? «| 7BBIaBR 
Other deductions..----- 117132 159,115 fab sas vee — 

SS ee 
Prot divs of Wr hae $234,412 $1,308,190 $1,812,426 $279,756 
ray - Corp....... 17, ’ 
Common dividends..... _.. = 809'o36 , . hont 3 ° _—e 

Balance, surplus. -___-_ $217,360 $480,859 $1,794,802 $260,740 
Previous surplus_______ 183, 28: "256. : 
Profisfrom sale ofetock. “-o:724 2.004.288 = 258.858 ------ 

Total surplus________ 2,4 
Stock dividend, com. sik * 4 wae $2 ote 0G or 
Underwritten fees in con- ee ae. ee cae 

ene — —. 4 Ye eee TS I oho Sena peer TA 

° Ae la a al vn 
it. trans. to on. in 7 eee 
Spendction ng all 
.in com. stk.___ 
butrsed with re Meee eeu e ok eee esecee 

spect comb. o 

93, ctfs. as of Jan. 2 
Prem. paid” on” acq.” of I ee RE 

ne. stock of J. W 

urray Mfg. Co_____ - RP SOSA gene ee oe Re ene 
Profit & loss surplus_. 1, < 
She. com. ae PL at or $2,183,724 $2,054,283 $256,859 
TE POE Ral 60,599 762,342 538,020 268 590 
Earned per share_______ $0.29 $1.69 $3.34 $0.97 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
vieeh aeons 20,122,564 20,780,554) 00 ae 3 
es sims " ¢ 3 3 mmon stock... ,699, . ’ 
Pata. & good-will. 301,329 301,329] Pref. stock of webs. 310,900 sg or a0 

vest. in affil.cos 507,789 494,329 | Funded debt __ ___ 2,860,000 3,184,800 
Sink. fund deposi 95,524  72,348|Purchase money iii 
Misc. sec. & accts. 385,877 444,618} obligations_____ 550,788 624,700 
Ered. ex. & misel 311,629 358,339 |"Res. for conting.. 559,791 701,313 

Patterns be- Accounts payable. 1,085,170 1,705,699 

ing amortiz____ 1,243,684 : 105,334 Accruals Sere oie 42,355 79,514 
freien asin TEESE | ghee OA aa 
Dies & patterns... ° 45,930 °172°711 arnereneses ROE Re 

ivivca's wah 29,971,699 31,729,973! Total..._..__. 29,971,699 31,729,973 





x Represented by 760,599 no-par shares.—V. 131, p. 3719. 
{F- E.) Myers & Bro. Co.—Earnings.— 


or income statement for three months ended Jan. 31 see “E 
Partment’’ on a preceding page.—V. 131, p. 4225. . areca beste 


National Air Transport, Inc.—Fares Reduced.— 

© corporation, effective Feb. 1, reduced passe 

fying between New York, Cleveland, Chinane. aes Ce allas. 
nder the new rates, the fare from Chicago to Kansas Cit have been 

reduced to $30.66 from $34.85. The fare Gous Chicago to Dallas is now 

Sotieyvilles Kancas 11 300 alee Sie ase Oe eee southwest, follow: 

‘ ‘ .39; Tulsa, 06; ity, 73; 
ME bet paret kties saa Hew Yo wee veouee bem 
e air-rail fare ween Chicago an ew York was 
$55.78 to $49.53.—V. 131. p. 4064. ert ee 


National Aviation Corp.— Reduction of Stated Value.— 

The stockholders will vote March 4 on approving the recommendation 
of the executive committee to reduce the stated value of the capital stock 
from $15 a share to $5ashare. See also V. 132, p. 1434. 


lanes 





50,000. 
None of the estate has been sold by the receiver. ‘The receiver has 
approximately $15,000 worth of fixtures on hand, and there are accounts 
receivable of a book value of approximately $160,000 to be co . 
In addition to these items, it is believed that an amount of approximately 
$50,000 will be realized from the further liquidation of the assets of the 
subsidiary.—V. 131, p. 1906, 1725. 


National Surety Co.—New Vice-President.— 


Lon W. Harlow has been appoint«d a Vice-President of the company at 
St. Louis.—V. 132, p. 1435. 


Nehi Corp., Columbus, Ga.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 15 cents per share 
on the outstanding 142,000 shares of no par value common stock, 7 phon 
March 2 to holders of record Feb. 21. Previously the company paid quar- 
terly dividends of 32% cents per share on this issue.—V. 131, p. 1431. 


Neiman-Marcus Co.—Smaller Common Dividend.— 

The directors have declared an annual dividend of $5 per share on the 
common stock, par $100, payable March 1 to holders of record Feb. 20. 
=) year ro gn annual dividend of $7 per share was paid on this issue.— 

- 130, p. 


Nevada Consolidated Copper Co.--—Divs. Taz Free.— 

The stockholders are being informed by President D. C. Jackling, that 
1930 distributions totaling $1.62 14 a share will be considered by the Tr 
Department, as paves been made out of earnings or profit accumula ° 
or increase in value of property accrued, before ch 1 1913, and there- 
fore are tax-free distributions.—V. 132, p. 1435. 


Neve Drug Stores, Inc.—New Suit Filed.— 

Alfred J. Neve, former president of the bankrupt Neve Drug Stores, Inc., 
who filed suit Feb. 18 against the United Cigar Stores Co. of America, 
alleging breach of contract, began another suit Feb. 20 in Federal Court 
naming the United and other —_ and individuals as conspirators in 
al fraud. Mr. Neve sued in behalf of himself and stockholders of the 


United Retail Chemists’ ., through which the United Gigar Stores Co. 
is said to have controlled the Neve stores. He demands damages of $1,254,- 
990, with interest from Aug. 30 1930.—-V. 131, p. 4064. 


New York Dock Co.— Meeting Postponed.— 

The meeting of the stockholders scheduled for Feb. 24, at which action 
was to have been taken on purchasing downtown real estate for approxi- 
mately $27,000,000, was tponed until March 3 on the ition of cer- 
tain stockhoiders for ad 


tional time to examine the purc contracts. 
The first meet was scheduled for Feb. 16, but was tponed until 
Feb. 24. A stockholders group headed by Earl E. T. Smith of Paige, 


Smith & Remick and B. K. Stevens of Stevens & Legg, have sent to stock- 
holders letters in which the advisability of the transaction is questioned. 
~~ we vt acquired is held by the Benenson City Terminal Corp. 
—v. ss > 


Ohio Brass Co., Mansfield, O.—Ezpansion.— 

The General Electric Co. of Schenectady, N. Y., has disposed of ite 
trolley line material business to the Ohio Brass Co., it is announced. This 
snehedes overhead materials for electric railways, electrified mines, indus- 
trial haulage, and electrified steam roads. 

This is a field in which the Ohio Brass Co. has specialized quite inten- 
sively for many years. This transaction is relatively of small importance 
because of the volume of business involved, and although of some advan- 
tage to both companies, it is ov of benefit to the users of this 
class of material.—V. 132, p. 1050. 


Ohio Electric Mfg. Co.—Smaller Dividend.— 

The directors have dec a quarterly dividend of 25 cents Leer share 
on the capital stock, E able March 15 to holders of record March 10. 
Previously, quarterly dividends of 40 cents per share were paid. 


Oliver Farm Equipment Co.—New Vice-Pres.— 
Myron E. Forbes has been appointed Vice-President in charge of financial 


matters. 
James 8. Witmer, sales ma er of J. I. Case Co., has been made assis- 
tant to C. R. Messinger, President of the Oliver Farm Equipment Co.— 


V. 132, p. 1435. . 
Oppenheim, Collins & Co., Inc.—Sales Decline.— 


uarter Ended Jan. 31— 1931. 1930. Decrease. 
Na sales (of Company) ------------ $4,800,899 $5,508,357 $707 458 
departments sales_......---- 174,245 204,596 30,351 





$4,975,144 $5,712,953 $737 ,809 
For ineome statement for six months ended Jan. 31 see ‘Earnings De- 

partment” on a preceding page.—V. 131, p. 3218. 
Pathe Exchange, Inc.— Debentures Called.— 

srS Si OT! Zatik FONG Sete, Hea Ma daa Ee he 

i ave ca. or en ay 3 

n . of  —paaia National Ansceiation, sinking fund agent, 44 Wall St., 

. Y. City. 


Sale Attacked in New Suit.— 


An additional suit by a minority stockholder against the as”’a 
result of the transfer of the company’s assets to the Radio-Keith heum 
for about $5,500,000 was filed in the New York Supreme Court Feb. 21 


by Lena M. Vincent, owner of 1,050 shares of common stock. She seeks 
to hold the corporation and its directors liable for waste of the assets on the 
tags that the Cee OOO, for the transfer was inadequate. She asks 
that they account for 000,000. 

The coumplains recites allegations similar to those in other actions, assert- 
ing that Joseph P. Kennedy, one of the defendants and chairman of the 
Pathe board, signed a contract in December for the transfer at the instance 
of the board, and that the sale included not only buildings, plants and equip- 
ment but the films previously made and three successful releases. 

The plaintiff also asserts that the actual value of the property thus dis- 
poses of was at least $25,000,000 and that the interest of stockholders 

olding more than 1,000,000 shares of stock will be wiped out because the 
peymant by Radio-Keith-Orpheum will barely meet the funded debt of 
5,339 


The demand for an accounting carries with it an application for the ap- 
pointment of a receiver for the Pathe assets, to hold them for the benefit of 
all the stockholders, some of whom, the plaintiff asserts, were deceived by 
the defendants into consenting to the sale.—V. 132, p. 1436, 1239. 


(J. C.) Penney Co., Inc.—Smaller Common Dividend.— 
The directors have declared a quarterly dividend of 60c. a share on the 
common stock and also the regular quarterly. dividend of $1.50 a share on 
the pref. stock, both payable March 31 to holders of record March 20. 
The company during 1930 paid four quarterly dividends of 75c a share 
on the common stock. a ae 
Commenting on the reduction of the common dividend, ent Ear 
C. Sams, said: “While a continuance of the common stock dividend at the 
previous rate of 75 cents quarterly might have been justified by the general 
conditions of the company, the directors decided on the new rate as more 
consistent with the conservative policy which the company has always 
maintain 


ed. —V. 132, p. 1436. 


Penn Traffic Co.—New Director.— 
., has been elected a director to 
112, p. 265. 


Albert M. Custer of Johnstown, Pa 
succeed the late R. Francis Wood.—V. 
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Petroleum Exploration.—Smaller Dividend.— 


* The directors have declared a quarterly dividend of 25 cents per share 
— capital stock, payable March 16 to holders of record March 2. Pre- 
yu vi, the J+ eee made quarterly distributions of 50 cents per share.— 


Phillipe ones Corp. & Subs.).--Earnings 
Calendar Yi 


29 28. 
Net sales $8, 103 O56 $10. 433, ott ae 170 
Cost of sales, exp., &c.. 8,284,781 9,892, 8,755,667 


$540 696 $458 ,503 
18,891 137,244 


$559,587 $595, 747 
94,330 


46/460 62 ‘022 
loss$219,619 $418,795 $467,792 
121,305 


125,538 123,891 
+750 ($3)255,000(3 .25) 276,250 

Balance, surpius d 4,674 ‘ , 31,7 
~ po Pp —s ef343 $38 ,257 $67 ,651 $31,783 
standing (no par) - --- 85,000 85,000 85,000 85,000 
Earn. per share on com-- Nil $3.45 $3.94 $4.37 
$3 341,252. De 


Consolidated Surplus Account.—Surplus Jan. 1 1930, 
duct: Net loss for 1930, after dividends (as above), $434, 674; portion of 
000; adjustment in 


1927. 
88. 873. 001 
5,207 


7,794 
I 279 


S673. 073 
176 
49° 173 








91,330 





(4)340 ,000 





balance due from associated stores written off, $175 
book value of idle machinery $50 000: bonus and profit ‘sharing Ccistribution 
for 1929, $52,372; additional Federal income tax for 1929, $5,154; balance, 
$2, 054. ‘Add: Profit from redemption of preferred stock, $14,105: 
surplus Dec. 31 1930, $2,638,159. 

Consolidated Balance Sheet Dec. 31. 


1929. 


é 1929. 
2,204,293 


1930. 

Liabdilities— ¥ 
7% pref. stock.... 1,716,700 
Commons stock... y2,000,000 
1} Notes payable_._. 9 
619,824| Accts payable-_--- 
2,872,897 | Dep. on leases, &c. 

153,341 | Royalties pay ., &c. 
3,819,367 | Taxes payable -___- 
Accrued taxes -... 
Res. for pre’. di’. 


2,345,976 
t 


148 ,003 
119,102 


164,741 
70,424 
366,814 


7,810,447 10,425,367 7,810,447 10,425,367 
x After deducting depreciation of $881,379. y eg oe mapa by 85,000 
shares of no r value. z Subject to undetermined oss in realization of 


amount due from Bank of the United States and associated stores in 
liquidation or to he liquidated.—V. 131, p. 1269. 


Phoenix (Fire) Insurance Co., Hartford, Conn.—New 
Directors .— 


Lucius F. Robinson, Henry K. W. Welch, Thomas W. Russell and 
Louis R. Cheney have been elected as directors 
The Connecticut Fire Insurance Co., a subsidiary, elected Edward M. 


Day, Francis Parsons, James Lee Loomis and Archibald A. Welch as 
directors.—V. 131, p. 3381. 


Phoenix Securities Corp.—75c. Preferred Dividend.— 

The directors have declared a caprees’ dividend of 75 cents a share on 
the outstanding cum. conv. ,» payable March 1 to holders of 
record Feb. 26. t is the initial declaration on this since the present name 
was adopted by thé preferred and common stockholders of the Prince & 
Whitely Trading Corp. at a special meeting on Feb. 19 and is at the sams 
annual rate which was in effect until Dec. 1 last, when the quarterly dis- 


bursement was omitted. The last previous quarterly Payment was 75 
cents per share on Sept. 2 1930. 


40% on Claims Against Prince & Whitely Probable.— 

The stockholders have been advised by President Philip De Ronde not 
to assume that the quarterly dividend Sg 75 cents a share declared  peaeniny 
on the convertible preferred stock will necessarily be maintained 

me 2 De Ronde’s letter says a com tion oprocmens has been pro 

the creditors’ committees of the firm of Prince & Whitely in whi the 

m of the corporation for $1,500, 000 t upon a note of J. M. Hoyt & Co., 
endorsed by the partners of Prince & yang 4 is recognized as valid. . 
it says, increases the total claim of the Phoenix Securities Corp. against 
Prince & Whitely to more than $3,500,000. The figures furnished by the 
creditors’ committees indicate that the assets of the firm amount to about 
40% of the liabilities, it is said. If the composition agreement is accepted 
by creditors, payments of approximately that percentage on claims of 
Phoenix Securities may be expected, the letter states.—V. 132, p. 1436. 


Pilot Radio & Tube Corp.—Plant Shut Down.— 
Following a walkout of a few employees, officials of the c 


cided to close the plant at Lawrence, Mass., ‘for an indefinite 
1,000 employees are affected by the shutdown, it is stated.— 


9, 
20,417 
22,638,159 3,341,251 











tion de- 
od. About 
- 131, p. 2910. 
Port Alfred Pulp & Paper Corp.—Defers Dividend .— 
directors have voted to defer the quarterly dividend of 1 


The d due 
Mareh 15 on the 7% cum. red. pref. stock, par $100. The last been ution 
at this rate was made on Dec. 15 1930.—V. 129, p. 2401. 


Port of Havana Docks Co.—Tenders.— 

The chy Bank Farmers Trust Co., trustee, 22 William St., 
will until March 17 receive bids for the sale to it of 1st mtge 
gold bonds, due Feb. 1 1941, to an amount sufficient to ex sust £16,651, 
at prices not e par and int., to April 11 1931.—V. 131, p. 1269. 


_Potomska Mills, New Bedford, Mass.—Largest Indi- 
vidual Stockholders Against Liquidating.— 

The directors have issued a statement in reply to a letter by Walter H. 
Langshaw (President of the Dartmouth Mills and stockholder in Potomska 


Mills) criticizing the directors and indicating a belief that liquidation 
would be the best poli 


The directors dec that it was not true that the director with the 
largest individual stockholding desired to liquidate. They also said that 
the offer of $53 a share referred to by Mr. Langshaw was received from 
Jerome A. Newman, and that the directors were unanimously against it. 

When, however, they proposed submitting it to stockholders, Mr. New- 
man withdrew the offer me by J that he could be back with a jiarger offer 
later. The stock is currently selling around $25 a share.—V. 128, p. 3699. 


Power & Light Securities Trust.—Offer Exiended.— 

See Atlas Utilities Corp. above.—V. 132, p. 1240, 1437. 

Prairie Pipe Line in tgs + — 

Calendar Years— «1930. 1929. 1928. yitet , 
Total revenue $30 462,984 $39. $03. 428 $36, 806,064 $33,764,864 
Exp. and ord. taxes__--a16,278,985 17,253,563 17,123,167 14,650,758 


Operating profit $14. 183,999 $22,739,865 $19,682, 34§ $19,114,106 
Other income .290, '898 2,824,256 2.744.879 1,957 ,O88 


$16,574, 7 $25, os. eH $22,427,776 $21, 07} 196 


1,886, O37 2, 701 090 2,567,287 2,715, 288 
$14,637,625 $22,800,453 $19,786,612 $18,327,711 
20:250,000 20:250:000 8.505. 100,000 


. df$5,612,375 $2,550,453 $11,281,612 $10,227,711 
(par $25) 4,050, vi 4, 059 gt 9.008 


£900 
Korsings 5 $24.24 mtx: 
x In des P Pure Oil Pipe Line é. y Excludes Pure Oil Pipe Line on 
« Par $100. a Includes $5,547,753 depreciation expense. 


Y. City. 
. 30-year 5% 








Total income 
ncome deductions 
Federal taxes 











Balance Sheet Dec. 31. 
1930. 1929. 


$3 $ 
Pro 117,899,473 116,229,519 
Govt. securities. 49, p+ rad 53,606,622 


Other investm’ts 
Current assets... 10, 330, ‘o78 11,038,449 

53, 569 64,987 
421 ‘873 910,728 


“a 
101,250,000 
"659,795 
3,585,769 
41, " <4 
35, 087" rit 
181,850,305 


1930. 
Liabilities— & 
Capital stock - . . 101,250,000 
Curr. liabilities. 1 ‘827 
Reserve fortaxes 2,812, 924 
Res. for accrued 
depreciation.. 44 761, <r! 


29, 459, 879 
178,566,410 


Deferred assets. 
Unadj. debits. . 











178,566,410 181,850,305 
—V. 132, p. 1437. 


Public Utility. Investment Co.—Merger.— 
See Second Public Utility Investment Co., Ltd., .—V. 132, p. 1240. 


Quaker Oats Co.—Erzira Dividend of $3 per Share in 
Cash.—The directors on Feb. 20 declared an extra cash 
dividend of $3 per share and the regular quarterly dividend 
of $1 per share on the outstanding 702,000 shares of common 
stock, no par value, both payable April 15 to holders of 
record April 1. 

A year ago extra 1 es of $4 per share in cash and 20% in stock 
were paid on this iss' we 

See also record of c common divs. since 1907 in the “Industrial Number 
of the “Railway and Industrial Compendium” of Dec. 12 1930, page 198 J 

Earnings for Calendar Years. 


1930. 1929. 
Consolidated earnings - $7. 618,012 $10,245, tt 
Depreciation 1,278 042 1,046,710 


$9 1 ies $9, 188. .708 
'944:916 845.977 


9,198,729 832,247 $8.316, 731 
. 545,544 $8593 107 869 


£870,374 $9,744,274 $9,425,354 $9. 052,601 
vr 866, * ,069 : 095, 1,182,016 
$6,003,860 $8,735,205 $8 329.6 

18,000 26,493 1953 


+359 ,599 
- 773,239 


$8,052,836 $7,586,360 
1,080,000 1,080,000 
2,317,500 2,137,500 


4,655,335 $4,368,860 
5,967,387 15,761,027 


, , , 





Net 


earnings $6,339,970 
Int. & divs. received. .-- 530,404 





Net inc. before taxes _ - 
Fed. & for. income taxes 


Net Pad mye 
Adj. of prior years (net) 


Gross surp.for the year 
Surp. res.—net increase. dec686,149 


Bal. surp., before divs. $6,708,009 
Preferred dividends - - -- K ,000 
Common dividends.... 2,691,000 
:937 ,009 
17,810,223 
$20, 747,232 $20,622,722 
340,000 2,250,000 








$6,021,860 761,698 
me 708,862 








Net surplus forthe yr. $2 
Previous surplus 

Total surplus 
Special div. on com. stk- 
Stock dividend on com... 2.035 ‘000 562,500 

Profit & loss surplus_ 817, 822,232 $17,810,222 $15,967,387 $15,761,027 
Shares of common ou 

standing (no par) ---- 702,000 562.500 
Earns. per sh. on com_- $7.01 ast at $12.88 
Consolidated Balance Sheet Dec. 31. 
ae vs es a 








1930. 

Liabilities — $ 
Preferred stock - - _18,000,000 
Com.stk.(no par)b15,210,000 
Notes payable - - 
ao payable_ 2,944,715 

inc. taxes & 

“Saint accr. Hab. 1,891,291 
Divs. Payable . .-.- 972,000 
Reserves 

For inv. shrink. 2,550,000 

For advertising. 2,482,754 
For insur. & other 

contingencies... 2,328,916 
Surplus 17,822,232 


Assets— 
i. bldgs.,mach. 
a19,255,321 18,663,180 
12,543,597 18,941,838 
Accts.rec. (less res.) 4,373,791 4,985,341 
Government secur.10,612,607 10,193,112) F 
Joint stk. land bk. 


State, 
municipal secur. 484,633 
ash 


4,511,226 2,044,854 3,183,805 
2,314,013 
17,810,222 


Due from employ. 
~ pee purch. 
443,218 


414,441 


70,520 
22,086 21,375 


817,160 711,277 
10,182,307 10,152,881 


64,201,907 67,139,283 64,201,907 67,139,283 
a pa depreciation of $8,704,769. b Represented by 702,000 shares 
no Par V; 
th Fepurasy 1930, the Ange ap Regie me its position in northern 
Europe by purchasing t Danish corporation with head- 
quarters in Copenhagen. The company has a well established package 
oats business ona a small package rice business “in Denmark. The quaker 
Oats Co.’s European sales organization is in position to absorb the super- 
vision of eo ditional business with practically no increase in overhead 
expense, it is announced.—V. 132, p. 142. 


Railroad Shares Corp.—Buys Own Shares.— 
The corporation reports that 161 039. of its 1,000,000 e been 


shares ha 
purchased for the neneary in the open market at $286, 444 less than the 
original amount received for them.—V. 132, p. 1240. 


Relay Motors Corp.—Stock Increased.— 
The company has filed a certificate at Dover, Del., increasing its author- 


ieee capital stock from 525,000 shares to 1,031,500 shares, no par value.— 
. 1380, p. 2985. 


Reo Motor Car Co.—Cash Position Strong.— 

This company, which has reduced its dividend basis from 80 to 40 cents 
annually. has maintained a strong cash position during the year, cash and 
marketable securities Feb. 16 totalin 380,000, a decline of only $319,- 
000 from a year ago.—V. 132, p. 14 ¢ 


Richfield Oil Corp. of Calif.—Authorized to Borrow 
a 


William C. McDuffie, receiver has been authorized by United States 
Judge William P. James to borrow $977,000 in order to provide funds to 
pay the California gasoline tax. In granting the order, the Court ruled that 
certificates to cover the loan would be recognized as liens on the Richfield 
properties, payable out of the receivership estate in preference and priority 
to any other liens except the expenses and charges of administration. 


Filing of Claims and Demands Against Oil Company.— 


All persons having or asserting any claim or demand against the company 
(whether due or not due or contingent) are required, on or before April 1 
1931, to file the same with William C. McDuffie and Irving Trust Co., 
co-ancillary receivers, either at the office of Irving Trust Co., 233 Broadway, 
New York, or at the office of William C. MGR Tod Richfield Bldg., 555 


539,753 
330,151 
70,520 


off or ~ (for 
employees 

Stks. pf. iss 
owned subs- --. 

Misc. bds. & stks. 

Insur. & other pre- 
paid expenses. . 

Trade marks,good- 
will, &c 











South Flower St., Los Angeles.—V. 132, p. 1438 


Riverside Cement Co.—Earnings.— 
Years Ended Dec. 31— 
Gross profits 
Reserve for de 
Provision for 


1930. 1929 
$1,519, $18 


123, 030 

Net profit a $1,013,085 

Dividend on first preferred stock i 373,358 
Dividend on A stock 00, ’ 

Appropriated for retirement of first preferred stock 138,526 127,141 


d 1,261 212,58 
“ Nil ° 3098 


tion & depletion 
eral income tax 








Surplus 
Earnings per share on 345,000 shares class B stock. 





1632 
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Condensed Consolidated Balance Sheet Dec. 31. Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 1930. 1929. 1930. 1929. 
Asses— s & Ltapiltttes— g $ Assets— x $ LAabilittes— x = 
Po aienn wie 1,061,313 1,622,701| Payrolis, accruals Property act...x19,141,935 19,764,464 | Common stock... 1,875,000 1,875,006 
Stocks & bonds... 396,812 398.301 & accts. payable 135,554 296,355 | Invest & adv. to lst mtge. bonds... 6,400,000 6,600,000 
Notes &accts.ree. 614,635 STAM Re. tor Feat ..§'. ...... | _ B86. CB. ccose 584,646 541,803 | Accts. payable._.. 496,747 700,246 
Inventories...... 896,167 901,639 income tax..... 94,165 158,786 | Due from officers_ ff Raper ere Pref. divs. payable --.-.--- 179,070 
Investments..... 310,785 308,952| Otherreserves.... 239,273 348,418 | Due on subs. to Dueonorecontr.. 268,178 ,040 
Deferred charges. . 39,891 41,537 | Sundry items....- S034 ss satcce ee he ea 100,165 | Accrued interest... 122,100 122,100 
Real estate, plant Capital stock. .... x9.552.500 9,552,500 | Inventories... . 3,168,740 4,077,612| Accrued taxes._... 103,174 112,244 
& equipment... 8,529,128 8,774,322) Surplus....-.----. y1,786,996 2,289,038 | Ore, contract bal. 97 665 185,428 | Accrued Fed.taxes ----.-- 142,500 
Notes & accts.rec. 880,035 1,439,313/ Reserves_........ 606 ,089 726,595 
TOs bccwcese 11,848,731 12,645,098 \ | epee 11,848,731 12,645,098 | Invest. in stks. & 1,007,880 1.976.000 ey gn ae em | wee’ a3 “ 509 
Sm erry 61,037 shares 1st preferred stock; 240,000 shares class A | __ DondSs-------.. 067, 275, it surp. 690, 
stock and 3 5.006 sh shares class B stock. Consists of $280,981 earned | U.8. Govt. bonds. Py 110, 
surplus, $ $1 oer 489 capital surplus and $138,525 surplus appropraited for ee ee ee a 1,201 ,86 797 ,069 
red. of ist pref. stock.—V. 130, p. 4067. erred charges. - ’ ; 
St. Maurice Valley Corp.—Defers Dividend.— DB sincininseal 26,544,065 28,631,935| Total......._. 26,544,065 28,631,935 


Q cas on ae dat caiae voted to defer the ——- Se a a of % Gue 
pril mn the fund cum. pref 
last distribution 2: Pikds sate as mode ob Jan. 2 1931 rey M36, >. 2662. 


Saltex Looms, Inc.—Earnings.— 











Calendar Years— 1930. x1929. 
Me Ob RaliDbewsnosbancsegnnee ,691 ,042 ,134,203 
Bonet DL tidwiesdndtntaebobneneth bocamwbnm #3076. 468 $4. 682,613 
PD DEER. np cinaberiwemmeguss oncsoonsoee $614,574 $451,590 
Expenses, customers’ discounts, &c........----- 431,352 470,093 
Profit from operations._...........-....-.---- $183,222 loss$18,503 
Interest and olser Sac; Céctwsswane 156,889 101,744 
Net 


iis ii ighasvuhieiiinasmninis di ighasiicve ine abbas sine $26, 338 loss$120 ,246 
a date of incorporation, March 13 1929, “to Dec. 31 1929.—V. 128, 
D. 


Sangamo Electric Co. of Canada, Ltd.—Change Cap- 
ttalization—New Name.— 


Supplementary letters oe gg have been issued under the Seal of the 
of State of dated Jan. 5 1931, sub-dividi and con- 


from 30,000 common 
shares, all without 
class 


pany, provided, however = the d 

B’ shares may be nd allotted for such consideration or consider- 
ations not exceeding in tne aggregate the sum of $500,000, as the directors 
of the company tay AA y from time to time by resolution determine provided 


that the aggreza unt of such consideration or considerations may be 
increased by —— of the directors confirmed by su Ee letters 
patent, together with class ‘‘B'’ share conditions; and changing the cor- 
porate name of said company to that of Sangamo Co., Li 


it April 1 Int. on Bonds. 
P27, D. 117. rt 


& “como ssdindlann Stores, Inc.—Reorganization.— 
mis was adjudged in bankruptcy in Federal Court at Memphis, 
“Feb. - and ae Y were — for the appointment of a trustee to 
f the assets with a view toward pong eo | under a plan 
approved by jedeo H B. Anderson. The co that the store 
system tions under jurisdiction of Leslie M. Stratton of 
. Peters of New York, receivers appointed some time 

bankruptcy was 


a petitio: ion for a filed by several 
seaieers Vv. 131, p. 4227, 3 


Savannah Sugar Refining Corp.—Earns.—New Director. 

President Benjamin O. Sp: e stated that net earnings in 1930, after 
preferred dividends, were eq to $8.12 a common share. 

orace Havemeyer, has been elected a director, succeeding James 


aie Roebuck & Co.—New Director.— 


H. Wendell Endicotthas been elected a director succeeding John Higgins. 
—V. 132, p. 1053. 


Second Public Utility Investment Co., Ltd.— Merger. 

The shareholders of this company, and its subsidiary, the Public Uality 
Investment Oo , have agreed to sell their companies to a new organiza- 
tion known as Consolidated Public Utility Investment Co. The basis of 
the sale will be an exchange of shares. 

The directors urged shareholders to accept the offer on the und that 
the investment portfolios of both the Second Public Utility and the Public 
Utility Investment companies have de ted, income has declinea and 
that introduction of new capital, which will be effected by the issuance of 
54% Sees of the new company, wili enable them to improve ther 


3 ta AnaS Cc eo 0 
pate J na Sugar Co mg 


The capitalization of the new company will comprise $500,000 54% 
30-year debentures: 30,000 shares of no par class A stock; 36,000 shares 
am 8 20,000 shares of deferred or founders common 


The basis o exchante is as follows: Shareholders of Second Public Util- 
ity Investment Co receive one share of class A and two shares of 
class B stock of the new compas y for each share of common stock pres- 

ently neld. Shareholders of blic Utility Investment Co. will reaaive 
one share of class A stock of the new company in exchange for each share 


presently held. 

Class A common shares of Consolidated Public Util. ayy: are 
entitled to a @ dividend not exceeding $1 a share a year ore any disburse- 
ment is made on other shares. The class B shares are then entitled to a 
dividend not exceeding 50 cents a share a year before any other payment 
is made on the class A. After payment of dividends on the ‘A’ and “B” 
shares on this basis, the deferred stock is entitled to a dividend not exceed- 
ing 25 cents a share. Other earnings, if available, will be distributed 
poy a the on Genpes fee stock in the proportions of 90% to class A 

class B ‘0 

The LE int out that sees realized from sale of the debentures 

will be pon ly capital which may be utilized to purchase securities at pre- 


It is stated that an international advisory committee is being formed 
eé the policies of the Consolidated Public Utility Investment Co., 


$0 
impor restrictions have been incor ted in the 
V. 132, p 124i. — 


ile Copper Mining Co.— Earnings .— 
For income statement for 3 a A 12 months ended Dec. 31 see ‘“‘Earnings 
Department”’ on a preceding page.—V. 131, p. 3889. 


Sharon (Pa.) Steel Hoop = Be aarp -—Earnings.— 








Calendar Years— 1930. 1928. 1927. 
Gross profit. ........-- $1,654,932 $4, O80. ¥ 69 $3. 181 257 $2, 984,346 
aintenance & repairs__ 983 ,254 1,222,211 1,017.54 1, 4,130 
Idle time expense_-_____ 207 ,472 69, 205 5°203 138,394 
Depreciation & renewals 900 396 948,179 864,042 898,866 
Int. & discount (net) -__ 316,614 345,558 258,317 311,942 
Prov. for Federaltaxes.. -—.___. 142,500 67,100 75,495 

Profit for the year. . -loes$752, 803 $1,341,215 $971,854 $555,518 
Previous surplus _—_ 1,690,541 357,599 28,518 
Adj. of Fed. tax pr. yre_. Cr.72,371 Cr .3,246 cate 3! aenees 
pO eS )., SR ee ene Cr.140,279 
Loss or dismantlement of 

I 32,316 91,377 Ee seee oe. weseee 
Adj. of res. for renewal 

ste Ce ee | ee 2 
Preferred div. (8%)---. ------ 19,729 9,976 79,976 
Common dividends. _.- 268 ,605 537,760 286,240 286,740 

Profit & loss surplus... $706,565 $1,690,540 $994,946 $357,599 
Sear etandiag (per $s0), «301,860 «358.140 «286.240 «286,740 

outstan we ’ : , 286, 
Earned per share- - - - -- Nil $3.69 $3.12 $1.65 








x After depreciation of $6,985,986.—V. 131, p. 3889, 3721, 3545. 


Selected Industries, Inc.—Financial Status.— 

As of Jan. 22 capital surp rporation was $14,310,528 and the 
market value of its sorted mad 0.4 477, 139. Between Jan. 1 and Jan. a 
the company ~ off ra 700 nk loans and is now free of debt wi 
$5,446,357 banks. eae. 132, p. 1439. 


Servel cideneniiais .-—Earnings.— 


For income statement for quarter ended Jan. 31 1931 see 
Department” on a preceding page.—V. 132, p. 507. 


Shenandoah Corp.—Assets Valued.— 

Net assets at Feb. 20 amounted to $63,257,602, equivalent to $100. ps 
behind each $50 par value erence share computed on the basis of 
valuation used in the ann report, in which ine. correspon tne figure, 
as of Dec. 31, was $52,220,696, equivalent to $80.06 behind each share. 

The gain of about 25% in value of assets behind the preference stock 
reflects the a tion since the first of the year. Preference stock 
currently is se at about 34.—V. 132, p. 840. 


Signal Oil & Gas CoA cquisition.— 


The comanag is ri ve acquired the United poses Refining Co 
While terms the sty agen ag aap sae prevert acquired, which 
include the entire marketing, det poy bem pipe line eins of the United 
Refining Co. 


“Earnings 


States -, are estimated ve a value of approximately $1,000,- 
y erties uired include a 6,000-barrel refinery at Hynes, Oalif., 
pipe line Facilities in Southern fornia = stroage an in both 
orthern and Southern Calif The U. 8S. Refining 


fornia. 
stations and had over 700 dealer outlets Sunaina the 8 State te distributing 
ts Purr-Pull gasoline and Purr-Lube motor oils.—V. 132, p. 
A. O.) Smith Corp.— Earnings.— 
or income statement for six months ended Jan. 31 see “Earnings De- 
partment on a preceding page.—V. 132, p. 507. 


Southern Sugar Co.— Wins in Bankruptcy Action.— 


Judge A. Akerman at Tam one. Feb. Ly ~~~ that litigation 
almed at hs the co conenes to Serene Soe 

The lit mn Oey when tors petitioned the Court for 
ra wae Ty. 


Akerman refused to grant. 
site cae taken to the U. 8. District Court of Appeals, but that 
handed down a ruling which dismissed the appeal because the 
records of the case were not prepared properly, Judge Akerman said. 
G. Dahlberg and P. G. <4 appointed receivers for the sugar —_ 
y in another case brought in the States courts, denied the company 
solvent, but had assets of $15,000,000 more than its liabilities. —V. 132, 


” South Penn Oil Co.—Smaller Dividend. — 
roe = r¥! dividend of 25 cents per shar been declared, 
payable Ma M 31 to holders of record March 14. Previously th the pemeeny 
regular quarterly dividends of 50 cents per share.—V. 131, p. 1578. 


Southwest Utility Dairy Products Co.—WNotes Offered. 
—Hoagland, Allum & Co., Inc., Chicago, are offering at 
991% and int. $600,000 one-year 6% gold notes. 

Dated March 1 1931: one} peapeh 1 1983. Principal and int. on, & 8.) 

ayable at Chase National Bank, New York. Denom. $1,000 and $500. 

. in whole or in ce oe on 30 ove Do notice at 101, and int. Int. payable 
without deduction normal eral income tax not in excess o 2% 

per annum. 

Data from Letter of C. E. Lahman, President of the Company. 

Company .—Organized in Maryland in 1926. Company and its sub- 
sidiarics, with 8 ma manufacturing, aes asteurizing and storage plants, distribute 
their products with their own delivery equinnent to a the entire 
State of Oklahoma and to towns in the adjacent districts of and 
Texas. Service is rendered to 360 communities with an estimated popula- 
tion of more than 750,000, including Oklahoma City, Muskogee, 


Shawnee, 
Enid, B ell, Ponca City El Reno Altus Stillwater. Seminole, Clare- 
more, &c., Okla.; and Coffeyville, Winfield, El — Great Bend 


&c., Kan. ie r 
Sales in 1930 were approximately as follows: uarts ice 

cream, 155,000 tons ice, 4,100,000 quarts milk and tee 10000 .780, 000 quarts 

buttermilk; 525,000 pounds butter, rr | 1,095,000 pounds cond enged milk. 


Capitalization— Authorized ey A 
First’ mtge. 6% sinking fund gold bonds------- $10'000.006 Oss Oar 
One-year 6% gold —_, 2 Sap Ae a ae Na 600, 690 ,000 
7% cumulative preferred stock (par $100) ----- 2,500,000 1,758,500 
—— stock i ns See tid cee bimaeae ,000 s 50,000 shs 


here were outstanding as of Dec. 31 1930 in the hands of the public 
$2.5 544,900 of funded debt (including $16,700 in the company’s treasury) 
and $255 5.00 peered stock of subsidiary companies 
.—These notes are a direct obligation of the company, 
sulbeoel = 1758. 5 7% pref. stock and 50,000 shares no par value 
common s tal assets as shown by the consolidated balance sheet 
of the company an its subsidiaries as of Dec. 31 1930, after giving effect 
to this financing, after deducting all yy liabilities, whether prior to or 
on a parity with this issue, are in excess of $3,000,000, or more than $5, 000 
for each $1, prot Bon of 6% gold, notes. 
Earnings.—Co nsolida income of the company and_ subsidiaries 
(including income io af calegienion acquired during period, from date of 
acquisition) were as follows: 








Calendar Years— 1930. 1929. 1928. 1927. 
Gross income---_-_-..--- $3,549,452 $3,894,235 $2,611,732 $1,489,612 
Oper. -, Maint. and 

general taxes_.....-- 2,857,522 3,197,266 2,087,944 1,082,982 

Net income_-_.-.--.-- $691,929 $696,969 $523 ,787 $406,630 
TERRIER ER. o on canancce 323 ,046 319,821 254,686 173 ,258 

Bal. avail. for int. on 

these notes,depr.,&c $368,882 $377,147 $269,100 $233 371 


The annual interest requirements of this issue amount to $36,000. 

a On company’s debt (other than notes being retired by this financing) 
and interest and dividends on subsidiaries’ securities in hands of public. 

Purpose.—Proceeds are to be used principally to refund securities out- 
standing and for other corporate purposes. 


South Utah Mines & Smelters.—Distribution to Bond- 
holders .— 


Bankers Trust Co., New York, as trustee in a notice to the holders of 
20-year 6% conv: ertible income gold bonds says: No interest on the bonds 
has ever been paid. The principal of the bonds became due and payable 
Jan. 1 1930, but no part of the principal was paid. Accordingly, the 
trustee, instituted legal action against the company and issued execution 
against its property. 

The trustee has now exhausted its remedies against the company and 
its property, and, after payment of the compensation and ex] mses of the 
trustee and the compensation and expenses of its attorneys, there remains 


in the hands of the trustee $74,852.48, paistributable to the holders of $905,- 
of the bonds, issued and outstanding—or at the rate of $82.7099 im 


000, 
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respect to each $1,000 bond, accompanied, in each case, by all coupons, 
ap ning thereto 


mmencing March 2 1931, oe artes Will scour be ed to 

make distribution at its office, 16 Wall St., N. Y. : ga sis tas 

Standard Oil Co. of New York. callie Officers, &e.— 

Howard E. Cole recently spohaned as Vice-President and a directo 

William B. Walker. a weaey. — ea Vice-President. 

Phil has been elected a direc Oorwin 

elected Secretary te succeed Mr. Walker. on 132, p. 1242. 

(L. S.) Starrett Co.—EZarnings.— 

income statement =n three and twelve months ended Dec. 31 see 

Department” o o proceding Page. 

The Balance sheet as of "Dee 31 1930, shows current assets of $3 211,041 

and current liabilities of $104,343, leaving working capital of 3.106, 698 

weoks of February aevee © increase over oe the -~ 5 tres 

— February, sales were a xima over Gaane é 

ised Vv pial wai deaminase . 
steel Co. of Canada, Ltd.—Regular Dividends.— 

The directors have declared the regular quarterly dividends of 43% 

ee o> Se ents tock ane 43% cents per share on the 


erred 
——_- fits for were sufficient to cover dividend pay- 
nam. ce directors Gechtiod they do not yet warrant a cha _ dividend 
licy “along lines laid down in th e recent privy council di Seasonal 
uences have caused a considerable ste’ gh =3 v1) tions from the lew 
point at the end of 1930, it is stated.—V. 131, a 


(A.) Stein & Co.—Earnings.— 
Calendar Years— 


























Gross profit from operations $2 652 $2734 518 
Beis Gueeael...............------...... 1a) eee 
I snntin MGs wlits ati be bi ei ean $620,601 $878,178 
one SEE RET LL EE FE ae a Lae 88,062 79,709 
ai nas thas cs coiica ts sie tienes wide asc 08 ,663 957 ,887 
| ERT RNS re ate eens ye $78 ’ 49,319 
‘or Federal taxes reese pb ibrbeichceces 75.700 93,000 

Net prof.,incl.divs.from sub. cos. ) $574,425 15,567 

on of net profits ~ app foatioee Sede ” 

owned by A. Stein & Co. (met)_......_.__---_- 39,869 93.613 

Total combined net profits_.............-...- $614,295 $909,184 
Preferred dividends__.............-....-.-.-.- 129,157 149,680 
Common dividends_-_..............-.-..---.-. 384,000 ,000 

in tac nn i li nse na ecnh vasl $101,138 $663 504 
Earns. per sh. is: 000 shs. com. stk. (no par) _ -- $2.02 $3.18 
Comparative Balance Sheet Dec.31. _ - 

Assaa— 1930. 1929. Thabiltties— 1930. 1929 
0 $625,549 by 14 543] Accounts payable. $167,920 $169,407 
Marketable securs 737,043 302,000 | Accrued expenses. 9,457 20, 
Accts. & notes rec. 865,533 1,170,214] Accr. real & per- 

Inventories... . 1,105,791 1,829,813 = property 
Invest.insub.cos. 709,303 4 es (est.)..... 34,900 30,500 
Unlisted stocks & Dividends payable 30,788 36,076 

bonds owned... 40,608 35,607 | Employees’ dep. __ 2, 1,608 
Due from empl.,ete. 10,573 20,933 | Fed. inc. taxes,est. 75,700 93,000 
Co’s capital stock 6% % pref. stock... 1,889,600 2,220,000 

& adv. to empl. Common stock. -.-.y1,200,000 1,200,000 

on co’s stock... 179,479 113,810 | Surplus._......-- 1,756,138 1,653,618 
Land, bidgs., ma- 

chinery, equip. 

npidieatdimiee saben x819,799 877,507 
Invent. of supplies 13,921 15,276 
Prepaid ., &e. 21,342 29,976 
Advances to sales- 

men, &c....... 7,857 12,127 
Good-will, patents, 

trade-marks, &c 30,000 1 

Tethicscsssce $5,166,797 $5,424,109} Total......__. $5,166,797 $5,424,109 


x After deducting $641,539 reserve for depreciation. 
40.000 shares (no par) —V. 130, p. 4260. ” 


(Nathan) Strauss, Inc.—January Sales.— 
Month J ary— 1931. 
ded Jest tn ht $869,383 
—v 132, p. 327. 


Seoean ty wraneer Corp.—Earnings.— 


y Represented by 


1930. Increase. 
$732,405 $136,978 




















Gress prot fit (after er §.wreciation) = $13,956,891 sisare 197 

gee od a , ’ ’ , 
dministratiGn & gen. exps--. = — 6,467,687 6,043,895 

epor’ 

EN ESEENEE Paes Bp eeaeeiensor iey oe $7 489,204 $8,429,292 
Miscellaneous income. -.-.....-..-- 661,837 462,959 
Total ipoeme, Le alas eaten age $1,438,172 $8,151,041 $8,892,251 
re eee eas wT Nai ae 570,103 131,870 
Prov. for write-down of invest....... Ses a eee 
Provision for income tax. -........-- 50, 742,000 932,000 

Net profits and income---_--..-.--. $1.262.279 $6,838,938 $7, oe. ze 
Minority stockholders’ interest...... ------ -.---. 

Surplus net profits.............-. $1,262,279 $6,838,938 $7, GED 
Surplus at nning of year__....._- 17,933,248 10,264,575 5.896.349 
Amount transferred as of the opening 

of business on April 1 1929, from 

capital to surplus by reason ‘of the 

change of par value on April21929 #=-____-- poe Ff eee = 

ae Sea. Cmtcee 4) © Gabe 
tis cl kas dca snk tibet anes dao hw onda $19,352,896 $24,259,708 $13,648,881 
Patents, trade marks, good-will 

DCG f.teetvinatammsienam'. «asacia 472,621 23,105 
Miscellaneous adjustment arising 

out of plant re-appraisals, oir 

prior year tax a ustment, roy- 

alty litigation settled and other 

Rs cumincasonbunedcd sim 492,221 686,959 Cr309,799 

. & disc. on pref. stock retired... = -.....  ..-..- J 
Dividends go eee 2,750,457 4,177,688 3,599,991 
Ee acl cetaceans - “mance .1e0 03 is«COMts bn twa 
Patents & licenses expend. & experi- 

mental & develop. expend on new 

nick, alas aca ciinne anne «ae Leese: wadeto § Veameane 
Prem. pd. on fract. shares of stk. 

ER RIS SR ES eae MIDS eh eee, WEN ee 

Surplus at end of period. ....._..- $14,022,824 $17,988 227 $10,264,575 
Harnings per share................. $0.97 $5.3 $12.92 


C. B. Smith, President, says in part: 

This reduction in earnings reflects the extent of the subnormal business 
condtions which openness throughout the year 1930. 

Conditions resulting from the depression made it advisable to set up 
more than the usual liberal reserves against accounts receivable and inven- 

es. These charge-offs were rt aly responsible for the showing of 

the final quarter. Another contributing ~ raed was the meagre sales volume 
for that period—the lowest in many yea 

Throughout this period of restricted output the entire organization has 
found it ible to give more than the usual amount of time and thought 
to the versification of products. In consequence, experimental and 
development activities have been expedited to the extent that one addi- 


tional product is now on the market and it is expected two others will soon 
be ready for manufacture. 

Alemite Corporation, which has confined its efforts = the lubrication 
field almost exclusively to the manufacture and marketi 
ected a very high-grade q 


= grease and 
lubrication equipment, has 


Consolidated Balance Sheet Dec. 31. 











1930. 1929. se. 3929. 
Assets— S $ Tiabilittes— s $ 
Cash in & Accts. payable... 690,272 $93,744 
a 2,626,076 1,604,686)Comms., wag 
U.S. Govt. sees. & taxes, int. & roy- 
bankers ectbpeceing 1,211,118 1,005,681] alties acerued.. 430,638 882,227 
Invs.in marketable ie & lieenses, 
securities... ... 699 ,666 Pp money 
Accts. receivable. |a2, 373, 134f 3 £00'300 ob! ___ as 300,008 8 ...... 
Notes receivable. 5,605 | Prov. for corp. ine. 
Inventories... . 4,452,869 7, 770 Peel Wh. cectassce 60,000 742,000 
Empils’ stk. Res. for bad debts 
accts. receivable 159,659 677,001} &discount..... -..... 124,099 
Deferred charges... 117,728 660,879 | Stock div. payable 
Land,bidgs.,mach. Feb. 151980... -...... 254,690 
& equipment-_b16,759,352 17,210,922 ma med... 9% ,905,980 12,734, ‘500 
Pats.,trade-marks, Surplus — Harned14 "022,824 17 ‘933, 248 
good-will, &c... 1 1 
Pel nccéuwen 28,399,604 33,440,409] Total......... 28,399,604 33,440,409 
a a ane reserves of $243,037. b After depreciation of $6,951,683.—V. 123 
(Ss. Ww.) Straus & Co., Inc.—New Officers.— 
Potter has been elected Vice-President es director in i ¥ 
8 the New York City sales department, replacing J. 8. Reitenbaugh, 


ed. 
Kdward V. Griffin has been made Assistant Vice-President.—V. 132, 


Submarine Boat Corp.— Sale Not Yet Consummated . — 
The plant and property of Newark, Newark, J., on which the 
receivers were to receive not as yet been REE. A, 

Effective Feb. 16 the Ba | bo (ciara from the New Yerk Stock Ex- 
change list.—V. 132, p. 1243, 


Sugar Estates of Odienta® Inc.—March 1 Interest not 
to be Paid on First Mortgage 73.— 


In authorizin: _ announcement that th 
March 1 on the t mor 


LU ay mee Pere 
n 0 ugar tates © 

will not be paid, Frederic Adams, President of the Oubaa aes 
jugar — of which Sugar Estates of Oriente, Inc., is an tpassans 
bsidiary, issued the following statement: 


to un ented and long continued lew ef raw ° 
 teg oe Of O Mae d a ha. 


the board of directors of Sugar Estates of Oriente, Ine. t 
it is necessary to ask the holders of its $5,300,000 firat 7% bonds 
to forego the present payment of their interest im order that resources 
of the company may be conserved the purpose of har and tae 


for vesting 6 
and to give time for the formuiation of a plan for reorganisatio 
which shall be fair to the holders of all classes o f sceurities. 


“Unless conditions in the mor we world aes for the better 
within the next few weeks, it is bable that a 1) 
be —— of the holders of $1 030. mortgage bonds of the Santa 
Ana 8 ugar Oo Co. another subsidiary which fall due April 1 and of the holders 
of $13 597 000 Ou = Dewiniens Sager esp. 1st Hen 74 % bonds, interest 


on which will be — "May 1. 
‘The Cuban Dominican 


Gy of com Constitutes one of he hege 
Bae mocuans units 3. t 


est In . tone i 2 estates in 
Domingo and seven in Cuba, of which four belong to the Sugar Ft or 
Fenny Inc. The Bo aoe production of the co nies b 3 the past — 

rs has been approximately two and a half million 
+ which about two-fifths were produced in, 
fifths in Cuba. The curtailment in this year 
on at prevailing prices impossible if heavy aan be 
m 


“Upon a return to more favorable conditions in the industry, through a 
restoration of the balance between uction and eonsumption, aner as 
the result of the pending world stabilization plan, or of the @ working of 
natural causes, the operation of this group of propert in become 
profitable. It therefore seems to be to the interest of 7 pouahelden to 
grant the company a moratorium from fixed charges.”"—V. 131, p. 4067. 


Sunray Oil Corp. (Del.) (and Subs.).—Harnings.— 
Earnings for Year Ended Dec. 31 1930. 





Oil, gas RG I i cicmtnidiinecnianeetcandasasehansnen $2,581,8 
Refined products sold (net)...---------------------------- 7, 
Miscellaneous sales and operating income-.--_.--...-.---.--- 114,3 
here ee POM ck ions cba nduesercnacsissganbaes $3,754,018 
General cad | Gaeelseatios enpanes.. 2.22 894/327 
Net operat ined adncmn amare deans wen wien $1,838,114 
Profit on gale of capital assete...-.---.-.---...--.---..--.-- $f 


Interest, discounts, rentals, bonuses, &c..-..---.-.-----.-.---- 








TE TRO, sido cchnagcn cane nnccccnsnacassagusnscgose $2,010.588 
Interest and discounts paid--........----.----------------- 305, 
Surrendered leases, dry holes, &c. -..-----.---------------- 184,87 
Reserves for depletion and depreciation ie uae Si GD ab se Gh py be econ ee 928 ,47 
Reserves for Federal income taxes--.-..-...-..-.-.-.--------- 65, 

es SE ee OE ek cor caneakeanennbnn~wickan $526 841 
—- » pe share on 1,160,931 shares stock_........------- .45 

vidends of more than 425,000 were paid during the year. 
Consolidated Balance Sheet Dec. 31 1930. 

Assets— , LAabilittes— 

ARE TE ey See ee oe $213,636} Accounts payable........-.- $116,642 
Notes receivable. ........-. 24,812] Accrued int., wages, taxes, &e 108,703 
Accounts receivable---.__.-- 365,694| Reserve for Federal income 
Crude Oil and refined products 50,877 2: SRE ee 65,000 
Material and supplies. ---.-_-- 78,599 | Deferred income from sale of 
PIII. oo bdtdonnccone 9,241 1 Oe Ge ainccnneke 456,652 
Miscell. invests. and advances 81,738 {Purchase money obligations. 175,377 
Sinking fund deposits... 280,331|6% 1st mtge. bonds_._...-.. 480, 

Oll leases, royalties, wells, 54%% 5-year gold bonds-.-.-.- 1,243,900 

refinery ‘and other equip... 18,473,090|6% gold notes_.....-....-.. 1,050,000 
Deferred charges. -..-....-.--- 98,054 Ca COGE. ccnctnawceces 05,804,656 

Initial — May 1 1929... 109,221 
Paid in surplus........---- 345,156 
Surplus from appraisal.._-.-. 5,254,963 
Earned surplus. -....._-..-. 111,116 
Reserves for deprec. & deple. 4,354,6 

WO sin tiivnntindavationa Si8,O76,672 5 Tei dd ciccceuacssisund $19,676,071 

a 1,160,931 at $5 per share.—V. 132, p. 1440. 

Sun Life Assurance Co. of Canada.—Company’s 


Diamond Jubilee.—The company, whose report appears in 
the advertising pages of last week’s “Chronicle,” reports 
new policies written during 1930 to the net amount of over 
$700,000,000, the largest in the company’s history of 60 
years. 
This year it celebrates its diamond jubilee. A 
progress is shown in the report, Which discloses, decade, its 
owth from assurances in force in 1880 of less than $4, ,000 to over 
2,800, log fl 000 to-day; and of an accumulation of assets from less than 
$500,000 in 1880 to pearly $590,000,000 at the present time. Even more 
striking is ms fact that the company has paid to policyholders and bene- 
ficiaries since its organization over half a billion dollars—more than its 
entire assurance in force only ten years ago. A most interesting feature 
of the report relates to the oomaey © investments. The Sun e has 
long been a consistent and successful investor in high grade ese 
securities are valuated on the last day of each year by the Canadian De- 
artment of Insurance on the basis of their market on that or. 
uch a test this year, needless to say, was a most exacting ene. Yet ev: 
at the abnormally low prices reverts at the end of the year the company's "s 
common stock holdings, hy themselves, showed a substantial excess 
over cost. Moreover, the aan cash dividends paid d LL = > 


graphic Picture of its 
ecad 





of motor oil 
which will be distributed t " 


emite ae 


ough the usual 








total common stocks heid by the company in the previous y 
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1,000,000 in excess of the dividends paid on these identical shares ‘in 1929 
uch a satisfactory issue from the sharpest and severest market ‘‘break 
in this generation is a wonderful vindication of the investment sagacity 
of the company. ‘The rate of 6.44% earned on the mean invested assets 

of the company is a further proof of thrifty administration. , 

The company announced that the petite to policyholders entitled to 
participate du the ensuing year will be allotted on the same erous 
scale as has existed for some time, and that the special maturit; vidend 
which has been so popular will also be continued.—V. 131, p. ; 


Sweets Co. of America, Inc.—Earnings.— 

















Cal Yeare— 1930. 1929. 1928. 1927. 
aoe $1,192,672 $1,245,261 $1,264,603 $1,276,552 
Expenses, costs, &c.-.. 1,032,244 1,083,727 1,109,319 1,223,707 
Oper. profit.......-- 160.427 $161,534 $155,284 $52,845 
Gur tusene.......... 9108 756 27'392 23'434 34,223 
Gees income. ...-<-- $189,184 $188,926 $178,718 $87,068 
amen Charees, &c....|  G2873) | 66.001 57,511 32,657 
a Ge} |: 10°286 14°544 7345 
Se 126.311 $121,749 $106,662 $47,066 
paper tte #176801 100000 Se. << teen 
Spies curuius..... $26,320 $21,749 $81,662 $47,066 


rp. 
xEarns. sh.on 100,000 
shs.of cap .stk.(par$50) $1.26 $1.22 $1.06 
x To be outstanding when exchange of old $10 par stock has been 
pleted The unexchanged amount Dec. 31 1930 was 3,277 shares. 


Comparative Balance Sheet Dec. 31. 


$0.47 
com- 








Assets— 1930. 1929. Lhabiltties— 1930. 1929. 
Se bidin then es $238,289 $35,849| Accounts payable. $29,304 $21,020 
Custs.’ accta. rec 91,967 85,450| Accr. items, wages, 

Investments... - -- 174,180 147 962 interest, &c_..- 1,874 3,610 
Caliloansoncoli.. --...-- 100, Dividends payable 24,998 25,000 
Employees acct - - - + ee Mtges.payable... 105,000 105,000 
Notes receivable. - 21 9,000} Sundry reserve, in_ 
Merch. inventory. 58,446 99,285 cluding Federal 
Deferred charges - - 13,266 9,894 income tax. _-_-. 49,535 64,124 
Land, bldg., mach. Reserve for plant 

equip, &c__._-.. 673,046 682,613] depreciation... 69,055 47,506 
Invest. in subs---.. 2,500 2,500 | Due to subs__...- 2,500 2,500 
Trade-marks, pat- Capital stock. ...- x1,250,000 1,250,000 

ents, &c....... 503 ,766 503,766 | Surplus._.......- 231,577 157,559 

TOM. ssccuuvd $1,763,843 $1,676,318] Total......-.-- $1,763,843 $1,676,31 





x Represented by 99.344 2-5 sh3. of common stock (par $50) and 3,277 
shs. of common stock (par $10).—V. 132, p. 1440. 


Telautograph Corp.—Earnings.— 
For income statement of January see “Earnings Department” on a 
Preceding page.—V. 132, p. 1056. 


Thew Shovel Co.—Resumes Dividend.— 
The directors have declared a dividend of $1 share, payable Feb. 20 
ge) to holders of record Jan. 26. The last distribution was a quarterly 


5c. per share on Feb. 20 1930, prior to which quarterly dividends of 
40c. per share were paid.— V. 130, p. 3734. 


Time-O-Stat Controls Co.— Sale A pproved.— 
The stockholders on Feb. 20 approved the sale of this company to the 
Minneapolis-Honeywell Regulator Co.—V. 132, p. 871. 


Tishman Realty & Construction Co., Inc. (& Subs.). 
Earnings for Calendar Years— 1929. 1928. 
EE IEEE vikeénntihdnnencand ween $2,527,510 $2,476,918 
General and corporate 379,308 389,417 

Interest and other financial 


374,953 407,596 : 

















Provision for deprec. and obsolesence 479,872 344,056 264,048 
Provision for taxes and contingencies. -...-- 154,000 223,000 
RSE. ciawdtcnionccapesnane $899,568 $1,242,551 $1,600,453 

Add—Potential profit on building 

completed during year if sold at the 

respective values thereof on Dec. 31 

as @ 7 Horace 8. Ely & 

Co., less provision for Federaltaxes -..... 1,126,979 565,412 

Total realized and potential profit $899,568 $2,369,530 $2,165,865 
Shares of com. stk. outstand. (no par) 400,000 400,000 400,000 
Earnings per share...........----- $2.24 $3.10 $4.00 

Consolidated Balance Sheet Dec. 31. 

Assets— 1930. 1929. 1930. 1929. 
DG ia veda doee $471,021 $632,521| Ltabdtlities— $ g 
Notes & accts.rec. 141,672 1 7 | Notes payable.... 1,474,800 1,575,800 
Deposit on purch. Loans payable, sec. 1,950,000 3,600, 

of property -... 60,000 350,250] Loans, pay. unsec. 142,500 557,821 
Real estate, bidg., Accts. payable... 168,210 142,266 

leaseholds, &c.x11,016,024 11,527,485| Contracts, payable 249,373 117,781 
Mtgs. receivable.. 3,251,390 4,469,193) Accr. int. on mtge. 

Stock held for em- and loans. -.--__- 723,726 563,690 

Ployees........ 51,844 51,844| Dep. rec. on sales 
Security deposit Of properties... ...... 350,000 

on leaseholds - - - 17,000 22,000 | Rents rec. in adv. 71,899 74,633 
Deferred charges... 504,007 436,794! Res. for taxes & 

contingencies... 381,99 349,767 

Capital stock... __ 6,440,557 6,440,557 

a 3,909,901 2,829,666 

TOE ..n Jiwsdaw 15,512,959 16,601,982; Total...._____ 15,512,959 16,601,982 


x After depreciation and mortgages payable.—V. 132, p. 1057. 


Tubize Chatillon Corp.—Files Suit.— 


Suit was filed on Feb. 25 in the U. 8. District Court in Wilmington, 
Del., by this corporation against the Industrial Rayon Corp. for infringe- 
ment the 8 patent No. 1, 725,742, which was issued Aug. 20 
1929, and the Gardner Patent No. 1, 692,372, issued Nov. 20 1928, both 
of which were filed in 1927 and perta the use of fine pigment particles 
in the manufacture of its low-luster yarn called ‘‘Chardonize.”’ 

The Industrial Rayon Corp. approximately three weeks ago announced 
its new ‘“‘Spun-Lo" yarn which is represented to be low-luster yarn of 
unusual merit. Accordingly to officials of the Tubize Chatillon Corp., 
hey pave investigates © pom tap rig and oo 8 | renee are of the opinion 

sale o} 13 yarn infr the 

bg So : tents Chardonize oe tn rc 

ese pa cover on. yarn and its method of manufacture. 
This yarn was first offered to the trade about two years ago, and was 
SGversngt and sold as a permanent low-luster yarn manufactured by the 

e"’ process. 
ccording to President B. G. Slaughter, the bill of complain 

following reasons for starting the suit: Gras Germ. He 
w That the invention described in said letters patent No. 1,725,742 is 
of great value and utility; that the never. utility and value of said inven- 
tion have been generally acquiesced in by the public; that plaintiff has 
invested and expended large sums of money in and about said invention: 
that plaintiff has made the said invention profitable to itself and to the 
pubtic: that plaintiff is able and willing to supply the entire demand for 

e use cf sa. reanes Sranenet “ hee. a eneee: and that plaintiff 

rea’ receive ge ga and profits from the sa‘ 
infringement by defendant shall be prevented. = nee © 

That plaintiff is informed and believes, and therefore avers, that defend- 
ant, Industrial aaron Corp., well paowtes the premises and the rights 
secured to plaintiff as aforesaid, and contriving to injure plaintiff and to 
ooeesye Ly of the benefits and advantages from said invention and letters 
pa ° P 
mmencem six years prior to commencement 
this suit, without the license or allowance and against the will of plaintiff, 
and in violation of its rights and in infringement of the foresaid letters patent 





No. 1,725,742, unlawfully and pa, in Cleveland, County of Cuya- 
hoga in the State of oe, one elsewhere in the United Staves of America, 


use and cause to be causing to be used methods 
of manufacturin: 


and artificial filament embodying the thventions described in the 
specification by the claims of said letters 


and pointed out and secured 
patent No. 1,725,742, all in violation of the 
er said letters patent 


That the use of said inventions b 
acts in disregard and 


plaintiff's rights in, to and 


defendant and its other unlawful 
in defiance of the rights of plaintiff have the effect 

G, Smeoeeneias one Serre tener fe 60 vemsuen to initiags enld 
Letters Patent in disregard of plaintiff's rights. 

That on or about Aug. 22 1 , the Tubize Artificial Silk Co. of America 
plaintiff's predecessor title, notified defendant by a letter in wirting of 
the grant of said letters patent No. 1,725,742 and of its interest therein; 
that defendant has been duly notified of ‘its infringement of said 
oa ae No. 1,725,742, to wit, on or about Feb. 9 1931, by a letter in writing; 

ut nevertheless defendant continues to eee. 

Mr. Slaughter also stated that substantially the same alegptions were 
included in the complaint on the Gardner pat which was filed on May 
13 1927 and issued on Nov. 20 1928, No. 1,692,372. 


In reply to the suit filed by the Tubize Chatillon Corp. 
against the Industrial Rayon Corp. concerning infringement 
of patents, Hiram 8S. Rivitz, President of the Industrial 
Rayon Corp., authorized the following statement: 

The Industrial Rayon Corp. is entirely familiar with all prior patents 
covering the art in production and py of ay Aye and stands ready 
to protect its interests and those of its customers in accordance with its 
long-established policy. 

“Spun-lo, our new yarn, is controlled by Industrial Rayon and is the 
result of research and development work in our own labora It is an 


entirely new process, and is not an infringement on any existing patent.”’ 
V. 131, p. #23. 


Twentieth Century Depositor Corp.—Righis.— 

Rights have been granted to holders of 20th Century Fixed Trust shares 
to subscribe to additional shares to the full extent of the March 1 dis- 
tribution, which is 69.475 cents per trust share. The rights are exercisable 
on March 1, to shareholders as of Feb. 15, and will ire on March 15. 
The price at which new shares may be purchased is 5% under the price 
current when such rights are exercised. See also V. 132, p. 1441. 


Union Carbide & Carbon Corp.—New Vice-President .— 
W. M. Beard has been elected a Vice-President.—V. 131, p. 2913. 


Union Natural Gas Co. of Canada, Ltd.—Owns Over 
99% of Stock of United Fuel Investment, Ltd.— 

The company now owns pape 99% of the common stock of the 
United Fuel Investments, Ltd., it announced. Deposits of United 
Fuel common shares are still being accepted on the old basis (see V. 131, 


Pp. 2539) .—V. 132, p. 1441. 
United Electric Coal Cos.—Listing of 35,000 Shares 
Additional Common Stock—Plan for Refinancing Outlined.— 


The New York Stock Exchange has authorized the listing of 35,000 
additional shares of common stock (no par value) on official notice of 
issuance, making the total amount applied for 306,000 shares. 


coon Sa Pi +5 and Purpose of Issue. 
The stockholders Dec. 12 1930, ado resolutions a proving & 
inancing of Sleetric Coal 


““*memo- 
randum of plan for the re-f’ he United E mpanies”’ 
dated Dec. 5 1930 and generally authorizing the directors to agree to and 


(or) make such modifications in or amendments to the plan as the directors 
might deem desirable and to put the same into ect and a 
authorizing the issuance of not to exceed 35,000 shares of common 
for the parveess and in the manner provided in the plan. The directors 
at meetings held on Dec. 30 1930 and Jan. 23 1931 in conformity with the 
plan approved the execution of a creditors’ agreement dated as of Dec. 
5 1930 between the company, as party of the first part, such banks and 
trust companies holding notes of the company as might become parties 
thereto, parties of the second part, such other creditors of the company 
as a become parties thereto, parties of the third part, and certain 
individuals constituting a committee, parties of the fourth part. Said 
creditors’ agreement and certain other ts entered into as of the 
same date pursuant to the plan and tors’ agreement, provide among 
other things, for the financing of the company and the liquidation of ite 
indebtedness in eral and in particular for, 
1. The contribution to and maintenance certain banks and trust 
t not exceeding $500,000 


ay ay of a revolving fund of credit up to 
in the aggregate at any time; 

2. The forebearance of the company’s creditors who have become parties 
to the creditors’ agreement; 

3.A mortgage made by the company, as mortgagor, to Chase National 
Bank, New York and an individual, as trustees, dated as of Dec. 15 1930 
upon the company’s properties, real and I iz said 
mortgage provided, first, new bank inde of tffe company as iv may 
from time to time exist; second, the pop ye! upon so much of 
the lien indebtedness of the company as shall adjusted or arranged for 
in accordance with the creditors t as the same may exist after 
all other security for said lien inde ness shall have been exha as 
in said mextgnee provided; and third, existing indebtedness of the com- 
Pany, the holder of which has become a party to the creditors’ : 

4. The issuance of 35,000 shares of common stock of the com ytoa 
trustee or its nominee, of which 10,000 shares are to be held by the trustee 
for the use and benefit of certain banks and trust companies contributing 
to the revolving fund aforesaid in consideration for their commitment to 
extend such credit to the company, and of which 25,000 shares are to be 
held by the trustee for the use and benefit of exising creditors of the com- 
gf becoming parties to the creditors’ agreement, ratably, in consideration 
or their agreement of forebearance of the enforcement of the existing 
indebtedness of the company, owing to them. The company has the option 
at any time on or before Jan. 15 1934 to repurchase from the trustee all o: 
said 35,000 shares (but not a part thereof) (a) at R 3 per share on or before 
Jan. 15 1932; (b) at $6 per share after Jan. 15 1932 and on or before Jan. 
15 1933, and (c) at $7 per share after Jan. 15 1933 and on or before Jan 15 
1934; provided, that either (a) all of the indebtedness of the com y 
which is then subject to the creditors’ agreement as therein provided has 
been paid in full and satisfied by the company, or (b) that the rep 
price for said shares offered to be paid by the company ts new or 
additional funds received by the company for wh the company has not 
become indebted in any way whatsoever and for which the company has 
given no valuable consideration other than the issuance of other and addi- 
tional shares of its authorized but theretofore unissued shares of capital 


8 
Comparative Balance Sheet. 








Assets— Dec. 31°30. July 31’30. Liabilities— Dec, 31 ‘30. July 31°30. 
Coal props., land, Gen. pref. 7% stk. 55,600 55,600 
buildings, equity Com. stk. (no par)y8,482,318 8,482,318 
Gs chine eee: x11,961,391 12,094,790] Notes payable.... 1,492,440 1,655,000 
CMiwebassesusves 11, 177,091] Pur. money notes. 758,774 498 ,285 
Accts. & notesrec. 350,148 286,549| Accts.& wages pay 215,059 570,381 
Inventories -..---. 324,597 337,897| Unmat'’d int. ac- 
Coal on hand-_--.-- 260,483 270,853 crued on mtge. 
Inv. in El. Coal Co 58,077 58,077 OS Eee eS 16,678 18,279 
Sinking fund ----- 122 122] Accruals ......--- 142,082 77,754 
Coal lands purch Gen. pref. stk. red. 5,700 5,700 
contr. & lease- Res. for royal. pay 123,697 116,123 
hold agreements 852,655 841,171] Bonded debt.-.-.-- 889,776 y 
Equip. & develop. Other long term 
material purch., ONG Sse ceseuk 182,000 222,687 
not yet delivered Notes pay. (sec.) - 48 ,000 48,000 
(per contra) --.-- 11,625 16,635| Gen. pref. stk. to 
Prepaid & deferred be acquired ---- 50,000 50,000 
expenses ._...--. 283,153 246,377 | Equip. & develop. 
material purch., 
not yet delivered 
(per contra) - - -- 11,625 16,635 
Earned surplus... 1,640,326 1,619,399 
TUE ican ctocenne 14,114,074 14,329,562 POE odiadasad 14,114,074 14,329,562 





x After deducting $1,658,302 depreciation and depletion. 


y Represented 





by 271,000 shares no-par value.—V. 132, p. 1441. 
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Unit Corp. wl America.—Ezpands Operations.— 
The Fuller division has received substantial releases on material com- 
mitments from the truck and bus division of General Motors and from 
Republic, Stewart, Relay, American LaFrance, Mack and Sterling Truck 
companies. 

Orders on hand will necessitate Unit's Fuller division working full day 
shift and considerable overtime for some time to come.—V. 132, p. 677. 509. 


United Chemical & Drug Corp.—Ac 
Ratification of the sale of the R. Hillier Sons ., and King & Howe, 
Inc., botanical m ts of New York City, to the United corpor- 
ation, was effected t week when the stockholders of the respective com- 
panies affirmed the action of the board of directors. The affirmative action 
was taken Feb. 16 in the instance of King & Howe, Inc., and Feb. 19 by 
the Hillier a. 
The terms of the purchase included the engagement of the United com- 
pan Ing take into the organization the officials of the two acquired com- 


The: United corporation also has acquired Ramses, Inc., a perfume and 
toiletries company New York City, with factories in Bridgeport, Conn., 
of which Irving einberg was S Secretary-Treasurer.—V. 132, p. 1441. 


United Fuel Investments, Ltd.—Deposits of Stock.— 
See Union Natural Gas Co. of Canada, Ltd., above.—V. 131, p. 2539. 


United States Envelope Co.—Earnings.— 


uisitions .— 























Calendar Years— 1930. 1929. 1928. 1927. 
pf es a $907,146 $1,570,082 $1,306,392 $1,262 072 
i nccanawe >) je” eben 19,792 52.083 
Depreciation. ..._.-.--.- 395,664 369 602 363,158 ey A461 
Tax reserves__....-.-- 55,000 135,000 110,000 125,000 

Net income. --.--.-.-.--. $456,482 $1,065,479 $813 ,442 $779,528 
Pref. dividends (7%) --- ,000 ,000 280,000 280,000 
Com. dividends----.-- (12%)315,000 (12)315,000 (12)245.000 (10)175,000 

le didlenen aetnmatde ed def$138,518 $470,479 $288 ,442 $324,528 
ee 3, ¢ ae & ‘405 3,574,947 ea 797 
Com.shs. out. (par $100) 26,250 26,250 26,250 17,500 
Earns. per sh.on com.stk $6.72 $29.92 $20.32 $28.54 
Comparative Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— 3 3 Liabiiities— $ $ 
Plant investm’t._.10,302,835 9,769,098] Preferred stock... 4,000,000 4,000,000 
Trade-marks, pa Common stock... 2,625,000 2,625,008 

ents & good-will 145,169 153,178] Accts. payable... 313,498 604,595 
Stock in proc., &c. 2,468,726 2,696,124] Res. for lst mtge. 

Accts. & bills rec. 1,212,789 1,410,552 bonds, &c__._- 3,055 3,105 
I a inicicis vrenmeenee 878 690,423 | Reserve for deprec. 

Miseell. invest... 19,325 20,125 on plant invest. 4,042,352 3,763,701 
Ctfs. of deposit... 125,000 275,000 | Reserve for taxes. 55,000 135,000 
Dep. with Old Col- DEPP S cs kcdcae 3,888,609 4,071,406 

ony Trust Co--- 3,055 3,105 
Prepaid charges-_-. 84,738 85,203 

, Be 14,927,515 15,202,808 WO capunce uss 14,927,515 15,202,808 
—V. 132, p. 1243. 

United States Gypsum Co.—Earnings.— 

Calendar sonra 1930. 1929. 1928. 1927. 
Net earnings.__._.-.--- 258,790 $7,415,620 $8,325,322 $9,961,466 
Deprec. & S aeploden. --- 2,163,080 1,766,082 1,517,082 1,307,998 
Federal taxes_......... 687 ,074 7,232 776,605 1,114,960 

et income___.....- $5, 408, 685 $5,102,304 $6,031,635 $7,538,508 
war dividends (7%) --- 543 ,669 528,090 541,50 554,552 
Common dcividends--_-_- 2,469,985 1,376,025 x2,544,702 1,793,545 

Balance, surplus-- - -- $2,395,031 $3,198,189 $2,945,430 $5,190,411 
Profit & loss surplus_... 34,613,811 30,684,764 27,193,274 24,233,219 
Shares com. stock out- 

standing (par $20)... 1 oe 598 1,149,290 760 436 691,198 
Earnings per share---_-_- .O1 8 7.22 $10.10 


x Includes stock dividends” 
of shares outstanding was $4.1 
Gusesidaans Balance Sheet Dec. 31. 

1930. 


9 2 
5” Earnings per share on average number 








age. 1930. 1929. 
Assets— Ltabiltttes— $ $ 
Plant & prop.___y49,726, 4 47 630 ,426 | Preferred stock... 7,841,700 7,541,700 
Const., contr.rec. 271,853 64 3/322 Common stock. ..24,251,960 22,985,800 
Invest ments Tre 254,581 ,646 | Res. for conting.. 903,012 1,437,971 
erred charges... 937,442 856,675 | Res. for accidents, 
A TEE, 728,662 715,193 insurance, &c.. 493,765 ee 
Stk. purch. contr. 1,722,273 1,393,977|Accts. payable... 601,742 644,090 
Accts. & notes ree. 3,373,677 3,441,165) Accruals......_.. 1,161 "831 1,090,356 
Govt. securities... 7,519,172 5,433,220|Surplus.......__ x34, ,613,811 30,684,764 
Inventories--..... 4,313,515 4,051,556 
Municipal bonds.. 1,020,100 -...-.. 
Ce 69,867 822 ng ge i wnon oad 69,867,822 64,384,683 





x Paid in surplus, $6,378,248; earned surplus, $28,235,563. y After 
reserves for depreciation ‘and Galowen of $10,991,004.—V. 132, p. 1442 


United Steel Works of Burbach-Eich-Dudelange 
(Societe Anonyme des Acieries Reunies de Burbach- 
Eich-Dudelange) (Grand Duchy of Luxemburg) “Ar- 
bed.”—Bonds Called.— 

oan nid $5 ear sinking fund 7 Zits gold bonds dated April 1 1926, aggre- 

). have been called ita Ane 1 x ord and int. at 
eo ~y i. Loeb & Co., be liam St., sity, or at the 
Guaranty Trust Oc Co., 140 Broadway, N Y. City. oy 131, p. 1435. 

United Verde Ratanieten Mining Co.—Earnings.— 

Calendar Years— 
Gross revenue. -.-....--- 


1930 1929. 1928. 1927. 
$5, B36. {973 $11,780,473 $7,147,438 $5,802;206 











Other income-_-......--- 5,026 351,007 599,279 328,224 
Total income-_-_..__-- $5,841,999 $12,131,481 $7,746,717 $6,130,430 
Mining, &c., expends... 3,868,758 429,209 3. '988 3.056.948 
Other exp., incl. taxes _- 617,387 7,969 625,308 794,840 
Res. for deplet. & deprec 2,869,716 2,925,405 2,805 "395 2,812, 412 
Net income..-.-..-- def$1,513,861 $2,988,898 $1,020,026 are 174 771 
DG dene accnce «3,150,000 3,937,500 2,100,000 3,150,000 
a EE ERE ($3 .00) ($3.75) ($2.00) ($3.00) 
Balance, deficit... -- $4,663 ,861 $948,602 $1,079,974 $3,683,771 
Shares of capital stock 
outstand’ 4 (par $0. 50) 1 050, 000 =1,050, 414 1,050,000 neo ,000 
Earns. per sh. on cap.stk $2. $0.9 


x 38.60% paid out of nue reserve ociuuas and 61 40% paid me of 
earned surplus. 


Comparative Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 

Assets— $ $ Tabilities— 3 s 
Mining props $m x1,563,408 4,180,066|Capital stock... 525,000 525.000 
Mach., equip., y98 375 46,411] Accts. payable,&e. 245,152 447,487 
Investments .--.-- - 5,009,072 6,160,560 | Dividend payable. 525,000 -—-_-..--. 
Land, ranches, &c. 58,826 87,440] Surplus_......... 9,648,044 14,769,825 
Accts. & notes rec. 192,032 134,299 
AVERY ...-..- 211,684 241,816 
2 eee 1,839,683 1,253,892 
Due on ore sold, &c 1,970,115 3,637,826 

WE aacercace 10,943,196 15,742,312 WO eke, 10,943,196 15,742,312 





x After depletion # 533. 705, 043 
644,722.—V. 132, D. 


ee inn Steel Co.—Smaller Dividend.— 

The directors have declared a dividend of 50 cents per share, payable 
March 31 to holders of record March 20. Previously quarterly dividends 
of $1 per share were paid.—V. 131, p. 1273. 


y After depreciation reserve of $7,- 








Vortex Cup Co.—Plant E. 


zpansion.— 
The company has just taken possession of a new four-story addition to the 
plant at Western and Austin Avenues, Chicago, Ill., giving it 65,000 


square feet additional floor area.—V. 32, p. 329. 


Warner Brothers Pictures, Inc.—Seven Film Companies 
Sued Over Patents.— 

An Associated Press dispatch from Los Angeles, says: 
Seven film companies and several other concerns were named defendants: 
4 ps — asking damages on charges of infringement of talking picture 


Pane 5 plaintiffs were Orlando E. Kellum and Mrs. G. M. Kellum. ey 
named as defendants: Warner Brothers, Paramount Publix, 
National, Columbia, Pathe, Pictures, Fox ‘Film Corp., Technicolor Con 1 
Fox Theatres, Consolidated Film Industries, General Theatres Equip- 
ment, Electrical Research Products and six John Does. 
Kellum contended that he was the inventor of the process for synchron- 
izing films omy sound and that he assigned half interest in his patent to 
wife. He charged that the defendants employed or caused to be em- 
and pt the same method of producing assembled synchronous kine ph 
—_ records, thereby diminishing his profits by infringement 
ellum estimated the defendants’ profits were $60,000,000 and requested 
that the sume be tripled according to law to $180 0,000,000. 
For income statement for 3 months ended Nov. 30 see ‘Earnings De- 
partment” on a preceding page.—V. 131, p. 3361. 


Warner Co.—New Directors—Regular Dividends.— 

Twe new directors were added to the board at the annual stockholders 
meeting | held on Feb. 24. Frank M. Hardt, Vice-President of the Ridelity- 
Philadelphia Trust Co., was elected to succeed William Jenks Wri 
formerly a partner of Janney & =x and John L. Steele of Wm. Steele & 
Sons Co. was elected to succeed E Steele who died several months ago. 
The regular posed dividend oft 50 cents a share on the common 

and $1.75 a share on the first and second preferred stocks were declared. 
The common dividend is payable Ly 15 to holders of record March 31 


ond si Yu are payable April 1 to holders of record March14, 


{William R.) Warner & Co., Inc.—Acquisition.— 

he company has an a the Non-Spi Co., manufacturer of a toilet 
article, Kansas City, The plant of the ‘latter compan ny has been 
closed "and the manubacturing operations transferred to the Warner com- 


pany’s St. Louis Bg 
0. nized as a Warner subsidiary under 


The Non-Spi been reor 
the direction of the officers of the latter company.—V. 130, p. 4072. 


H. F.) Wilcox Oil & Gas Co.—Righis to Subscribe.— 
he common stock bolders of record Feb. 20 1931, have been offered the 
right to subscribe on or before March 18 at $100 per share, plus dividend, 
for series A 7% cumul. conv. pref. stock, par $100, to the extent of one share 
for each 40 shares of common stock held. All subscriptions may be Paid in 
full or on the deferred payment plan, either at the office of the com mm 4g 
Wilcox Bldg., Tulsa, Okla., or at the Guaranty Trust Oo., 140 Br 
N. Y. City. If payment is to be made on the deferred payment pian. ¥ 6 
per share must accompany subscription, and the balance must be id to 
the company at Tulsa, Okla., in monthly installments of $10 per s a on 
April 1 and on the Ist ‘of each subsequent month until fully paid. Interest 
at 6% will be allowed on all partial payments. 
wie te ef. stockholders shall be entitled to receive when and as declared 
the oard of directors out of the surplus or net he rofits of the comipany 
OT videnae at the rate of 7% per annum payable on March 1 and Sept. 1 of 
each year cumulative from and after March 1 1931, except stock issued after 
March 1 1931, dividends on which shall be cumulative only son the first 
= a the semi-ann. dividend period in which the stock shall have been 


Any holder of series A pref. stock may, at his option, unless said stock 
shall have been previously called for redemption, surrender and convert 
said series A pref. stock into common stock, on the following schedule: 
Between March 1 1931 and March 1 1932, $15 per share; between March 1 
1932 and March 1 1933, $18 share; between March 1 1933 and March 1 
1934, $21 per share; between March 1 1934 and March 1 1935, $24 per share; 
between March 1 1935 and March 1 1936, $27 per share; between March I 
1936 and March 1 1937, $30 per share, under terms and conditions set forth 
in the amendment to the charter of the pe creating the said pref. stock. 

No fractional shares of series A pref. stock will be issued. Owners of 
record of less than 40 shares of common stock may enter their subscription 
for one whole share of series A pref. stock and it will be given first call on 
any residue which may remain after all full shares have been subscribed for. 
In any event any stockholder may subscribe for more than his allotted num- 
ber of shares which will be allotted pro rata if there is any residue after full 
subscriptions are completed as above.—V. 132, p. 1443. 


Winchester Repeating Arms Co. (Del.).— Accepts Orders. 
The receivers were authorized Feb. 10 by Judge Edwin 8. Thomas of the 
United States District Court at New Haven, Conn., to orders 
amounting to not more than $3,000,000 at discounts not ing 7% 
to spend $125,000 in advertising and to pay for advertising already published: 
Leave was also gran to advance $ a month for February, M 
and Apetl to the Whirldry Corp. to pat it to continue to manainorus 


sup 

nfiies American Express Bank & Trust Co. as depositary is accepting 
5-year 6';% debentures for deposit under the bondholders’ protective 
agreement dated Jan. 23 1931.—V. 132, p. 872, 679. 


(L. A.) Young Spring & Wire gat aap 
agar nines for Year Ended Dec. 31— 928. 


1930. 

sevens baxnenededena<éh kw -- -$11,038, .o19 $18 338: 076 $13! 445,060 
eS discounts and allowances- --_ 202 ‘273 See x 

St SE cnt a dtceenaned 8 564,608 11,657, “919 10,243 
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Gross profit from sales__.......-.- $2,271,139 $3,678,157 $2,943,105 
Ge I... din absbcnemew enka ia... weaee 178,956 

I i ibbdndetsibaces $2,468,420 $3,678,157 $3,122,060 
oon ,8 ipping & ra. adm. exps.-- 963,964 1,128,942 931,539 
Int. charges & bond disct. & exp... - 37,181 47,494 67,857 
Expense connection with increase 

NS SEE EEE ae 10.108. -\nesdne 
Prov. for Fed. & Can. income taxes-- 171,900 269, 247,000 

a cu nisitihiin bends dam $1,295,375 $2,213,026 $1,875,664 
Dividends IAs ccusin' co cto andl lo sn haba 1,166,847 x1,101,600 873 ,837 

Balance, surplus..........-.-<-- $178 oes $1.31) ao $1,001 ,827 
Shs. com. stock outst’g (no par) ----- 412,500 412,500 330:000 


Marnings per GRETO..... <n ccccuces $3.14 $5. $5.68 
x In addition the company paid a 25% stock dividend amounting to 
$1,072,500. y After deducting returns, discounts and allowances. 


Consolidated Balance Sheet Dec. 31. 


ro) 
a 








Assel3s— 1930. 1929. Liabilittes— 1930. 1929. 
Cs sncdeneenh $849,099 $1,035,201] Accounts payable. $127,452 $57,474 
U. 8. 4th Liberty Accr. pay rolls, in- 

Loan bonds. -- See ant. .- oveane sur., int., &c... 46,683 29,744 
Notes & acc’ts rec. 894,138 1,074,467) Dividend payable. 291,148 297,225 
COU SOER ROG bates 8 sacece 700,000 | Reserve for Fed. & 

Cash surr. val. of Can. income tax 171,900 269,500 
life ins. policies_ 76,657 76,009 | Res. for bonuses & 
Accr’d int. & roy- commission .... <v<«-- 25,435 

alties receivable 10,376 13,427) lst M.5%% bds. 415,000 642,000 
Inventory ....--.. 1,023,230 1,204,153| Capital stock.....y5,587,500 5,587,500 
Stock of corpora’n 546,795 698,270] Earned surplus... 2,660,533 3,096,639 
Coll. loan, secured 740,054 447,000 
Mise. investments 31,489 34,310 
Sinking fund...-- 61,357 52,998 
Land, bidgs., ma- 

chinery & equip.x3,909,188 4,028,478 
5 ee EST 1 204,053 
Good-will_-...... 275,069 275,069 
Deferred charges.. 186,645 162,084 

bigs pA Rs FR, wo $9,300,217$10,005,517 TOG wcodewt Ge $9,300,217$10,005,517 





y Represented 





After deducting $1,703, 2 reserve for depreciation. 
- 131, p. 3223. 


by. 412,500 shares (10 par) .— 
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PUBLIC SERVICE CORPORATION OF NEW JERSEY 





TWENTY-SECOND ANNUAL REPORT—FOR YEAR ENDING DECEMBER 31, 1930. 








To? Shareholders: 


I submit herewith the twenty-second annual report of 
Publie Service Corporation of New Jersey covering the 
affairs of the Corporation and its subsidiary companies for 


the year 1930. 
FINANCIAL. 
RBSULTS OF OPERATIONS. 
The following is a condensed summary of the results of 
operations of Public Service Corporation of New Jersey and 


ett a utility companies for the year ending December 








Operating Revenues (Gross Earnings) -.--...-...--.--.--- $138,161 ,946.59 
fa ae $54,813 ,937.01 
Dh inks bose baventendsvdasss 12,881,147 .32 
is tibia ewe ints wm od othe a wine om 11,903 ,893.88 
MEE GiuGtba ts dab edbdeddwscncnescesue 15,152,623 .93 

94,751,602.14 

Net Income from Operations...................--.- $43 410,344.45 

GE Se cdhebdatenweenvcaccendadsuncesssbeduane 2,744,677 .08 

DL LibA Aci rig tEURDRS SUA deH eS radakbbbinacosonoce $46 155,021.53 

Deductions (Fixed Oharges, etc.)......-.-.-..----.---- 15,991 ,719.50 





Balance for Dividends and Surplus $30,163 302.08 


In addition to the amount charged against operating 
expenses for depreciation there was set aside out of surplus 
during the year, $13,500,000.00 for the purpose of creating 
@ reserve to retire superseded railway property. 

DIVIDENDS 

During 1930, in addition to the regular dividends on Pre- 
ferred Stock, quarterly dividends of 85 cents per share were 
paid on the Common Stock. The Preferred Stock dividends 

ated $8,115,278.27, leaving a balance of $22,048,- 
-76 earned on the Common Stock, equal to $4.01 per 
share on the stock outstanding at the end of the year, or 
$4.05 per share on the average number of shares outstand- 
ing during the year. 
ISSUES OF COMMON STOOK BY THE CORPORATION 

The Corporation issued during the year 147,343 shares of 
its no par value Common Stock of which 30,316 shares 
were issued in exchange for $1 ,378,000.00 par value of Public 
Service Corporation of New Jersey Convertible 444% Gold 
Debentures due February 1, 1948; 116,934 shares were 
issued to acquire stock of Atlantic City Gas Company, 
Atlantic City, N. J., and Peoples Gas Company, Glassboro, 
N. J., and ninety-three shares for additional common stock 
of County Gas Company, Atlantic Highlands, N. J. 

ISSUES OF PREFERRED STOCK BY THE CORPORATION 

The Corporation issued during the year 197,522 shares 
of $5.00 per Share per Annum Cumulative Preferred Stock 
without nominal or par value, of which 47,522 shares were 
issued on subscription under thé Popular Ownership plan of 
the Corporation, and 150,000 shares were sold for cash. 

At the end of the year, 20,050 additional shares of $5.00 
per Share per Annum Cumulative Preferred Stock without 
nominal or par value were being paid for in installments. 

PURCHASE OF STOCKS OF OPERATING COMPANIES 

The Corporation purchased during the year, at $10.00 per 
share, 1,150,000 shares of no par value Common Capital 
Stock of Public Service Electric and Gas Company, issued 
by the latter company during the year. It also purchased 
an issue of 3,136,563 shares of no par value Common Capi- 
tal Stock of Public Service Coordinated Transport at $10.00 

er share. An issue of 2,599 shares of Preferred Stock of 
ounty Gas Company was acquired. 

Public Service Coordinated Transport acquired 69,726 
shares no par value Common Stock of Yellow Cab, Inc., 
which operates a fleet of taxicabs in Newark and vicinity. 
ISSUE OF BONDS BY PUBLIC SERVICE ELECTRIO AND GAS 


As of “ebruary 1, 1930, Public Service Electric and Gas 
Company issued $20,000,000.00 par of First and Refund- 
ing Mortgage Gold Bonds, 44%% Series due 1970. 

RETIREMENT AND READJUSTMENT OF SECURITIES 

During the year 1930, $1,378,000.00 Public Service Cor- 
poration of New Jersey Convertible 444% Gold Debentures 
were retired and the following bonds were acquired by sink- 
ing funds provided by the mortgages: 


Public Service Newark Terminal Railway Company 5% First Mort e 
Bonds, $54.000.00; Princeton Light, Heat and ewer Company 5% Sink. 
ing Fund Bonds, $19,900.00: Rapid Transit Street Railway Company 8% 
First Mortgage Bonds, $18,000.00; Plainfield Street Railway Gane any 


6% First Mortgage Bonds, $4,000.00; Atlantic City Gas Co t 
Mort ge 5% Sinking Fund Gold Bonds, $23 000.00: Gounty Gen dan 
pany First Mortgage Bonds 5% Series due 1952, $7,000.00. 


Equipment Trust Series “A” Certificates of Public Service 
Electric Company amounting to $130,000.00, Equipment 
Trust Certificates of Series “E”’ and ‘‘F’”’ of Public Service 
Railway Company amounting to $124,000.00, and Equip- 
ment’ Trust Certificates Series ““K’’ of Pennjersey Rapid 
Transit Company amounting to $130,324.18 were retired in 
accordance with the Equipment Trust agreements. 





On December 31, 1930, Public Service Coordinated Trans 
port retired notes and advances due to Public Service 
Corporation of New Jersey amounting to $41,365,625.00. 
This was accomplished through the sale of 3,136,563 shares 
of no par value common capital stock at $10.00 per share 
to Public Service Corporation of New Jersey, before referred 
to, and the cancellation of $10,000,000.00 of debt of the 
Company by the Corporation. E 

At the same time, the mortgage securing an issue of 
$15,000,000.00 par value of bonds of North Jersey Street 
Railway Company, a direct obligation of Public Service 
Coordinated Transport, was canceled. Retired bonds to 
tne amount of $14,375,000.00 and $625,000.00 in cash were 
deposited with the Trustee. The funds for taois purpose 
were made available in part through the sale to Public Ser- 
vice Electric and Gas Company of certain power plant prop- 
~ for the sum of $10,000,000.00. ‘ 

t the end of the year, Pennjersey Rapid Transit Com- 
pany was dissolved. The activities of the Company are 
now carried on by Public Service Interstate Transportation 


Company. 
TAXES FOR 1930. 


Taxes to the amount of $15,439,179.73 accrued against 
the Corporation and its subsidiary companies in 1930, 
chargeable as follows: to the Corporation, $267,729.68; to 
the subsidiary companies, $15,171,450.05. 

Taxes chargeable to the Corporation were $143,222.25 less 
than in 1929, and those chargeable to the subsidiary com- 
panies, $123,837.34 greater. ‘Taxes of subsidiary companies 
amounted to eleven per cent. of gross and 25.9 per cent. of 
combined net earnings. 


ORGANIZATION. 
PUROHASB OF GAS COMPANIBS 

Under a resolution of its Board of Directors adopted on 
June 10, Public Service Corporation purchased from the 
United Gas Improvement Company, all of the outstanding 
common and preferred stock of the Atlantic City Gas Com- 

any, and all of the outstanding common stock of the 
eoples Gas Company, giving it complete ownership and 
control of both companies. 

Atlantic City Gas Company serves fourteen municipalities 
in Atlantic County, having a permanent combined popula- 
tion of 110,678, largely increased during the Spring, Summer 
and Fall months. It owns two gas works located in Atlantic 
City and has some 317 miles of mains. It had on December 
31, 1930 a total of 31,553 customers and its send-out of gas 
in 1930 amounted to 1,356,542,000 cubic feet. 

Peoples Gas Company serves forty-eight municipalities— 
nineteen in Gloucester County, eighteen in Camden County, 
eight in Salem County, two in Cumberland County, and one 
in Atlantic County, their combined population amounting 
to 138,327. The Company’s works are at Glassboro, where 
glass manufacture demanding a large amount of gas is 
extensively carried on. The Company operates 418 miles of 
mains, had on December 31, 1930, 14,656 customers and in 
1930 sent out 417,124,000 cubic feet of gas. 

TRANSFER OF NEWARK PUBLIC SERVICB TERMINAL 

During the year the Public Service Newark Terminal 
building was sold at cost by the Corporation to Public 
Service Electric and Gas Company. 

CHANGES IN DIRECTORATB 

Two changes took place in the personnel of the Board of 
Directors during the year. On October 21, the resignation 
of Mr. Thomas S. Gates was received and Mr. Edward 
Hopkinson, Jr. was elected to fill the vacancy. On December 
16, Mr. Samuel T. Bodine resigned because of ill health 
and Mr. George H. Howard was elected to succeed him. 
Mr. Gates became a member of the Board in 1926. His 
resignation was caused by his withdrawal from active busi- 
ness to accept the presidency of the University of Pennsyl- 
vania. The Corporation had no more useful director. Mr. 
Bodine was one of the original directors of the Corporation. 
He resigned in April 1923 and was re-elected in 1925. His 
services have been of great value throughout his entire con- 
nection with the organization. 

SHAREHOLDERS OF THE CORPORATION 

The stock lists of the Corporation on December 31, 1930, 
showed a total of 107,676 accounts, not including 10,914 
open accounts with purchasers of $5 Cumulative Preferred 
stock under our popular ownership plan. Eliminating 
duplications resulting from the ownership of more than one 
class of stock, names on the stock list, as of December 31, 
1930, numbered 85,475. ae . 

In spite of unfavorable business conditions a gain was 
made during the year in both number of accounts and in 
individual stockholders. Accounts increased, 1,950 and 
stockholders, 1,756. 
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POPULAR OWNERSHIP SALES 
Two offers of the Corporation’s $5 Cumulative Preferred 
stock (no par value), were made during the year under our 
Popular Ownership plan, with results distinctly gratifying 
in view of the business situation. In the thirty days between 
June 1 and June 30, a total of 31,754 shares were sold to 
10,115 subscribers. In the twenty-one days between October 
1 and October 22, a total of 29,480 shares were sold to 9,113 
subscribers. The result attests the enthusiasm and vigorous 
efforts displayed by Public Service personnel in all depart- 
ments in carrying out the purposes of the Popular Ownership 
campaigns. 
AWARDS FOR EFFICIENCY 


The efficiency with which both the electric and gas de- 
partments of Public Service Electric and Gas Company 
are operated was recognized during the year in awards made 
through the two organizations which represent respectively 
the electric and gas industries in this country. 

At the annual convention of the National Electric Light 
Association held in San Francisco in June, the Company 
was awarded the Charles A. Coffin medal for 1929, in recog- 
nition of a “distinguished contribution to the development 
of electric light and power for the convenience of the public 
and the benefit of the industry.’’ Competition was opened 
to all electric light and power companies in the United States. 
Nineteen companies entered the contest. The committee in 
eharge declared that Public Service was ‘“‘far ahead of its 
nearest competitor.” 

At the annual convention of the American Gas Associa- 
tion held in Atlantic City in October, John L. Conover, 
Auditor Gas Department, received the Charles A. Munroe 
award for the ‘“‘most outstanding contribution during the 
year [1929] in the general interests of the gas industry.” 

The award was made to Mr. Conover for his work in con- 
nection with the installation of a central machine accounting 
system for customers bookkeeping and billing, and in the 
application of machine accounting principles and F cyponecy 
to other accounting branches of the company. e com- 
mittee of award declared that the system in operation by 
the company had benefited customers, reduced clerical 
costs, served as a model for other utility companies and 
had acted as a stimulus to the manufacturer in perfecting 
accounting machines. 


BUSINESS OF OPERATING COMPANIES. 
YEAR'S RECORD OF SALES 


Despite business depression which seriously affected the 
entire territory served, the combined operating revenue of 
subsidiary companies showed an increase. Sales of both 
electricity and gas for 1930 were in excess of those of 1929, 
while revenue from transportation and from the sale of 
appliances was less. It is interesting to note that despite 

e unfavorable conditions surrounding industry, power 
sales recorded in kilowatt hours showed a decrease of but 
seven tenths of one per cent, while revenue from power 
sales showed an increase of three tenths of one per cent. 
Increase in kilowatt hour sales for commercial and metered 
lighting compares favorably with the increase of 1929 over 
1928. Figures of gas sales were materially affected by the 

urchase during the year of the Atlantic City and Peoples 
Gas companies and the inclusion of sales made by County 
Gas Company, purchased in 1929. Sales of gas not includ- 
ing sales by these three companies showed, however, an 
increase over 1929. 

The following table gives a summary of the year’s results: 


Sales of Electricity (exclusive of current furnished Public Service Co- 
ordinated Transport) 
1,701,815,456 


Kilowatt hours 
Increase over 1929—54,816,518 kwh or 3.33% 
$66 ,766,690.33 


Revenue 
Increase over 1929—$2,716,033.32 or 4.24% 


Sales of Gas: 
Cubic Feet 
Increase over 1929—1,474,651,917 cu. ft. or 5.95% 
Increase over 1929—$2,126,409.60 or 7.23% 


Sales of Transportation: 
Pe TE. 6 on eee ceed dsetbnbmnacene 
Decrease from 1929—106,3252,226 
Revenue (including chartered car and bus revenue) 
Decrease from 1929—$4,278,026.09 


Sales of Appliances: 
Revenue 
Decrease from 1929—$751,944.83 or 11.07%. 


SUBMETERING 


A decision of outstanding importance to both the electrical 
and gas departments of the Company was handed down 
by the New Jersey Court of Errors and Appeals during the 
year. This decision confirmed the ruling of the lower courts 
and the Board of Public Utility Commissioners in the matter 
of submetering. As a result of this court action, a clause 
has been added to all Company rate schedules, stating that 
current will not be supplied through master meters for sub- 
metering or resale. 


INCREASE IN CUSTOMERS 


Net gain in the number of electric meters fell, as was to be 
expected, below that of 1929; Net gain in the number of gas 
meters increased, because of the inclusion of meters of the 
Atlantic City, Peoples and County companies. Net gain 
in the number of electric meters amounted to 25,560 and 
in gas meters to 63,109. On December 31, 1930, there 
were in service 912,357 electric and 823,236 gas meters. 


26 ,272 546,560 
$31,531,186.10 


549,132,440 
$35,353 ,596.34 


$6 ,037 ,926.57 





SALES OF ELECTRICITY 
: Rates 

Electric rate schedules were in several instances changed 
and readjusted during the year. The residence rate schedule 
filed December 12, 1929, as noted in the last annual report, 
became effective January 1. Under it the third step of the 
rate was reduced from five to three cents and other changes 
were made. Effective with bills rendered after June 1 
1930, this schedule was amended to eliminate the demand 
charge for incidental power, cooking and heating, by sub- 
stituting a minimum charge of $2.50 per month for each 
electric range for a charge of fifty cents a horsepower. 

The reduction in the general lighting rate schedule, also 
noted in the last report, became effective with bills rendered 
after January 1, 1930, as did changes in the wholesale light- 
ing and power rate. 

A rider to the residence rates covering agricultural service 
became effective with bills rendered after April 1, 1930, pro- 
viding rates for the lighting of barns and otha outbuildings. 

Effective for May 1930 sales, the night service rider of the 
uniform wholesale power rate was amended to designate 
“night”’ hours as those between 8 P. M. and 8 A. M., in- 
stead of those between 9 P. M. and7 A. M. 


Increase in Kilowatt Hour Sales 


Of the total kilowatt hour sales of electricity (exclusive of 
current furnished to Public Service Coordinated Transport) 
made in 1930, approximately sixty-two per cent. was for 
power purposes, thirty-four per cent. for residential and 
commercial metered lighting and four per cent. for municipal 
street lighting. 

Power Sales 


The year’s record of power sales shows a gain in revenue 
resulting from new business secured sufficient to practically 
balance the decrease caused by falling off in volume of pro- 
duction. The decrease of but 7,427,163 kilowatt hours or 
but seven-tenths of one per cent. in kilowatt hour sales 
constitutes a remarkably good showing in the face of adverse 
conditions and testifies to the basic industrial soundness of 
the territory served. Revenue from power sales showed an 
increase of three-tenths of one per cent. 

Connected power load as of December 31, 1930, amounted 
to 1,295,543 horse power, a gain over that of December 31 
1929, of 129,948 horse power, slightly less than the gain of 
1929 over 1928. Thus while the use of power decreased 
during the year, the position of the Company in relation to 
service to industry in its territory has materially improved 
and a quickening of industrial activity therein will undoubt- 
edly result in a material increase in industrial power sale 
gains. Some 38,000 horse power of the total connected load 
added is for use of new industries moving into company 
territory. 

The use of electricity in ice manufacturing and refrig- 
eration continues to increase, sales for 1930 amounting to 
92,477,960 kilowatt hours, a gain of 17.3 per cent. over 1929. 

Arrangements were made during the year by which Phila- 
delphia Electric Company and Public Service Electric and 
Gas Company will og ime in furnishing power to the 
Pennsylvania Railroad Company for the operation of the 
electrified section of that railroad between New York City 
and the Delaware River. 

Service to the Delaware, Lackawanna and Western Rail- 
road, under the contract referred to in the 1929 report, 
began in October 1930 with the electric operation of trains 
between Hoboken and South Orange, and Hoboken and 
Montclair. 

Residential and Commercial Sales 


Percentage increase in sales for residential and commercial 
metered lighting was only a little below that recorded in 
1929. Kilowatt hours sales for such purposes increased by 
57 692,317 kilowatt hours, or eleven percent. This showing 
in a year when general business conditions were discouraging, 
is gratifying, since it is in part due to sales promotion work. 
Efforts in encouraging better home, factory, business office, 
show window and industrial lighting; in promoting the use 
of electric signs, and in extending the use of flood lighting 
in connection with building illumination and night sports, 
has produced good results. 

Electrical refrigeration for domestic purposes continues its 
gains. Some 20,000 electrically refrigerated boxes were 
added to our lines during the year, of which a substantial 
proportion was sold by Public Service. There are now in 
use some 75,000 electrical refrigerating boxes for which we 
supply service. 

There was a falling off in sales of electric appliances, as was 
to be expected. Total revenue re:cived from sales amounted 
to $3,225,525.39, which was 445,528.90 less than revenues 
from appliance sales received in 1929, but $87,441.73 more 
than the sales of 1928. 


Street Lighting 
Improvement and extension in street lighting facilities in 
municipalities served by the company resulted in increased 


sales of current for street lighting purposes, by 4,551,364 
kilowatt hours, 7.5 per cent. 


SALES OF GAS 
Rates 
On September 22, Public Service Electric and Gas Com- 


pany filed with the State Board of Public Utility Commis- 
sioners an Optional Rate for Gas for Heating Buildings and 
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@ new Optional Wholesale Demand Rate for Gas. Both 
rates were unopposed and became effective with bills ren- 
dered after October 1. Both provided a reduction for the 
consumer, the revision in the house heating rate being a 
second reduction within the year. 

The building range | rate is fixed at 7.5 cents per 100 
cubic feet providing the customer guarantees a minimum 
revenue of $150.00, representing the use of 200,000 cubic feet 
of gas, over the heating season. ‘The former rate, filed 
March 1, was eight cents a hundred with a guarantee of 
$160.00 for the heating season. 

The optional wholesale demand rate decreases cost to large 
users of a only, a minimum charge of $500.00 a month being 
provided. 

Increase in Cubic Foot Sales 

Cubic foot sales of gas for the year showed an increase of 
some 1,474,651,917 cubic feet, or 5.95 per cent. for the year; 
an increase largely due to the inclusion of the sales of Atlantic. 
Pa Peoples and County Gas companies, although sales of 
Public Service Electric and Gas Company registered an in- 
crease of 1.8 per cent. 


Industrial and Commercial Sales 


Industrial sales for the year constituted more than twelve 
per cent of total sales, 3,060,792,300 cubic feet having been 
sold. This was a falling off from 1929 sales of some 234,- 
051,100 cubic feet, but a good showing in face of the indus- 
trial situation, and resulted largely from new industrial 
business obtained. Among the customers added to the 
lines were fifteen whose combined annual requirements 
exceed 67,000,000 cubic feet, a total of 850,000 cubic feet 
hours being added in the industrial and commercial fields. 
Commercial sales showed an increase for the year of 2.3 
per cent., and reached a total of 3,792,963,400 cubic feet, 
or more than fourteen per cent. of total sales. 


House Heating 


_ Sales of gas for house heating increased approximately 
sixty per cent., amounting to 599,426,500 cubic feet. There 
were at the end of the year 1,828 gas house heating installa- 
tions on our lines, including 299 on lines of Atlantic City, 
Peoples and County Gas companies, while new installations 
oF gg twelve months amounted to 638, as against 361 in 


Domestic Sales. 


_ Domestic sales, exclusive of house heating sales, showed an 
increase of some 1,402,455,817 cubic feet, or 8.1 per cent. 


Appliance Sales. 

Appliance sales were less than in 1929, causing a decrease in 
revenue received from this source of $308,415.93, total 
revenue amounting to $2,812,401.18. Slackening in build- 
ing operations was a main factor in this decrease. 


Sale of Coke 
An intensive sales and advertising campaign for the sale of 
coke produced at Camden Coke Company works has re- 
sulted in largely increased sales of coke for domestic con- 
sumption. In 1930 there was sold for domestic use 87,351 
net tons, an increase of 38.3 per cent. over 1929, which in 
turn showed an increase of 54.7 per cent over sales of 1928. 


TRANSPORTATION 
Fares 

On January 1 the fare schedufe, providing a cash fare of 
ten cents, ten tokens for fifty cents, referred to in the report 
for 1929, became effective with the approval of the State 
Board of Public Utility Commissioners. The rate, intended 
to preserve the five-cent fare for regular riders while pro- 
viding additional revenue by increasing the fare of casual 
riders paying cash, proved a disappointment. Only about 
three per cent. of the total fares collected were paid in cash, 
while owing, among other things, to industrial depression 
throughout the territory, a general falling off in riding sub- 
stantially reduced Company revenue. 

To meet this situation the Company filed with the Board 
on June 24, 1930, a tariff providing a ten-cent cash fare, 
and the sale of four tokens for twenty-five cents. The 
Board suspended the tariff for a period of three months 
from July 15, 1930, and later until January 15, 1931. 

It was the belief of the Company at the time the new rate 
was filed that an emergency existed which would warrant the 
approval of the tariff without entering into a so-called rate 
case. However, opposition developed which made this 
impossible, and after an investigation undertaken on its 
own behalf, the Board on October 18 addressed a letter to 
the Company which, while acknowledging the Company’s 
legal right to an increased revenue, called attention to the 
difficulty under then existing business conditions of arriv- 
ing at a satisfactory determination of either rates or values, 
and suggested that in view of the general situation the Com- 
pany agree to a suspension of the proceedings and a return 
to a straight five-cent fare in the hope that riding would be 
accelerated and revenue thereby increased. 

After conferences with the Board and full consideration by 
the Company, this was agreed to by the Company, and the 
five-cent fare was restored. Incidentally, this action was 
@ substantial stimulus to local existing conditions in a time 
of stress. 

No industry standing by itself can permanently continue 
to function upon an unsound economic basis. To place 
Transport upon a thoroughly self-sustaining and sound 











economic basis would require a very substantial increase in 
fares. There are, however, serious complications about this 
and such action is not generally regarded as in the public 
interest. If this be true, then there are only three ways— 
or a combination of two or more of them—of providing for 
the permanent continuance of an absolutely essential service 
to the public: First, a direct governmental subsidy, to which 
in the case of an existing property there are of course very 
serious objections; second, relief from taxation within con- 
stitutional limits, and third, under the unusual conditions 
existing in the Public Service system, assistance to Trans- 
port from earnings of other important utility services having 
@ common ownership with Transport. This is the method 
now being tried out, and perhaps under all the circumstances 
will be found, as time goes on, to be the most satisfactory. 


Business and Revenue 


Fares collected on cars and buses in 1930 numbered 549,- 
132,440, a decrease from 1929 of 106,352,226. Street car 
fares numbered 241,943,106, a decrease of 70,191,481, and 
bus fares numbered 307,189,334, a decrease of 36,160,745. 

Revenue from fares for the year amounted to $35,353,- 
596.34, a decrease of $4,278,026.09. 

In company with other transportation systems through- 
out the country, Public Service suffered a loss of riders as a 
result of the industrial depression. ae 

To what extent riding was affected by the token fare it is 
difficult to state. Undoubtedly some short distance riders 
were lost. Some increase in passengers occurred during the 
last two_months of the year. 


t Chartered Bus Service __ 
Revenue received from chartered bus service for the year 
was 7.4 per cent. greater than that secured in 1929. The 
number of buses chartered was 19,959 as against 19,355 
chartered in 1929. 
Business of the Ferries 
The combined revenue received by the Riverside and Fort 
Lee, and the Port Richmond and Bergen Point ferries held up 
remarkably well under the conditions. Total revenue of the 
former showed a loss of only four-tenths of one per cent., and 
of the latter but 3.2 per cent. In the case of both the num- 
ber of vehicles carried increased, the loss resulting from a 
decrease in foot passengers. 
Vehicles and passengers carried were as follows: 





Vehicles Passengers 
Riverside and Fort Lee Ferry_-..-------------- 2,829,233 8,254,205 
Port Richmond and Bergen Point Ferry-----.-.-- 606,805 1,189,277 


On May 11, Riverside and Fort Lee Ferry transported 
13,329 vehicles, breaking the highest previous day’s record. 


IMPROVEMENT AND EXTENSION OF FACILITIES 
CAPITAL EXPENDITURES 

Betterment of and additions to facilities proceeded at a 
normal pace during the year. In all departments, plant was 
added to and improved and all Public Service companies 
were as a result in a better position at the end of the year 
than ever before to render effective service. 

Net increase in fixed capital for the year, including prop- 
erties acquired during the year, and after deduction of capi- 
7 — withdrawn from service, amounted to $39,468.- 

ELEOTRIC FACILITIES 


Generation 


There was no change during the year in generating capacity 
which is now concentrated in the ee Essex, Marion, 
Perth Amboy and Burlington Stations. otal rated capac- 
ity of generators on December 31, 1930 was 616,276 kilo- 
volt amperes, of which 452,776 kilo-volt amperes represent 
the capacity of generators installed in the Kearny and Essex 
stations. 

There was generated in Company stations during the year 
1,871,461,178 net kilowatt hours, an increase over 1929 of 
3.8 per cent., and there was purchased from other companies 
302,483,176 net kilowatt hours, a decrease of nine per cent. 
Total energy generated and purchased amounted to 2,173,- 
944,354 net kilowatt hours, an increase of 1.8 per cent., 
and the largest output in the history of the COURT - : 

Maximum demand on the system was made on Decentber 
17 at 5 P. M. and amounted to 540,500 kilowatts, as against 
@ maximum demand on December 16, 1929, of 536,600 
kilowatts. 

Substations 

New substations were erected during the B oc in Elizabeth, 

Woodbridge, Newark, North Arlington, ritan Township 


‘and Woodbury; substations in Paterson, Bound Brook and 


Newark (two) were reconstructed and extended to provide 


| additional capacity; additional facilities were added in the 


Garfield Avenue substation, Jersey City, and in the Hoboken 
substation; the Passaic substation and the Plank Road 
substation, Newark, were reconstructed to permit 26,000- 
volt operation. : . 

On December 31, 1930, there were in operation eighty-three 
substations and nine switching stations. 

Transmission facilities to substations were increased by the 
addition of twelve new circuits, while three transmission 
circuits were changed from 13,000, to 26,000-volt operation. 


Underground System. 


‘S The underground system of the Company was added to 
and improved.*t Nine miles of street conduit were installed 
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and automatic secondary network was increased, new in- 
stallations being put into service in Smith Street, Perth 
Amboy, and in Market Street, Camden, while existing net- 
work in Newark, West New York and Unien City was ex- 
tended. 

Change From D. C. to A. C. 


Change from direct to alternating current service was com- 

— in Camden and Orange and was continued in Newark‘ 
ersey City, Trenton, Paterson and Passaic. 
Buildings and Equipment 

A new distribution headquarters building was opened in 
Hackensack; the reconstruction of the building at Trenton, 
formerly used as a generating station, for use as distribution 
headquarters was completed, and work was started on the 
reconstruction of the former Paterson generating station for 
use for the same purpose. Work was also started on build- 
ee to be used as distribution headquarters at Orange and 

assaic. 

Thirteen trucks and work cars, and eight business cars 
were added to the operating department’s automobile fleet. 

Interconnection 

The first step in the major interconnection with the 
systems of the Philadelphia Electric Company and Penn- 
sylvania Power and Light Company was completed on August 
31. On that date there was put in service the 220,000- 
volt transmission line extending from our Roseland Switch- 
ing station forty-eight miles to Lambertville, to there con- 
nect with the Philadelphia Electric Company’s line to Plym- 
outh Meeting, where current is interchanged with Penn- 
sylvania Power and Light Company. 

A 33,000-volt line between our Ridgewood Substation and 
Ramsey was completed and placed in service on July 20, 
providing a 10,000 kilo-volt ampere interconnection with the 
system of the Rockland Electric Company. 

On April 13, a 45,000-kilo-volt ampere transformer bank 
was put in service at the Roseland Switching station, making 

ssible the use of the 110,000-volt transmission line between 

seland and West Wharton and so providing interconnec- 
tion with the system of the New Jersey Power and Light 
a ong § 

The 26,000-volt lines between our Perth Amboy Generat- 
ing Station and the Jersey Central Power and Light sys- 
tem at South Amboy, heretofore operated for the sale of 
service to the Jersey Central Power and Light Company, 
were converted into an interconnection between the two 
systems. 

The Public Service electric system as the result of these 
extensions and others previously made is now connected 
with the systems of the following companies: 

Philadelphia Electric Company. 

Pennsylvania Power and Light Company.’ 

Staten Island Edison Corporation. 

New Jersey Power and Light Company. 

Rockland Electrie oaapeny - 

Jersey Central Power and Light Company. 


Capacity at Roseland Switching Station, which is the 
system’s great center of interconnection, was further in- 
creased by the installation of a second bank of 220,000— 
132,000-volt transformers, a second 220,000-volt line posi- 
tion, a 30,000-kilo-volt ampere synchronous condenser, 
and a bank of 132,000—110,000-volt transformers for use 
in connection with the transmission line extending to West 
Wharton for interconnection with the system of the New 
Jersey Power and Light Company. 


GAS FACILITIES 
Plant 


Gas manufacturing facilities are as usual in excellent con- 
dition, as is indicated by the year’s record of production, 
which was efficient and economical. The interconnection 
of plants and transmission mains, makes possible the in- 
tensive use of the more efficient works, and the ratio of 
sendout from these plants to total sendout is constantly 
increasing. 'The completion of a transmission main between 
Harrison and Hackensack for partial supply to the Bergen 
division permitted the use to a larger extent of the capacity 
of the Harrison works. A modern coke bunker, constructed 
of steel and concrete, with equipment for cleaning and sort- 
ing seventy-five tons of coal an hour, was erected at the Cam- 
den Coke plant. 

An office building, which includes sales offices for coke, 
was erected at the Camden Coke Company works. At the 
Camden Gas works a rotary type station meter was put in 
service. 

Use of Bunker Oil 


Experiments with bunker fuel, a heavy residue oil, in the 
manufacture of carburetted water gas, conducted during 
1929 at the Trenton works, were so successful that its use 
was extenced to other plants during 1930. The result was 
a decided saving in the cost of production. Methods and 
apparatus necessary to its efficient use were perfected and 
future economies are forecast. 

Production of Gas 

Of the total of 28,345,542,562 cubic feet of gas manufac- 
tured and purchased in 1930, there were produced in Public 
Service plants 18,975,516,873 cubic feet, while 9,370,025,689 
cubic feet were purchased from the Seaboard By-products 
Coke Company and other companies, an increase over 1929 


of 1,869,642 ,047 cubic feet in the amount manufactured, and 
a decrease of 587,686,848 cubic feet in the amount purchased. 
Transmission and Distribution 

Extension of mains in the gas department during the year 
amounted to 144 miles of new construction and fourteen 
miles of replacements, while in addition 941 miles of mains 
were added through the acquisition of the Atlantic City, 
Peoples and County Gas companies, bringing the total miles 
in service on December 31, 1930, up to 6,011 miles. 

A pumping main for gas ep A to that section of the 
Bergen division lying between the Hackensack and the Pas- 
saic Rivers was completed by the laying of some five miles 
of mains between Rutherford and Hackensack, completing 
a line extending from the Harrison works. 

By the construction of the necessary new mains, service 
was extended during the year to Livingston township, to 
Whippany in Hanover township, to Trenton Junction in 
Ewing township, to Kingston in South Brunswick, Princeton 
and Franklin townships, and to Riverdale township. 

Some five miles of new mains were installed to improve 
pressures in the Essex and Bergen divisions. A new com- 
a house equipped with three direct connected seventy- 
ive horsepower compressors and necessary auxiliaries was 
constructed at the Caldwell holder station. : 
Work was started during the year on a 5,000,000-cubic 
foot gas holder at New Durham and on a new compressor 
house at the West End works, Jersey City. 


TRANSPORTATION FACILITIES 
Lines and Equipment. 
On December 31, 1930, Public Service companies were 
operating 49 street car lines, 208 motor bus lines, two fernies, 
and providing taxicab service in thirteen municipalities. 
Equipment on the same date included 1,592 street cars 
2,427 motor buses, 446 taxicabs, and nine ferry boats. of 
motor bus lines 156 were intra and 52 inter state. 


Consolidations i 
Simplification of the transportation organization was 
achieved during the year by consolidation of Schultz Manage- 
ment and Pennjersey Rapid Transit Company with Publie 
Service Interstate Transportation Company. System oper- 
ation of cars and buses is now conducted by Public Service 
Coordinated Transport, Public Service Railroad Company, 
Public Service Interstate Transportation Company and 
Public Service Interstate Transportation Co., Ine., the 
latter company owning a line operating interstate and New 
York State service. The managements of all four companies 
have been unified. ; 
No bus lines were purchased during the year. One inde- 
pendent bus operating in Hudson County was acquired. 


Extensions of Service 


Among the major extensions of service were: 


—the inauguration of a super-service bus line on Central Avenue, 
between Orange and Newark; ‘ 

—the extension of the Haledon bus line through Haledon; 

—the extension for the summer season of the Paterson-Browns_ bus 
line to Greenwood Lake and the addition of service between New 
York and Greenwood Lake on Saturdays, Sundays and holidays; 

—the inauguration of a New York-Philadelphia bus line ca the 
‘Jersey Limited’’; 

—the consolidation of the Union City and Weehawken Heights bus 
line to provide through service; 

—the extension of the Hopatcong line from Morristown to Newark; 

—the maintenance during the season of service—as part of that fur- - 
nished by line No. 108—between Newark and Jersey City and the 
pier of the Hudson River Day line in New York. 


Bus service was substituted for street car service, tem- 
yocerny suspended, on the Middlesex line between New 

runswick and Perth Amboy; on the South Amboy line 
between New Brunswick and South Amboy; on that part of 
the Kinney line south of the Pennsylvania Railroad. tation 
in Newark; on the Jefferson and Elmora lines in Elizabeth, 
and on that part of the Coytesville line north of Times 
Square, Fort . 

Garage Facilities 

The garage facilities of the Company were extensively 
added to and improved. A completely equipped garage, 
with accommodations for 100 buses, was put in service at 
Second River and Broadway, Newark; work was started on 
an 100-bus garage in Montclair; an addition to Elizabeth 
garage provided room for seventy-five additional buses; an 
addition to the Riverdale garage for twenty-five buses; an 
addition to the Union City car house for thirty-eight buses; 
and improvements at the Montgomery car house, Jersey 
City, for twenty-eight buses. Other garage buildings im- 
proved and extended were those at Perth Amboy, Plainfield 
and Westfield. A garage for the use of super-service buses 
was rented in Orange. 


Improvements to Buildings 

Other improvements to buildings included a large addition 
to the store rooms maintained at the Newton Avenue car 
house, Camden, which improvement permits the handling 
of all stores for the southern division from this one point; 
improvements to the heating system of the Palisades Avenue 
office building, Jersey City, and the construction of a new 
ticket booth and passenger agent’s office on the concourse 
floor of the Newark Terminal. 


Terminal Facilities 
Terminal facilities were added to and improved. 
A bus terminal was opened at 13th and Arch Streets, 





Philadelphia, which added greatly to the convenience _ of 
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assengers using South Jersey interstate buses. In New 

ork, a bus terminal was opened at No. 4 West Fortieth 
Street, two doors from Fifth Avenue, which has proved 
increasingly popular. A bus terminal was also established 
at Asbury Park, while a waiting room for passengers of the 
Paterson-New York line was provided at 203 West 33rd 
Street, New York, and one for Montclair passengers at 492 
Bloomfieldj;Avenue, Montclair, 


Taxicab Operation 

F On July 1, Public Service Coordinated Transport took 
over Yellow Cab, Inc., operating 294 cabs in Newark and 
suburban towns; Brown and White Cab, Inc., operating 
sixty-five cabs in Newark; Yellow Cab Company of Union 
County, operating seventeen cabs in Elizabeth and _ its 
suburbs; and Black and White Cab Company, operating 
three cabs in Elizabeth and Hillside. 

During the year arrangements were perfected for merging 
the three latter companies in Yellow Cab, Inc., and the 
merger became effective peg 1, 1931. 

As in the case of Yellow Cab Company of Camden, 
acquired in 1928, the acquisition of these companies was a 
measure of protection, and a further step in coordination. 

One hundred new cabs of the latest design were purchased 
during the year and substituted for outworn equipment in 
Newark and Camden. Management, operation and main- 
tenance of the new companies was coordinated with that of 
street cars and buses and economies thereby effected. 


Trackage 


Mileage of street railway track on December 31, 1930 was 

813.837. Extensions amounted to 1.195 miles. 
Equipment 

Three hundred and eighty-three new buses were added 
to the Public Service fleet during the year. Of these 180 
were of the gas-electric and 203 of the gas mechanical type, 
representing the latest developments in bus manufacture 
with engines that developed r cent. more power than 
the older t Bodies for 328 of the buses were constructed 
in Public ice shops. 

Sixty-two street cars were remodelled in company shops 
for so-called deluxe car service, being equipped with indi- 
vidual leather upholstered seats and with other improve- 
ments. 

Gas—Electric Street Carst 

Three gas-electric street cars for use on the lines of Public 
Service Railroad Company between Elizabeth, New Bruns- 
wick and Trenton were built during the year. They are an 
innovation in street railway practice and are expected to 
effect substantial savings by the elimination of overhead 
line expense. 

_ —_.______. Diesel Engine Experiments = i 

Experiments were continued during the year with a Diesel 
engine for bus operation, as outlined in the last report. 

Gasoline Storage and Distribution 

The system of gasoline storage and distribution referred to 
in the last report was put in operation in 1930 and resulted in 
substantial savings. Under it, gasoline for use in the 
northern division is delivered at Perth Amboy by tankers and 

umped into Crew-Levick Company tanks reserved for this 
mpany’s use. It is then transported by barge to the Pas- 
saic Wharf property, pumped into an 80,000-barrel tank 
erected by blic Service and distributed to the point of 
use by Public Service tank wagons. In the Southern divi- 
sion, gasoline is received in tank cars and stored in a Public 
Service tank on Newton Avenue property, Camden, and 
similarly distributed. During that part of 1930 in which 
the system was operative, 19,506,039 gallons of gasoline 
were distributed to 117 points of supply. Consumption 
for 1931 is estimated at more than 2,000,000 gallons a month. 
A fleet of twenty tank wagons is maintained. 


COMMERCIAL FACILITIES 


Commercial Offices 
No new commercial office buildings were constructed dur- 
ing the year. Particular care was taken in the upkeep of 
existing offices and all at the end of the year were in excellent 
condition. 
Telephone Facilities 


The “telephone table” system, which greatly increases the 
speed and convenience with which customers calls are handled 
was extended during the year to the Paterson, Passaic, 
North Hudson, Camden, Trenton and Englewood offices, 
making a total of thirteen offices now so equipped. 
addition the table equipment at the Montclair, Orange, 
Hackensack, Elizabeth and Bayonne offices was increased 
and improved. 

Customer Facilities 

The success which has attended the substitution of desks 
for counters in the customers service department of some of 
our offices, led during the year to the extension of the plan 
to the Trenton and Montclair offices. The change is popular 
with patrons and increases office facilities. 


Home Economics 


The work of the Company’s home economics department 
grew in extent and importance during the year. he con- 
tacts with women customers established are of value both 


In 





in promoting the use of gas and electricity, and in the main- 
tenance of good public relations. 


MAINTENANCE OF PROPERTY 
EXPENDITURES 
_ The condition of the property of the operating companies 
is excellent. The year’s expenditure for maintenance 
amounted to $12,881,147.32, while there was set aside,for 
depreciation the sum of $11,903,893.88. 
TRANSPORTATION MAINTENANCE 

Street railway track reconstructed with new rail during 
the year amounted to 7.233 miles, track reconstructed with 
the same rail to .270 miles. Overhead equipment was im- 
proved by the installation of twenty-five miles of new trolley 
wire. 

Work of car and bus maintenance carried on in Company 
shops was extensive. In addition to other construction and 
maintenance work, 2,025 buses and 910 street cars were 
painted, and 1,163 cars received general overhauling. 

INSURANCE 

Insurance in force on property of Public Service companies, 
as of December 31, 1930, amounted to $122,129,978.00, an 
increase over the amount in force on December 31, 1929, of 
$4,311,763.00. Owing to a decrease in the average rate paid 
from 20.04 cents per $100.00 to 19.30 cents per $100.00, the 
— of premiums paid for 1930 was slightly less than in 


PLANS FOR FUTURE EXTENSIONS 
PROSPECTS FOR NEW BUSINESS 

The result of the census for 1930 indicates the growth and 
yeoeress of the territory served by Public Service companies. 

he population of New Jersey as a whole increased by 
twenty-eight per cent., from 3,155,900 to 4,041,334, one 
of the highest percentage increases recorded among the 
States. The next decade, owing to public works now under 
way, or in contemplation, promises to show a continuance 
of this high rate of growth. 

Sales of electricity by Public Service in 1920 amounted to 
505,813,937 kilowatt hours; in 1930 they reached a total of 
1,701,815,456 kilowatt hours, an increase of more than 235 
per cent. Gas sales in 1920 amounted to 16,493,275,849 
cubic feet, and in 1930 to 26,272,546 560 cubic feet, a gain of 
more than fifty-nine per cent. Occasional business depres- 
sions have not in the past and will not in the future for long 
“a the progress of either New Jersey or Public Service. 

he way in which New Jersey has weathered the present 
depression indicates more clearly than ever the magnificent 
resources of the community and points to further growth and 
development, once the present temporary relapse is over. 

Public Service is planning, now as in the past, extension and 
improvement of facilities to meet future increase in demand. 

EXTENSION OF ELECTRIC SYSTEM 
Southern Division 

Negotiations have been practically completed for the acqui- 
sition of eighty-two acres of land adjoining the site of our 
Burlington generating station, to be ultimately used for a new 
generating station to supply power in the Southern division. 

The plan adopted provides first for the utilization of the 
space between the present station and the wharf line on the 
Delaware river, which will provide space for 225,000 kilo- 
watts of capacity. It is proposed to install immediately, 
for use in 1932, a 15,000-kilowatt high pressure exhaust 
turbine and the necessary boiler equipment. This will 
give an efficiency to the 33,750 kilowatts of turbine gener- 
ators already installed combined with the new 15,000- 
kilowatt unit to be installed, equal to the best generating 
apparatus in the system. 

At Kearny 

At Kearny Generating station, a 75,000-kilowatt turbine 
generator will be installed for service in 1932. In addition, 
improvements and changes to the existing boiler plant will 
be made which will enable the present boiler plant to produce 
the necessary additional steam for the new 75,000-kilowatt 
turbine generators. : 

Study and investigation of the practicability of mercury 
vapor boilers has lead to the decision to install at Kearny 
for use in 1932, a 20,000-kilowatt mercury vapor boiler 
and turbine. This is the first installation of this size in an 
electric generating plant and was decided upon after close 
analysis of the performance of a 10,000-kilowatt mercury 
vapor unit operating in a Hartford plant. Its use promises 
greater efficiency in the generation of power at Kearny 
and general application of such installations to the Public 
Service electric system will be of benefit. ; 

These two improvements will increase Kearny capacity 
from 214,500 kilowatts to 309,500 kilowatts. 

Rights-of-Way 

Right-of-way for transmission lines leading from the site of 
the proposed Sewaren Generating station to a right-of-way 
already owned, was bought during the year, for use when 
Sewaren is constructed. : 

Negotiations are under way for the acquisition of right- 
of-way for a 132,000-volt transmission line to extend from 
Trenton to a switching station to be constructed in Camden. 

TRANSPORTATION 
City Railway 

Work on City Railway, Newark, which upon completion 

will be operated as part of the Public Service Coordinated 
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Transport system, progressed during the year. Subgrading, 

retaining walls and bridges are practically completed in the 

two sections between New and Orange Streets; excavation 

and grading in the section between Plane and Summit 

Streets, and in that north from Orange Street have been 

be ard completed, and contracts for the work between 
ashington and New Streets are ready. 


South Jersey Transit 

Public plans are now under way for improving South 
Jersey transit conditions. An engineering committee ap- 
pointed at a meeting of interests on both sides of the river, 
ealled jointly by Governor Larsen of New Jersey and Gov- 
ernor Fisher of Pennsylvania, has recently made recom- 
mendations which are meeting with approval. They include 
rapid transit service by rail over the Delaware River bridge, 
connecting with the Philadelphia subway system on the 
Pennsylvania side of the river, and by subway on the New 
Jersey side to a bus terminal and railroad terminal later to 
be constructed in Camden. This terminal as proposed 
would have —" for the handling of some 75,000,000 
passengers a year. If these suggestions are carried out, not 
only will transit service to the communities affected be 
improved but a large saving to this company would be 
brought about. 


PERSONNEL 
EMPLOYES AND WAGES 

A total of 20,607 men and women were in the employ of 
Public Service companies on December 31, 1930, while 
wages and salaries paid during the year amounted to $40,- 
176,924.29. The morale of the organization continues to 
be excellent. The training of staff members and the pro- 
visions made for the welfare of all those regularly employed, 
which is a feature of Public Service policy, has brought 
ae results and is attracting to the service a high type 
of workers. 


DISBURSEMENTS ON EMPLOYES’ ACCOUNTS 

Including sums paid on account of its Welfare and Group 
Insurance systems and under the State Workmen’s Com- 
pensation Act, Public Service disbursed during the year 
for the benefit of employes and their families, a total of 
$1,169,132.55, an increase over the amount similarly dis- 
bursed in 1929 of $18,438.27. 

Welfare Plan . 

Under the Welfare plan, $59,893.67 was paid in death 
benefits, $47,560.42 in sick benefits and $340,131.12 in 
pensions, a total of $447,585.21. Administration expenses 
were $49,040.09. 

Health of personnel as indicated by department records 
ghowed an improvement over the previous year. 
among the force were 135, twelve less than in 1929, while 
get benefits were paid in only 924 cases as against 1,107 

1929. 

Eighty-three names were added to the pension rolls in 
1930, while thirty-six names were removed by death. The 
total number on the rolls on December 31, 1930, being 382, 
or forty-seven more than on Dec. 31, 1929. 

The dispensary maintained in the Public Service Terminal 
Newark, increased in usefulness. An average of thirty-eight 
treatments a day, for each of 301 working days of the year 
was given. Total treatments for the year amounted to 11,559. 

Group Insurance 
The number of employes covered by our group insurance 
lan increased by 972 during the year, the total number on 
Heosnhar 31, 1930 being 16,719. Total insurance in force 
on that date amounted to $40,747,400.00 an increase of 
$1,580,900.00. The average coverage per individual insured 
was $2,437.00. 

Insurance paid during the year amounted to $302,500.00, 
an average of $2,401.00 per policy. Deaths numbered 126, 
nine less than in 1929, and insurance paid to $302,500.00, or 
$22,000.00 less than in 1929. Premiums amounted to 
$330,297.26, of which $236,069.47 was paid by the insured 
and $94,227.79 by Public Service. 

Workmen’s Compensation. 

Industrial accidents in 1930 involving Public Service com- 
panies were less in number by thirteen per cent. than in 
1929, the total number for the year being 4,939. Payments 
under thc law, however, increased, amounting to $309,844.86, 
to which $7,404.37 beyond legal demand was added by the 
companies, so that the net increase in cost amounted to 
$21,671.64. 

WAGE AGREEMENT RENEWED 


The wage agreement with the employes of the Riverside 
and Fort Lee and the Port Richmond and Bergen Point 
Ferry Companies, which expired December 31, 1930, was 
renewed under the same terms and conditions, for a period 
of three years from January 1, 1931. 


BONUS PLAN FOR OPERATORS 


Although there was little variation in the number of street 
car and bus operators eligible for no-accident bonuses, 
both the number of men earning bonuses and the number 
with perfect records increased during the year. Bonuses 
paid amounted to $178,306.00. Of the 4,288 operators who 
on December 31 were eligible to compete, 3,849 received 
bonuses in one or more ot the bonus periods, while 277 had 
perfect records for the year. 


Deaths | 





EDUCATIONAL OPPORTUNITIES 

The educational opportunities offered Public Service 
employes were taken advantage of during the year by the 
largest number of students ever enrolled. 

Vocational training classes for commercial and financial 
department employes were inaugurated in March. Four 
hundred job training manuals were distributed among ledger 
clerks, meter readers and bill deliverers and collectors and 
assistance in their study was provided through local offices. 

One school for general training was established in Newark 
and another in Camden, and 473 employes were each given{a 
three-day course. 


FINANCIAL STATEMENT AND STATISTICAL IN- 
_ _. FORMATION 

Attention is called to the balance sheets and statements of 
earnings and expenses of the Corporation and its subsidiary 
companies which have been verified by Niles and Niles 
Certified Public Accountants of New York, and to the usual 
statistical information and other statements herein submitted. 

THOMAS N. McCARTER, 
President. 





COMBINED RESULTS OF OPERATIONS 
PUBLIC SERVICE CORPORATION OF NEW JERSEY 
AND SUBSIDIARY UTILITY COMPANIES, 


FOR THE TWELVE MONTHS ENDING DBCEMBER 31, 1936. 





COMORES TROVE . oc dc ccc ccecbsstnsnspapsinineeiinten $138,161 ,946.59 
Oo ting Expenses...........-.-.-..... $54,813 937.01 
EEL LL BITES 12,881,147.32 
Depreciation and Retirement Expenses_... 11,903,893.88 
PEER Gbns cccdcnanescncanuselibncaneen 15,152,623 .93 

——————  94,751,602.14 

Oo BS TR sind cncichaheadouunneboodtinnattin $423 410,344.45 


Income of Public Service tion of 
New Jersey (exclusive of dividends on 
stocks of operating utility companies)... $2,950,240.06 


oo cencececenoccce $708,821.47 
106,865.85 
267 ,729.68 


1,083 417.08 


1,866 ,832.06 
Hen-Qoere tingIncome of Subsidiary Com- o1.8 
n 

















CR iiiad 6h hd cpbkdbsadepeenuenns 877 614.10 
Credit Adjustments of Surplus Accounte— 
Public Service Corp. of New Jersey -_-_-- 7,818.11 
Subsidiary Utility Companies__....._. 492,412.81 
—_—————  2,744,677.08 
TEs hb vc cdicdswnaetnateennnckeneeineneane $46,155 ,021.58 
Deductions— 
Income Deductions of epee pr Companies— 
Bond Interest, Rentals and Miscellaneous 
Interest Charges. -~-~-..--...---.-.--- $12,292 ,526.63 
Income Deductions of Public Service Cor- 
Estevan on Ferpetenl’ Interest Beneing 
on Perpetua 
CRIUIIIIR. oc cnn decsininencwenepoe 1,115,100.48 
Interest on Public Service Newark Ter- 
minal Railway Company First Mort- 
Ghd DONG. ccics rascabraacdnengeoe 207 ,811.81 
Interest on Convertible 444% Gold De- 
debenture Bonds due 1948..-....-.---. 5.437 
Interest on Miscellaneous Obiigations--. 149 ,049.8 
Amortization of Debt Discount and 
oder Ceatiniesi Gicdeedees Bie io ~— 
t Jontractual uctions m in- 
+ mcrae eanueiepsnetl bi tia 11,027.76 
Dividends on Stocks of Subsidiary Utility 
Companies in Hands.of Public— 
Public Service Electric and Gas Com- 
of 6% Preferred Stock.......---- 3.183 ,199-31 
oN ee ae “= 15,991,719.50 
Balance for Dividends and Surplus----.-..--------. $30,163 302.03 
a - sreewses “fr f- Public 
vice Corporation of New Jersey— 
8% Censabealer Preferred Stock....-.- $1,722 a - 
7% Cumulative Preferred Stock.....-- 2,023 ,560. 
6% Cumulative Preferred Stock.---.-- 3,523 872.00 
oo” per Lp diy Annum Cumulative 845,360.27 
ita ac Re eS s£8,115,278.27 
Dividends on Co Stock of Pubiic Service Corpo ssseeaiibeainir 
ends on Common Stock o c ce ra- 
6G Of EW FE 6 noc ce cbtcieviingedatatacnaoons 18,506 ,244.64 
Net Increase in Surplus........... coe nceccenccccce $3 541,779.12 





PUBLIC SERVICE CORPORATION OF NEW JERSEY AND 
SUBSIDIARY UTILITY COMPANIES 


CONSOLIDATED BALANCE SHEET DECEMBER 31, 1930 


ASSETS 
eh CA, b.ccunncakwhadwcodendbe bad swéenmaeneahwk $626 418,670.53 
INVOOIINEN 6 cine deeds na coetandamaddeeneuasaneaniae 19,755,656.80 
Sinking Funds and Other Specia! Funds— 
SE PHO cL wonwékubocucssawees $150,015.33 
Other Special Funds... ..ccccussceccse 28 553.49 
_ 178,568.82 
Sees TN 6 cob cca cas adncoedaohosédanbekwamewee 1,233 961.25 
Current Assets— 
ENG is os dp utes sed ubcibedatahenah $21 504,262.94 
Marketable Securities..........-.---.-- 757 656.25 
WERE DORs oo k bi caccdseoiehbanuee 655,659.13 
ROGUE ROCSTTENO . « kctnsccsccsieowss 11,384,079 .90 
Inverest and Dividends Receivable_....-. 33,712 
Materials and Supplies...........-.-..- 6,451 ,374.75 
Miscellaneous Current Assets ...-.-.---- 283,135 
Purchasers of $5.00 Per Share Per Annum 
Cumulative Preferred Stock of Public 
Service Corporation of New Jersey Un- 
der Deferred Payment Plan_......---- 1,172,811.56 
———————_ 42, 242,691.36 
Deferred Charges— 
POGIEONER soe oad onacamnndew ae $768 511.74 
Vnaasetaned —— Discount and Expense. ote ory on 
neous Suspense..........---.-- f Y ‘ 
—_——_——————_ 11.089 007.20 





$700 ,918.556.52 
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LIABILITIES, CAPITAL STOCK AND SURPLUS 
Long Term Debt— 
Long Term Debt of ne Service Cor- 
poration of New Jersey_-------------- $18,636 ,008.00 
Long Term Debt of Openting Subsidiaries 
Controlled Throu pee Ownershi 16 ,803 ,742.84 
Long Term Debt of Companies 
eters Debt of Lemar Companies “Si 
‘erm Debt o mpanies 
Oentrolied Through Stock Ownership... 44,145,550.00 








Liabiliti $229 657 ,600.84 
Current cs— 
Accounts yy ee ev etbbebe wepsnese $2,981,122.70 
ee Wigit~ednmecosneeee 4,713 678.70 
Miscellaneous nt Liabilities.......- 8 474.62 
i crbstsnnsaavencbaosce 3,550,266 .43 
eieatees Rewwesd Vaabihiies-------- 71938:600.96 
neous Accru a ae d f 
R 13 844,740.56 
Premiums on Lae Pa sibicosccoce $2,964.60 
Retirement Reserve-_...-.-....---------- 64,401,850.13 
Contingency esery Lite badmanoce 763 642.23 
Unamortized Premium on Debt--.--.---- 5,465.03 
Casualty and Insurance Reserve--.-.------ 3,223 ,193.30 
Contributions for Extensions.-......--.-- 2 te eh 
neous Reserves.....--.-------- , J ‘ 
———————_ 71,328.542.46 
Miscellaneous Unadjusted Credits...-...-..---..---.--- 2,506,171.27 
Oapital Stock— 
apital Stock of Public Service Corpora- 
tion of New Jersey— ‘a 
Oommon Stock (5,503,128 Shares No 
TE VOR a caddunncipgwocpuecscen $149,928 493.63 
8% Cumulative Preferred Stock...-.--.-. 21,531,200.00 
7% Oumulative Preferred Stock.....-- 28 ,908 ,000.00 
6% Oumuiative Preferred Stock....-.-- 58,731,200.00 
3 “00 P er Share Per Annum Cumulative 
Preferred Stock (272,895 Shares No 
DE Vin wtavacstcdastaduudwivn 25,828 ,296.25 
$284 ,927.189.88 


Capital Stock of panies Not 
Controlled Through Stock: Ownership 28 930,200.00 





356 465,550.83 
Sales of $8. 00 Per Share Per Annum Cumulative Preferred 
Stock of Public Service Corporation of New Jersey under 
taboo a tabebdinedennaon wae 1,954 227.50 
Profit and end ST 
yo mag December 31, 1929-..-..--.----- $27 ,508 468.94 
Addition to ponepiue from intercompany 
sale of Service Coordinated 
Transport electric power plants and 
sé rk) badodumavbwrewewedse 7 612,468.02 
Sait $35,120,936.96 
Batenten from Surplus 
for Retirement Reserve $13, 500,000.00 
Deficit at date of acquisi- 
tion of affiliated com- 
a ae 993 .02 
13 ,500 ,993 .02 
21,619,943.94 
Net Increase Year Ending December 31, ° 
—_ — 9 maga of combined re- 3.541.779.12 
sults of o Dititddicimaddcadcws , 79. 
— ee 6 25,161,723.06 
$700,918,556.52 





ATLANTIC CITY GAS COMPANY 
INCOME ACCOUNT 
FOR THE SIX MONTHS ENDING DECEMBER 31, 1930* 
Operating Reven 














a a a a ses inch vie acalaniepasie $881,358.24 
Operating Revesus. RRO Se Sarat eae 504,136.85 
aol Copetine | SES TE CIEE cm ee ae Ne —$377.221.39 
i en. a cdneeotnahabonaiabess 1,030.54 
PRR LS I ae A ec Ca ae 78,251.93 
Income Deductions. ..................- -.-- RTE $315 'oa0 47 
I i wae ase 4 ’ 
Profit and Loss A — 
a of (oy Accounts (exclusive of dividends) 
Te ee ohm alumi licpanm 623.65 
Dividends on Capital Stocks— ala 
7% Cumulative Preferred Stock.... ._.. $30,870.00 
Dt Dist ctinwsataaddocuabweneae ¥ 
_180,870.00 
mee eerenee im Gubelnd. .. i... coccnccccacccsa cacnc $55,808.81 
5 july 1 wi 1880, acquired by Public Service Corporation of New Jersey as of 
™~ BALANCE SHEET DECEMBER 31, 1930 
Fixed Capital . 
it RR RRC NESTON | 
a i nod i cnbbebamudadconakawweena 1,517.000.00 
aR Se er eae a 979.69 
8 poss Pin hskchnpwikabieddeak dads ochéaees cue 6,837.00 
ERS Looe ee ae boresnsssseeoeser~>« 158.330 .00 
en emueeauintatonen, 94'019.84 
ncn concecccnnencnen 165,347.00 
neous es Lo wnt anca an anawden 10,000.00 
ee RT in UR 2 NG a 10,617.09 
Unamortized Debt Discount and Expense_._._._.......- 403 '039.58 


$10,610,319.04 


LIABILITIES, CAPITAL STOCK AND SURPLUS 
Long Term Debt 





(Sle ehhh he eae apoaatnelliadaa 116 
Neen Te ea a a a keuewenme ame 131,344.65 
Miscellaneous Current Liabilities..............-. ._- 29. 
i ee eee oak ‘mekonwbbaaabaon 43,085.70 
Nee me euw aces 42,050.11 
Miscellaneous Accrued Liabilities.................._.__— 3534.42 
I RN ee  bencaneenccnece 413,293.82 
Miscellaneous Reserves — “Gieditg 7777 7n nnn 109°121.93 
ellaneous Unadjus | ESR epee PER SP ; 
” Mi Oumnaiati a ed Stock weer 
‘umulative mered Stock....«c-- 2,000. 
Common  AIIO MRED coc wbensccance 1 55'009:05 
Corporate Surplus— sane saante 
Balance Jame Dds. cakben neice -$1,309,483.02 
Net Increase Six Months Ending Decer.ber 
a egg ile el sack ein nena ee 55,808.81 
ED SPOOREOREY BE, BUDO. a cccwcnnscctcntesencbe 1,365,291.83 


$ 10,610,319.04 








——> 


PUBLIC SERVICE,_CORPORATION, OF, NEW. JERSEY 














_BALANCE[SHEET} DECEMBER 31, 1930 
A SSETS 
Investm 
Securities ~_*" Subsidiary and Leased Com- 
ite ah hana obi inst ee eben oo Minne Abas Wineabied- ens $285 813,694. 
Ot — ete ah Vientiane inden Dhsiatas apap anathiven'e> 355 996.7 
Advances to Affiliated Companies___.__- 15,521,141.71 
Ns Ms casts ebananibliavedaswes uxia 83,479.80 5.774.313. 2 
rn cdi nebitebdbbnbawh dheesabeanawn oF ,300 
Sinking Fund— 
Sinking Fund of Perpetual Interest Bearing Certificates- - 683 ,624. - 
Current ts— | 
ST ieiahier enelilig =~ ---°-"-°-2-=""- $10 668.28 babi 
Notes Receivable. -0022222022222220272  680°000:08 eres 
fccest and Dividends Beccivabie,—---- £5:209.13 Bo Bit 
nterest an a ali 
Purchasers of $5.00 00 Per Share Per Annum > ew thet « 
Cumulative Preferred Stock Under De- pare : 
ferred Payment Plan__............_- 1,172,811. SOF" 33. 
Wotnateed tabs Olonnant and Gapenss. 6,586.09 ml 
Miscellaneous Suspense. --............- 54,948.53 , 
61,605.56. 
$336 016,221.32 





LIABILITIES, CAPITAL STOCK AND SURPLUS 
Long Term Debt— 
Perpetual Interest Baeting Coriicnten.. - -$20,111,910.00 
Caestinte 4%% Gold 





ebentures d 
bbe dvedbanteckbedesinewisauees 51,000.00 ; 
$20,162,910.00 
Current Liabilities— 
EE hv iietbinekabsciecdons $81,594.34 
Miscellaneous Current Liabilities... - 35.67 
OE _ apa eee 210,064.09 
Miscellaneous Accrued Liabilities. .__...- 70.69 
— 291,764.79 
Reser ves— 
Premiums on Capital Stock._..........- $1,179,545.13 
Contingency Reserve. .................- ,000.00 
Siscaliancous Unedjusted Oredita” ~~~ 316.82 
neous Unadjusted Credits... - ° : 
1,915,436.37 
Capital Stock— 
ommon Stock (5,503,128 Shares No 
RE Ca er rep pea. $149,928 ,493.63 
8% Cumulative Preferred Stock._.... -- "531, 
7% Cumulative Preferred Stock... _.- 8, 
6% Cumulative Preferred Stock...._.-_-- 75,117.700.00 
$5.00 Per Share Per Annum Cumula 
Preferred Stock (272,895 Shares No Yan) 25,828 296.25 
—_—————— 301 ,313 689.88 
“a of $5.00 Per Share Per Annum Cumulative Pre- Leall 
rred Stock Under Deferred Payment Plan___.-------- 1,954 ,227.50 
Profit and Loss—Su 
Balance December 31, 1929-...--___---- $6,890,629. 
Net Income Year Ending Dec. 31,1930... 40,399,049. 
$47 ,289,679.08 
ee OB Bs oko a dn dwwtdsiecen 7,818.11 
$47 ,297 497.19 
Deductions from Surplus— 
Release and discharge of debt of Public 
Service Coordinated Transport- ----- 10,000 ,000.00 
$37 .297 497.19 
Less Dividends Paid During Year__._-_-- 26,919,304.41 
Balance Profit and Loss—Surplus December 31,1930.. 10,378,192.78 
$336 ,016,221.32 





PUBLIC SERVICE ELECTRIC AND GAS COMPANY 
INCOME ACCOUNT 

















FOR THE TWELVE MONTHS ENDING DECEMBER 31. 1930 
Operating Revenues— 
precise her ag pois ake pabiee ds ha manitten $67 269 $514} 
as De I IS ib oh shh rts eeesatid pinned aaa R m 
el $97 517 662.14 
Operating Expenses— 
lectric Department---_---- $19,381,684.92 
Gas Department-.-.-..-.--- 12,454,974.41 
$31,836 659.33 
Maintenance— 
Electric Department------- $4,733 ,802.62 
Gas Department. -....---..- 1,656,552.49 
6,390,355.11 
Retirement Expenses— 
Electric Department-----_-- $6 676,669.03 
Gas Department-.-._...--- *) 464,255.07 
8,140,924.10 
Taxes— 
Electric Department------- $8 268,395.43 
Gas Department---...--.-- 3,953,940. a 
12,222 ,335.76 
Operating Revenue Deductions— 
Gas De eo ag S caeane “$39. $29. 703. 30 
as Department-.._...-.-. 
, a 58,590,274.30 
Operating Income— bi 
lectric Department--_----- a ($ 308,799.41 ' 
Gas Department. ......-.-. 0:618,588.43 





$38 ,927 387.84 
Non-Operating Revenue---_-_- : 


$2 ,623,770.60 
Non- gad Revenue De- 


PINS wnt s endcuanceses 29,304.53 tae & 
NOIR Te keke scene eeoname 2,594 466.07 
Cee asa bboeheeanow es $41,521,853.92 
Income deductions (Bond Interest, Rentals and Miscel- Pa 

i rrr Ce et ok ceebadseusccudaeene 19,423 512.64 
Fe Nn cick Ou Re hme hi $5i,098,341.27 
FTE aibas at Retgle Accounts (endiusive of dividends) Sal 

o 
ln leprae comesade mace 284,007.27 


$31 ,383,338.54 








Dividends on Outstanding Stocks— 

Paid to Public Service Corporation of New Jersey: __ ea 
NINN I ee ,957 479.75 
7% Cumulative Preferred Stock......-.- 398 .589.50 w oe 
6% Cumulative Preferred Stock....-.-.- 236,750.19 «i ott t. ad 

$36,592,819.44 —, : 

Paid to Unaffiliated Interests: , 
Pa Soh nee 20.25 
7% umemeeive pregered geock ee iaee. 9 18h tao ae ; 
6% Cumulative Preferr a i : ° : 38.776.449.50 

Wet Decrease in Surplus... .. 2 02sce econ nce ccsdeccowecs- $7 ,393,110.96 


* Includes $201,564.90 Camden Coke Company Retirement Expense. 
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PUBLIC SERVICE ELECTRIC AND GAS COMPANY BALANCE SHEET DECEMBER 31, 1930 
CAMDEN COKE COMPANY Seon Cimte ASSETS 92,074,068.88 
SII sai ints eis ea hie to sites en thin hairctns exctiel ts eaten tie ys ,074,063. 
CONSOLIDATED Le DECEMBER 31, 1930 i ee eer ee eee 28.75 
Fixed Ca ETS Sinking Dd occlnchinkhascahasudbanees baaukacbudeaicn 45.00 
pital— Ss PN 6d ddntaudatiddumieanccoedvamiduhnin 1,352.73 
Balance December Aan a ere OK Se CS eto candi ge ghana eieapenadepaapeninabetps eared s o's: 16,706.07 
— Year Ending December 31, DETTE... atondocnduecesnecacoapucane 40006 -95 
+ ----------------------------- 46 798,325.08 Materials and Supplies. --- -------- 22-222 2222222-22--- 37,183.58 
Ra icin aiden dah laine cei k o wedins ak $347 ,564,699.31 Miscellaneous Current Assets...................--.-.-- 1,800.00 
Less Property Written Off During Year 5,214,026.09 Prepayments epee aendoiatep pons Beaonnncnnnencereness 73:396:30 
Balance December 31, 1930____._____ : namortized De iscount an xpense........--..-- ’ 
PbS Ber ber 31, 1930 $342,350,673.22 iscellaneous Suspense. ..................---------- ee 6, -00 
c Service tion of New 
6% Cumulative Preferred stock $1,212,960.00 $2,305,530.89 
secur Lod oO panies_...__ 29,350,618.61 
vestmente-n- =e nnn eno 7 a a1 ero 50 506 008 60 LIABILITIES, CAPITAL STOCK AND SURPLUS 
ities ise. sndv'an ersten tvinfter aon cies 38. TER Oe ee | Be BR Bis onc cndccdnccwkaceccsubssencdsnncnne $906 .900.00 
ae As en ene icadksawencandaavcusseeas ouncde nia 40, .00 
a SSE, a a el ae eee $599,503.84 Pe cca rcncnoneuidebcosenbabusehanane 5,261.46 
siibent neous og ee PE a thin ative tres am 15,993.21 Consumers — ie hicsh sa aceieeeanthias ts dacinh ws htean oes Km eevee tide 19,9002 
Pea Khktinncacmancas a 26,823.40 iscellaneous el MEEEEnccascnacusdsabondannn »215.43 
CE ee Ee Ce itt tiendpctendvicdaaccuccammbitadbwwn 10,077.35 
Current Assete— pL RRR RSE SSS I ET kT ORE 12,941.67 
aliiiall Mile cea bisteay a ip o'er ateto'e ai dick on $9,710,255.49 Miscellaneous Accrued Liabilities................-.--.-- gto. 
Notes Receivable... .............._..- 442. Po” Rt Oar Cremer See 207 365.35 
ts Dit. tnnesemhewnee 10,907 ,046.87 DECUMOUED TUNE VOB sc nc ccccensccccc cc ccccucscucece 19,510.82 
Interest and Dividends Receivable_____ 203 350.27 iscellaneous Unadjusted Credits..............-..---- 1,177.67 
Materials and Supplies___._...._______ 4,918,586.78 Capital Stock— 
neous Ourrent Assets._._._____ 9,985 25.933,666.86 oe bag ee yt San. a (No par) S858 B58. 0 
.933 ,666. mmon Stock (No par).........-.--.--- ; 
Deferred Ao ae Be 988 358.00 
EL aioe nae ee $184,076.60 Corporate Surp! 
Uetunrtined Debt Discountand Expense 7,467,703.89 Balance Desenhar op SEE es $85,473 .22 
Miscellaneous Suspense..........____- 1,978,804. 9.680.884.97 Net Increase Year Ending December 31, 1930 10,641.32 
$427.287 439.19 | Balance December 31, 1930-.-... -.---------------- 96,114.54 
LIABILITIES, CAPITAL STOCK AND SURPLUS $2,305,530.89 


Lond Term Debt— 





Mortgage Gol 
Bonds, 5% Series due 1965_-_...___- $22,300,000.00 
st and Refundi Gold 
Bonds, 4%% Series due 1967__..___- 45,000 ,000.00 
and nding omaee Gold 
Bonds, 414 Zo Series due 1970_______- 20,000 ,000.00 
hn Ry eR PO 
way mpan A rs e 
Bonds due 1 35 Chain pee manne nt .000. 
Bonds of Companies_......__- 21,728,100.00 
Real Estate Mortgages__._.......___- ,926 097.50 
Advances for Construction--......._.- 27,215.37 
$116,981 412.87 
Current Liabilities— 
Accounts Payable__..............---- $1,.514,877.72 
mers’ Deposite_-......._.....-- ,508 ,606.17 
Miscellaneous t Liabilities._.__- 


:. | i Skea aa ae 
RUGTONS AOCPUGE . nnn cn coca sc coccewe 3 
iscellaneous Accrued Liabilities. _____ 651,172.42 


11,113,713.78 





Reserves— 

Retirement Reserve_--.-_..-----..-... 
Casualty and {nsurance Reserve______- 
Miscellaneous Unadjusted Credits____- 
Miscellaneous Reserves_..........-.-- 


Capital Stock— 
blic Service Eloctric and Gas Company— 
oS EES Ee $161,500,000.00 

7% Cumulative Preferred Stock. __ 

6% Cumulative Preferred Stock____- 

Camden Coke Company-.-.-_.-....--- 


Profit and Loss—Surplus— 
Balance Scommieee'’ FS eae 
a | — Year Ending December 


$45,562 307.76 
1,432,812.28 
2,272,653 .77 
3,094,438.59 





52,362,212.40 


20,000 .000.00 

51,739 300.00 
400 

233 239,700.00 





$20,983 ,511.10 


7 393,110.96 
13,590 400.14 
$427 ,287 439.19 











viet od GAS COMPANY 


COME ACCOUNT 
FOR THE TWELVE MONTHS ENDING DECEMBER 31, 1930 














CR OE BONRTEEE . o iccmcasncccccncccenscceccnsseese $443 347.30 
Operating ED SPGRIINIE o wc ccc cccccccccccaccance 290 669.55 
i end otedecadddwcbcpnanonscenasee ® $152,677.75 
RE SE ibcicrasecccchunwucenancvsésedstiocbnn 53,441.74 
EE an iene eine bam kaw pe einde-omet $99,236.01 
Profit and Loss Accounte— 
Adjustment of oe gr Accounts (exclusive of dividends) 
DE TGs yc Aan eek dad becantnsnotennraha keen ome 11,852.31 
$111,088.32 
Dividends on Capital Stocks— 
aed No Par Gamulative Preferred Stock. $57,247.00 
DN SONI. it oe ca cleines ds Ria ae dong Sidhe Sere tices 43 ,200.00 
a 100,447.00 
ae TS FE GR a bo hectceccccaccscocncs $10,641.32 





PEOPLES GAS COMPANY 
INCOME ACCOUNT 


FOR THE SIX MONTHS ENDING DECEMBER 31, 1930* 











OROPOAINE TRAVGIIEE 6. 5. os ene recesiwne cccdanseccdbeva $328,665.88 
Operating Revenue Deductions..............-..-.------ * 192,702.45 
CE Sea nds cause siatiecensdvocsdudsacivaw $135,963.43 
Re a em 82,725.06 
it ie ntnes hn wnewdibennweond dae eel $53 ,238.37 
Dividends on ° Capital Stock— 
CE tiie cuvcencwsdccendudasccuntunedsnnwie 25,000.00 
pe $28 238.37 





July 1 


ASSETS 
I CE i ic cikadochwddnndabuncdiakbebwbatacnee 
TI i, canccheesnnedbsatlunevedumeteaweeess 


pS ee er er 
npn Current Assets 
EE oo can cbdebhartkn ganar noes neensetiott 
Unamortized Debt Discount and Expense_-........-.---- 
Miscellaneous Suspense. -..-...........-..-------------- 


BALANCE SHEET DECEMBER 31, 1930 


* Te by Public Service Corporation of New Jersey as of 


-- + 
oo 
_ 
~I 
_ 
_ 


Room SRSm aad 








Long Term Debt 
Advances from Other Corporations... ..........-.-.---- 
Accounts Pa om Lh, MOPAR bbtbonberebdaddsunds ob - 
Ce BNI, og i Dade bo deemosdbc nsscsssdeseTavs 


I an nea asatann sampaenme cineca 
Miscellaneous Accrued Liabilities............--.--.---- 
Retirement ResePve. ...ccccccaccccccccccecccccccccess 
Miscellaneous Reserves--.--.....-...-..-.-.-------------- 
Miscellaneous Unadjusted RE os cncosv ct sdbstnnwes 
Capital Stock— 
os samen, Stosk (No par) 
rpora urplus— 
Balance June 30, 1030......-.---csee-e- 
Net jpcrease Six Months Ending December 


$248,948.73 
28,238.37 











Balsnce Tepemshel Si, BGG. csc ccccncdccccsvsnessns 


ae 
RS. 


: Ses 
8 Reseseusee 


23 


2. 
o he 
Se 

i) 


277,187.10 





$3 ,.732,749.20 








and Fort Lee Ferry Company, fm wy | 


ment Company, New York Har eal 


PUBLIC SERVICE COORDINATED TRANSPORT 


Public Service Interstate Transportation injersey Hapa ‘tr weedy Easesstate treme 
ans mpany, Po 
Estate Company, Peoples Elevating Company, 


tation Co., Inc., 


mond and Bergen Point Ferry Company, Hi 


Inc., Yellow Cab Company of Camden. 
INCOME ACCOUNT FOR THE TWELVE MONTHS ENDING DECEMBER 31, 1930. 






Public Service Railroad Company The Riverside 
land Im 
Yellow Cab, Inc., Brown and White Oa 


‘ove- 





Public Service 
Public Service Interstate Public Service Other 

Coordinated Transportation pa ilroad Affiliated 

Transport. che 9 yy y. Companies. Total. 
re er - saa h eb ekoon shobalosnnsnddeensewduebenae $29,565,070.37 $4,711,692.72 Goo :749.68 $4,484,400.26 $38,990,913.03 

I i kc aaa sl ciel npn ie ite in eh legend te aca tale can ed $16,091,349.64 $3,513,615.09 $58,082.54 $2,704,764.86 $22,367,812. 
oe 22 oo. 2 eS Suda kows Ooob bc khan ene tenawencbduas 4,799,850 .36 847,740.25 60,506.43 ret 971 +e 6,395,068.3 

I ae alba nabnduawnaneadien a awa ema 2,675,385.37 Pe OY a es ees 3° "682.2 


ew we OOO 





370 682.34 131,160.55 46 ,040.92 180: ot py 








263. 42 
2:728,675.05 























pect Pe SPIES Scititacctacccdicdnntedaten sabentanes $25,937 ,267.71 $5,057,380.83 $164,629.89 $4,014,540.56 $35,173,818.99 

EE PL Ee EE ENE TARE EN Oe ENE $3 627,202.66 *$345,688.11 $65,119.79 $469,859.70 $3,817,094.04 

wa -Operating Income (Exclusive of Dividends of Affiliated Companies) .. 145° 463.04 2,448.52 1,832.99 134,696.89 284,441.44 

CE TREE. ns ce Cnn teens ne cubs bbes ab chndescésgnneeigineniwhernses $3,773,265.70  *$343,239.59 $66,952.78 $604,556.59 $4,101,535.48 
Income Deductions (Bond Interest, Rentals and Miscellaneous Interest 

CO oi oc oe ce SU Ssh kb as ckSeatdoewsetesocnvenssasshasnateee 6,765,201 .52 81.37 95,095.69 84,419.78 6,944,798.36 

i Pe CE onthe ciate nhokwendae wbtimeabaeeeens *$2,991,935.82 *$343,320.96 *$28,142.91 $520,136.81 *$2,843,262.88 

zProfit and Loss Accounts (Excluding Dividends)... ...-.---...---..-- «160,614.76 «25,741.06 x2,168.51 x7 ,662.55 x196,186.88 

Surplus (Before Dividends) . . . . . nc ccsccccccccccccccccccsccccccceccs *$2,831,321.06 *$317,579.90 *$25,974.40 $527,799.36 *$2,647,076.00 

Intercompany Dividends. <<< s<cocccscccccccccccwcasccccccseccesses DEGREE... e4ebceideas: Neseweene 444,50450 .  §-enavniiee 

*$2,386,807.06 *$317,579.90 *$25,974.40 $83,285.36 *$2,647,076.00 

Distdends paid Uneliiliated interests (Directets).. << cccccscccentevces ||) eabhddne))' “bubacin  aweowese 286.00 286.00 

Net Increase or Decrease in Surplus..........-.-...--------------<-- *$2,386,807.06 *$317, 4g? A *$25,974.40 $82,999.36 *$2,647,362.00 


Fectades Yellow Cab, Inc. and Brown and White Cab, Inc. for six months en 


December 31, 


ding 
edit. zDoes not include release and discharge of aos in the amount of $10,000, G00. 00; profit from sale of Railway electric properties 


xOr 
$7, 612 46! ry 102 and $13,500,000.00 set aside out of Surplus and placed in ‘Retirement Reserve. 
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PUBLIC SERVICE COORDINATED TRANSPORT 


Public Service Interstate Transportation Company, Public Service Interstate Transportation Co., Inc., Public Service Railroad Company, The Riverside 
and Fort Lee Ferry Company, Pennjersey Rapid Transit Company, Port Richmond and Bergen Point Ferry Company, ,Highland 
Improvement Company, New York Harbor Real Estate Company, Peoples Elevating Company, Yellow 
Cab, Inc., Brown and White Cab, Inc., Yellow Cab Company of Camden, 


CONSOLIDATED BALANCE SHEET DECEMBER 31, 1930. 





ASSETS 




















LIABILITIES, CAPITAL STOCK AND SURPLUS 
































Road and Fixed Capital— Funded Debt Unmatured— ~- 
eee Beets) 1006, ..-- $134,509,832.73 Mortgage Bonds-.--.---..---.---.-.- $27,184,016.00 
woe TO a 7,241,200.72 Mictiapsews Obtenusan: ga 
be eee poner ereneennncinnses ——— Real Estate Mortgages... ..-..- 415,392.23 
0 a ee er $141,751,132.45 vances for mstruction.-.--.---- ° . $28,577,554.47 
, . 4 
coche * ———_ 1,222.810.01 | “Publis Service Gosporation of New J 375,000 
,222,810. c ce on of New Jersey ,000 . 
Investments - - oe, en - a Pa a _ 241'879.78 | Non-Negotiable Debt to Lessor Companies— 
oo Ra ea aaa a 1792.47 Bonds of Lessor Companies Issued for 
SESE SE a a ee 1,197 ,106.62 Construction Expenditures--.._...-- 1,643 ,000.00 
t Assete— Current Liabilities— 
TN a embmeinne $1,091 ,639.03 Accounts Payable....-..........-.--. $1,516,386.50 
Figeee ROC VBIN- ~~. - «5 = —— oso == 413.p40 51 Tex Liability. soon 193°754.03 
Cae eo tand Rents Receivable 432-11 hagued Intent, Dividends and’ Stents oe 
Materials and Supplies._.......------- 1.279 305 5 PAYED. .cccccsccescoecceescceccce 436,625.70 2.158,041.46 
Ft Seen aan aneseocoessonce 2,896,940.21 | Deferred Liabilities. ....---..----------- 1'060;834.99 
Deferred Assets 560. Reserves— 
Deferred Chargee—- = S—Ssts~—SS~<—S Accrued Depreciation—Road and Equip- $18,302.300.77 
and Premi di oie i we aw inaiis 5 
~ § 1upetinmmeae fe Premium on Funded Debt. ....222~--- 5°465.03 
t on Funded Debt._.....--.-.-.-- 211,504.19 Casualty and Insurance Reserve---.-.-..-- 1,790,381 .02 
Cae wv ee an oaasonenes — 476,891.07 Mi oe —~y Soave eR ae 1S 201 7a 
ee ee — 20,384,907.03 
Capital Stock— ne 
blic Service Coordinated Transport... $79,223,130.00 
Public Service Interstate Transportation 
ARE Ee aS ae 90.00 
Tho ki ide and fen tae. erry Coun: gene 
e Riverside m- 
Wiis alte tates 
en Po erry 
Compe EET SE RES: et TEES SES. 40,000.08 
Highland Improvement Company ---_--- 19,100.00 
° se les } 44 Company --....----- 38 0-8 
hers oo ge ear emetmmameaaamra — 80,606.261.9¢ 
te Surplus— 
Balance December 31, 1929----_-.----- *$100,731.54 
Net Year E December 31, 
Pb sabsbauédausistnokscscassuene 2,647 362.00 
Co Ee En a Te ee *$2,748 093.54 
Additions to Surplus— 
Release and discharge of 
debt to a ~~ 
Corporation o' ew 
abe ed $10,000,000 .00 
Additions to Surplus 
from intercompany 
sale of Public Service 
Coordinated Trans- 
port electric power 
plants and properties 7,612,468.02 
$17,612,468.02 
Deductions from Surplus— 
Deductions from Surplus 
for Retirement Re- 
COD... civnnadnwnwecis $13,500 ,000.00 
Deficit at date of ac- 
quisition of affiliated 
company dissolved - - 993 .02 
$13,500,993 .02 
—_—_———_ 4,111,475.00 
Balance December 31, 1930.......-.. 1,363 ,381.46 
$136,168 ,980.44 $136,168,980.44 
* Deficit. 


i 





i 





NILES & NILES 
Certified Public Accountants 
165 Broadway, New York 
Henry A. Niles, O.P.A. Henry A. Horne, C.P.A. Ernest N. Wood, C.P.A. 
53 State Street 


Boston 
CERTIFICATE OF ACCOUNTANTS 
New York, February 11, 1931. 
We have examined the books, accounts, and records of the 
Public Service Corporation of New Jersey and of its sub- 
sidiary companies for the year ending December 31, 1930. 
We Certify that, in our opinion, the combined income 
and profit and loss of the Public Service Corporation of 
New Jersey and its subsidiary utility companies for the 
year ending December 31, 1930 is correctly shown by the 
statement on page 39 [pamphlet report], the income and profit 
and loss for the year ending December 31, 1930 of the com- 
panies which operate, respectively, the electric, gas, and 
transportation utilities is correctly shown by the statements 
on pages 44, 46, 47, 48, and 49 [pamphlet report]; and the 
balance sheets as of December 31, 1930 of 
Public Service Corporation of New Jersey and its sub- 
sidiary utility companies (consolidated), 
Public Service Corporation of New Jersey, 





Public Service Electric and Gas Company and Camden 

Coke Company (consolidated) , 

Atlantic City Gas Company, 

County Gas Company, 

Peoples Gas Company 

Public Service Coordinated Transport, 

Public Service Interstate Transportation Company, 

Publie Service Interstate Transportation Co., Inc., 

Public Service Railroad Company, 

The Riverside and Fort Lee Ferry Company, 

Pennjersey Rapid Transit Company, 

Port Richmond and Bergen Point Ferry Company, 

Highland Improvement Company, 

New York Harbor Real Estate Company, 

Peoples Elevating Company, 

Yellow Cab, Inc., 

Brown and White Cab, Inc., and : 

Yellow Cab Company of Camden (consolidated), 
shown on pages 40-41, 42-43, 45, 46, 47, 48, and 50-51 
[pamphlet report] are in accordance with the books, and 
correctly show the financial condition of those companies 
at that date. 

NILES & NILES, 
Certified Public Accountants. 








PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES» 
LONG TERM DEBT—DECEMBER 31, 1930. 























ding. \"Sating Fund | inthe Hands 
x : in u n a 
a meen. 5 Caen Holdings. of Publte. 
Public Service Corporation of New Jersey 
Perpetual Interest Bearing Oertificates of Public Service Corporation of New Jersey. 
Fidelity Union Trust Company, Trustee. Rate 6%. Interest Payable May and 
hina a a itiin eo knn dia bemnd we adivwsnc decieuecadcmanes $20,200,000.00} $20,111,910.00) a$1,526,902.00) $18 ,585,008.00 
Public Service Corporation of New Jersey Convertible 44% Gold Debentures. Due 
February 1,1948. Fidelity Philadelphia Trust Company, Trustee. Interest Pay® 
Se ee SO ss Sincdacocdenddebcanhesnddueudadaunkuawseneus 43 ,689 ,000.00 51,000.00 151,000.08 
Total Public Service Corporation of New Jersey__.....___________________ $20,162,910.00! $1,526,902.00! $18,636,008.00 
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Intercompany & Amount 
Authorized. Outstanding. Sinking Fund in the Hands — 
Holdings. of Public. = 
Public Service Electric and Gas Company 
Public Service Eiectric and Gas Company First and Refunding Mostenge Gold Bonds 
My wines ae pam Oh apex Fidelity Union Trust Co., Trustee. Interest Pay- $50,000,000.60 
Public Service Klectric and pau Cia pla “Gad Rahanding Miorigags Gold Bonds #°°-000.000-00] $22,300,000.00 %$22,300,000.00 
4k Payable June med ene Fidelity Union Trust Co., Trustee. Interest 100,000 00 
e June and December - ----.-------.---.-.-.--.---.---------~----.---- ,000,000. ,000,000. 000,000. 
Pui wice Hiseeris' ana Gas Osan inpany First and Refunding Mortgage Gold Bonds 45,000.000.00 *45,000,000.00 
4}5% Series Due February 1, 1970. Fidelity Union Trust Co., Trustee. Interest iadaéilied os _ 
Public Be ervice Newark Peeminal K tatnay Caussiy 6% Vass Marianas Pas i. pcm ppt Rylan ee 
q on Trus Trustee. Interest Pa ie June and ,000 ,000. ,000,000. b$475,000.00! ; 000. 
poe A A a a Co pene Bippepepe prolapse yg 
y uaran t rus nteres yable June and Decem ,000,000. 18,617,500. ,000. uy 
Light, Heat & Power Company 5% First Mortgage. Due June 1, 1938. $17 500.00 000.00} *17,934,500.00 
New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June and ssieies sd 
North a eee Higet & Power Company 5% First Mortgage. “Dus October i)" a ae See 
ben 938. w Jersey Title Guarantee Interest Payable April 2.000 00 
Mid Mtleees E ilectié Light & Power Company oy ha e. 2 nd daauary 1. peri 2,000 ,000.00 dl ,633 ,000.00 2367 ,000.008 
2 Trust est Pa e ~- Ee an ,000. ,000. ,000. 
Princeton ht, Heat & Power Company First and Refun ear 5% EGR A00.48 €21,000.00 *160,000.00 
oa nd Gold en ez 1, tay © Chase nae tio: Bond of 00 - 
. Interes yable February and August-.-.-.....------.-----.-. 250,000. ,600.00 244 600.00 
Real Estate Mortgages... ---.---.-.----------------------------------- +--+ == ee 2,926,097. 80 12,926 609° 
STE BOE COU bw Sn ebdeccccen cde dkncudndddencancondsccauantusneies 27,215.37 .." 927'215 
Total Public Service Electric and Gas Company- ---.-..------------------- $116,981,412.87| $3,389,000.00/$113,592,412.87 
Companies Leased by Public Service Electric and Gas Compeny, 
Newark nsolidated Gas Company 5% Consolidated Mortgage ue December 1 
1 Fidelity Union Trust Company, Trustee. Interest Payable June and $10,000 oa 
Newark Gas Company 6% Wirst Mortgage.“ Dus April 1, 1944." National Newark and) “* el piipacoraenigs Diehseusvenenante 
Essex Trustee. teres able July, Octo anuary, o-- :000,000. p .700. i 999,550. 
Selle RE See Rt Shee aE Catal weasel eseane] | aaa 
ersey ie Guaran n eas” tak De ,500,000. 500,000. #10,500,000. 
New Brunswick Light, Heat & Power ‘Gieneay’ 40 First Due December 10,500,000.00 10,500,000.00 
ei: Fidelity Union Trust Company, ustee. inves. ‘Payable June 15 500,008.00 
Ridgewood Gas Company 5% First Mortgage. Due June 1, 1925. Ghase National writ eaebaseeents "500,000.00 
Bank of New York Interest Payable June and December ----.--.----- 100,000.00; 100,000.00 
Ridgewood Gas Company 5% Second sy Due all 1, 1925. Fidelity Union 
t Co., Trustee. Interest Payable April and October------.------.----.---- 100,000.00 85,000.00 
—— % Passaic Gas & Electric Company 5% Consolidated yoo yee 
a: The Paterson National Bank, Trustee. Interest Pa io September eee 5.000 on 4.nne.éee 
Edison Biocteic ijaminating Go “Compa: ny of Paterson 6% First Sk ee aiy 1. eo passat SAE ATOSS 
1925. The Paterson ations! Bank, Trustee. Interest Pa mt ie saneeey, and at 600,000.00) 585,000.00 
Passaic Lighting Company p% Consolidated Mortgage. Due Guaranty 
Trust Co., Trustee. Interest Payable May and November-.-.-.-.-.-.-...---..------ 450,000.00 316,000.00 
South ey SO Electric & Traction Se gy % First M ge. Due March l, 
delity Uae Trust Co., terest Pa ule! Sept emer and March| 15,000,000.00 12,994 000.00 “9,487 ,000.00 
Trenton Gas & Electric Dompeny 67, 5% aa Mortgage. ue 9. Chase 
National Bank of New York tee. Interest Payable Mach ee Se tem ber - - 2,000,000.00 1,998,000.00 £41,998 000.00 
Somerset, Union & Middlesex Lighting Company 4% First Mortgage. Due December 
1, 1943. Fidelity Union Trust Co., Trustee. Interest Payable June and December 2,750,000.00 1,974,809.37 e573 809.37} 1,401,000.00 
Central Electric Company 5% Consolidated Mortgage. Due July 1, 1940. Fidelity <= 
Union Trust Oo., tee. Interest Payable January and July---------.------ 750,000.00 750,000.00 {20,700.00 8729 300.00 
Plainfield | — & Electric Light Company 5% General Mortgage. Due April 1, 1940. 
Guarant , Trustee. Interest Payable . April and October---....----- 500,000.00 500,000.00 #500 000.00 
—_ ~~ sot Lighting Company's 5% ve Mortgage. Due February 1, 1939. Fidelity 
Interest Payable February and August..-......--- 150,000.00 150,000.00 [c21,000.00 *129,000.00 
The — & a. Compan of Bergen County 5% General Mortgage No. 2. Due 
November elity Union Trust Co., Trustee. Interest_ aa May 
and nl BL, yt ds ia sh ih gai ii vn Sel nanan eae aman aan aii ame 5,000 ,000.00 3,463 ,000.00} 1,846,000.00} (41,617,000.60 
The = & Electric Company of Bergen County 5% General Mortga -1. Due 
ape 1, 1954. Chase National Bank of New York, Trustee. came Payable 
SP STII sss. cnsnametiiduse pceaaibnidinelinlmiiideiin ienthatmnatemiiieeadeeinmiuiante 5,000 ,000.00 37,600.00 37 ,000.00 
The G27 & Electric Com pony. of Ber Bergen spe: Me Consolidated Mortga Due 
June 1, 1949. Fidelity Union Trust Co tee. Interest Payable une and 
EE. + .cicdcapnrabnchantimehbinenicxeatbbatpiibchatatennmekebmada ad 1,500 ,000.00 1,443 ,000.00 41 ,443 000.00 
Hackensack Gas Light Company 5% First Mortgage. Due a 1, 1934. Interest 
Payable July and January at iidelite Union Trust Company-------.-.---------- 42,000.00 24,000.00 $24,000.06 
ensack Gas & Electric Company 5% General Mortgage. Due July 1, 1935. In- 
terest Payable January and July at Fidelity Union Trust Company-----.-.--.--- 40,000.00 10,000.00 410,000.00 
Bagieeeed Gas & Electric Company 5% First Mortgage. Due yg nn it 1, 1939. 
Fidelity Union Trust Company, tee. Interest Payable January and July_-- 200 ,000.00 23 ,000.00 423 000.00 
Total Companies Leased by Public Service Electric and Gas Company. .-- $49,551,509.37| $7,104,659.37| $42,446,850.00 
Total Public Service Electric and Gas Company and Leased Companies. .-- $166 532,922.24) $10,493 ,659.37/$156 ,039 262.87 
Atlantic City Gas Company 
Atlantic City Gas Company First Mortgage 5% Sinking Fund Gold’Bonds. Due 
January 1, 1960. irard Trust Company, Trustee. Interest Payable January 
RR PEN RS Ee Fe iT MIE BIER ay ORS hy AM $6,000,000.00} $5,369,000.00} f$1,180,000.00| *$4,189,000.00 
First Lien and Refunding a Gold Bonds 5% Series, Due July 1, 1957. The 
Pennsylvania Company for Insurances on Lives and Granting Annuities, Trustee. 
ee 8 eS eee eee ees 1,180,000.00 1,180,000.00 £337 ,000.00 2843 ,000.00 
$6,549,000.00} $1,517,000.00) $5,032,000.00 
County Gas Compan 
First Mortgage Gold Bonds 15% Sinking Fund Series “‘A,’’ Due January 1, 1952. The 
Pennsylvania Compaay for Insurances on Lives and Granting Annuities, Trustee. 
ee eee re 700,000.00 686 ,000.00 2686 ,000.00 
5% Income Debentures. Due February 1, 1952. Girard Trust Company, Trustee. 
ee ee rrr ie Pe SN cco cndecenbnncsweneonaseapodns 655 ,000.00) 200 ,000.00 28.75) 2199 971.25 
ee Se Paiste chek d sewn dceccdsccacdcsrbdncatbdncodnsncantdesnuntan 20 ,000.00 220,000.00 
$905,971.25 
Peoples Gas Company 
First Mortgage Gold Bonds 54%% Me Series Due December 1, 1960. The Pennsylvania 
Company for Insurances on Lives and Granting Annuities, Trustee. Interest Pay- 
ee Fe EE SI a oo 5 on nese cncosinnstambsns+nccesneusesensannuene [660,000.00 $660,000.00 2$660 ,000.00 
First Mortgage Gold Bonds 5% Series Due June 1, 1968. The Pennsylvania Com- 
ay for Insurances on Lives and Granting Annuities, Trustee. Interest Payable 
NO GENE TORO 6 ono sn oo nn oo cnc cece cee c cco c cc wccwcesecennceonecsce 1,443 ,000.00 1,443 ,000.00 £$7.000.00} *1,436,000.00 
ey ee Cs Be Sec nd ca cn encuedebehedns ode en bsecnaesnneanebn 18,820.25 218,820.25 
$2,121,820.25 $7,000.00} $2,114,820.25 
Public Service Coordinated Transport 
orth Zereey meee Sse Sempaay 4% Bonds. Due May 1, 1948. Interest Pay- $15,000,000.00 pnp 
able May an eS re ear St aes ae ay ee eae ,000,000. ,000.00) ,000. 
ee City, bobokes & Paterson Street Railway Company 4% First Mortgage. Due £*$625,000.60 
Payable Ma} re 4 New Jersey Title Guarantee & Trust Co., Trustee. Interest 90,000,000.001 14.061 $1.583 
e May and November... .-........-.----.-------.-------------------- 000,000. 061,000. .553 000.00} 212,508,000. 
udson County Railway Company 5% Consolidated Mortgage. Due July 1, BO8.06 000.00) *13,508,000.08 
orto Fidelity Union Trust Company, Trustee. Interest Payable January and 
July at First National Bank, Hoboken---.-.-----------.-------------------- 3.000,000.00} 2,998,000.00 2,998 ,000.00 
North Hudson County Railway Company 6% Improvement Mortgage. Due May 1, Ye 
1926. Fidelity Union Trust Co., Trustee. Interest Payable May and November 1,292 ,000.00 1,291 ,000.00 1,291 ,000.00 
North Hudson County Railway Company 5% Weehawken Extension Mortgage. Due 
hey td 1,1945. Fidelity Union Trust Co., Trustee. Interest Payable February 100,000.00 ian pe 
OE ANGUS. 2. .cccccccnrcocr ere oreo en nscoscowovcrorecrcccccorscusoescece ,000. ,000. 2100,090. 
heer ~ n Railwa Compan ny S% yeeeietet a e. ae June 1, 1931. Irving 1.350,000.00 1 a80 a oa ” on 
t Co., Trustee. Interest Payable June and December--------.----------- P , Q : d F ‘ , *1,132, 0" 
Paterson, Railway Company 5% 2nd General Mestenan. Due October 1, 1944. 118,000.00 ” 182,000 had 
Fidelity Union Trust Co., Trustee. Interest Payable April and October-------- 300 ,000.00 300,000. 2300 ,000.08 
Blizabeth, Piainfield & Central Jersey Railway Com mgeay 5% First Mortgage. Due 
wesranees Es Epes. Fidelity Union Trust Co., Trustee. Interest Payable June 2.500,000.00 esensenen 
and December - - - ~~ -.------------------------------- ++ -- 22 ------ 2 =~ == ,900,000.00; 2,400,000. 154,000.00} 42,246,000. 
Plainfield Street Railway Company 6% First Mortgage. Due July 1, 1942. Fidelity 54,000.00, *2.266 ee 
Union Trust Co., Trustee. Interest Payable ont, RE ae 100,000.00 100,000.00) b28,000.00 272,000.00 
inp & Raritan River Street Railway Company 5% General Stectanes. Due May 
, 1954. Fidelity Union Trust Co., Trustee interest Payable May and November 3,500 ,000.00 1,500 ,000.00 274,000.00} #1 ,226 000.00 
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FINANCIAL CHRONICLE [Vou 132. 
Intercompany & Amount 
Authorized. Outstanding. Stnking Fund in the Hands 
Holdings. of Public. 
™ Public Service Coordinated Transport (Conclude ; 
Brunswick Traction Company 5% First Mortgage. Due July 11,1926. Fidelity Union 
Trust Co., Trustee. Interest Payable January and July---------------------- 500,000.00 500,000.00 500,000.00 
East Jersey Street Railway Company 5% First Mortgage. e May 1, 1944. Perth 
Amboy Trust Co., Trustee. Interest Payable May and November----------.-- 500,000.00 500,000.00 52,000.00 2448 ,000.00 
& Somerset Traction Company 5% First Mortgage. Due January 1, 1950. 
Fidelity Union Trust Co., Trustee. Interest Payable January and July --------- 1,500,000.00;  1,000,000.00 42,000.00 2958 ,000.00 
Public Service Railway Company aot ment Trust Series ' 6% tificates. 
fe 20,000 due each November Ist an ay lst. Fidelity Union Trust Co., Trustee. 
nterest Payable November and May--------------------------------------- 400,000.00 100,000.00 2100,000.00 
Real Estate Mortgages -_.-..-.-.---.---------------------------------------------- 361,392.23 2361,392.23 
Advances for Construction. --.....----.------------------------------------------ ,201.18 ,201.1 
Total Public Service Coordinated Transport----..-..--------------------- $27 ,182,593.41| $7,010,000.00) $20,172,593.41 
Companies Controlled by Public Service Coordinated Transport 
Consolidated Traction Company 5% First Mortgage. Due June 1, 1933. Bankers 
w Trust Co., Trustee. Interest Payable December and June--------.------------| $15,000,000.00) $15,000,000.00 $756,000.00} 4$14,244,000.06 
Jersey City & Bergen Railroad Company 414 % First Mortgage. Due January 1, 1923. 
terest Payable January and July at nkers Trust Co. or First National Bank, 
Jerecy Oity . - - ---- 22 2 - - nn on nn en on nn enn een ne enn ere nw enn w--- 1,000 ,000.00 258 ,000.00 258 ,000.00 
Newark Passenger Railway Company 5% First Mortgage. Due July 1, 1930. New 
Jersey Title Guarantee & Trust Co., Trustee. Interest Payable January and Jul 6,000 000.00 6,000 ,000.00 6,000 ,000.00 
Passaic & Newark Electric Traction Gompsey 59 First Mortgage. Due June 1, 1937. 
New Jersey Titie Guarantee & Trust os tee. Interest Payable June and 
TREE noc co esee 20s oo ak ace ne bed snnanSSos ann eenctwbaensense sencescsece 1,000 ,000.00 550,000.00 10,000.00) 4540 ,000.00 
Rapid Transit Street Raiiway Company 8% First Mortgage. Due Apriil,1941. First » 
Mechanics Nationa! Bank of Trenton, Trustee. Interest Payable April and October 500,000.00 500,000.00 b144,000.00) 4356 ,000.00 
a & Passaic Valley Railway Company 5% First Mortgage. Due December 1, 
938. New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June 
RE a icine sen pha etitie tang miiiandas+ alin i amshn ionamin benee 1,000 ,000.00 833 ,000.00 86,000.00 #747 ,000.00 
Oamden & Suburban Railway Company 5% First Mortgage. Due July 1, 1946. The 
First National State Bank of Camden, Trustee. Interest Payable January and July 3,000 ,000.00 1,940,000.00 41 ,940,000.00 
Bergen Turnpike Company 5% First Mortgage. Due July 1, 1951. New Jersey Title 
Guarantee & Trust Co., Trustee. Interest Payable January and July---------- 1,000 000.00 989,000.00 3,000.00 2986 ,000.00 
People’s Elevating Company 5% First Mortgage. ue October 1, 1939. New Jersey 
Title Guarantee & Trust Co., Trustee. Interest Payable April and October - ---- 250,000.00 175,000.00 175,000.00 
Paterson & State Line Traction Ceeupeng 5% First Mortgage. Due June 1, 1964. 
Fidelity Union Trust Co., Trustee. Interest Payable June and December - - - - --- 300,000.00 150,000.00 150,000.00 
New Jersey & Hudson River Railway & Ferr a 4% Fifty Year Mortgage. 
Due March 1, 1950. Chemical Bank & Trust ., Trustee. Interest Payable 
BE GEE OU nck ndenn et cab dns nbaknbhé rien iiwahhhnwe ee ene aires 5,000 ,000.00 4,011,000.00 14,000.00} %3,997,000.00 
Hudson River Traction Company 5% First Mortgage. Due March1,1950. Chemical 
an Trust Co., Trustee. Interest Payable March and September ----------- 1,000,000.00 631,000.00 h97 ,000.00 3534 ,000.00 
Riverside Traction Company 5% First Mortgage. Due June1,1960. The Real Estate- 
Land Title and Trust Company, Trustee. Interest Payable December and June- - 1,500,000.00 1,500,000.00 15,000.00} 41,485,000.00 
shee ~~! Rapid Transit Company Equipment Trust 5% Certificates. $130,324.18 
ue each November 30tk. The Pennsylvania Company for Insurances on Lives 
and Granting Annuities, Trustee. Interest Payable May 31st and November 30th 1,303 ,241.78 781,945.06 2781 ,945.06 
Yellow Cab, Inc., Real Estate Mortgages_-..........-----.--------------------- 54,000.00 254,000.00 
Total Companies Controlled by Public Service Coordinated Transport - - -- $33 372,945.06 7 558,000.00) $25,814,945.06 
Total Public Service Coordinated Transport and Subsidiary Companies. -.- $60 ,555,538.47| $14,568,000.00) $45,987 ,538.47 
Companies Controlled by Public Service Railroad Company ; 
Elizabeth & Trenton Railroad Oo. 5% First Mortgage. Due April 1, 1962. Fidetity- 
Philadelphia Trust Company, Trustee. Interest Payable April and October - - --- $1,200,000.00 $990,000.00 $48,000.00 4942 000.00 
Total Companies Controlled by Public Service Railroad Company- -------- $990 ,000.00 $48,000.00) $942 ,000.00 
Ee: I : DT SE te etachndauteddynaeasbaran ds daedoocucae $257 818,190.96 $28 ,160,590.12!$229,657 600.84 





a $634,825.00 purchased by the Sinking Fund. $891,845.00 owned by Public Service Electric and Gas Company and deposited as collateral under 


its First and Refunding Mortgage. 
b Purchased by the Sinking Fund. 


$232.00 owned by Pubiic Service Corporation of New Jersey. 


ec Pledged under Public Service Electric and Gas Company First and Refunding Mortgage. 


d Bledged under United Electric Company of New Jersey First Mortgage. 


e $573,700.00 pledged under Public Service Electric and Gas Company First and Refunding Mortgage. 


f Treasury Securities. 


g $625,000.00 cash on deposit with Bankers Trust Company for redemption of these bonds. 


h $67,000.00 pledged under New Jersey and Hudson River Railway and Ferry Company Mortgage. 


tion of New Jorsey. 


SUMMARY OF LONG TERM DEBT AS SHOWN IN CONSOLIDATED BALANCE SHEET 


$30,000.00 owned by Public Service Corpora 


© ee ee, ne i re I nn ol aceawcacdunnccscneccesecncwacucconsusaceccosceseoen $18,636 ,008.00 
4 Long Term Debt of Operating Subsidiaries Controlled Through Stock Ownership_-_..........-.-...-..-------.~------------------- 142,803 ,742.84 
* Long Term Debt of Lessor Companies Controlled Through Stock Ownership-_-..............--..-...--------------------------- 24,072 300.00 
‘Long Term Debt of Lessor Companies Not Controlied Through Stock Ownership..............-......--------------------------- 44,145,550.00 


TOTAL LONG TERM DEBT IN THE HANDS OF PUBLIC 


PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY OPERATING COMPANIES 
CAPITAL STOCKS DECEMBER 31, 1930. 



































Authorized ISSUED. Amount in Hands 
Shares. of Public, Incl. 
Shares Amount. rectors’ Shares. 
Public Service Corperssion of New Jersey: 
Common 8t i ot cuwandecubadcacbvs 10,000,000 5,503,128 $149,928 ,493 .63 $149,928 493 .63 
8% Oumulative Preferred 8 NEA a CY ea 250,000 15,312 21,531,200.00 21,531,200.00 
7% Cumulative Preferred Stock ($100 par)_........-__._.___-___---_--- 500,000 289,080 28 ,908 000.00 28,908 ,000.00 
6% Oumulative Preferred Stock ($100 par)___.....-.__-._____-____-_--_ee 1,250,000 751,177 75,117,700.00 58,731,200.00 
$5.00 Per Share Per Annum Cumulative Preferred Stock (No par value)_---| 2, ,000 272.895 25,828 ,296.25 25,828 296.25 
Total Public Service Corporation of New Jersey.-.-.-...----------- $301,313,689.88 | $284,927,189.88 
STOCK ISSUED. Amount in Hands 
Intercompany of Public, Incl. 
Shares. Amount. Holdings. rectors’ Shares. 
Subsidiary O ting Com ies: 
Utility Compan es— Ribas 
Public vice Electric and Gas Company— 
Jommueeee OO (ON WT ck cece cccce 16,150,000 $161,500,000.00 | '$161,499,910.00 $90.00 
7% Oumulative Preferred Stock ($100 par) ---.---_------------- 200,000 20;000;000.00 219'981|400.00 600.00 
6% Cumulative Preferred Stock ($100 par)-..--.--.---.-------- 517,393 51,739,300.00 #15,231,300.00 36,508 ,000.00 
Public Service Coordinated Transport— 
A penne, CONNIE CIOS SOU ween 4,266,063 42,660 ,630.00 142,660 540.00 90.09 
$6.00 Non-Cumulative Preferred Stock (No par value)_________- 4487 500 36,562 ,500.0)) 636 ,560 ,925.00 1,575,00 
Public Service Railroad Company ($100 par)_-......._....--.------- 285,000.00 i284 600.00 00:00 
Public Service Interstate Transportation Company (No par value) ---- 50,000 500 ,000.00 6499 910.00 90.00 
Cae roe Comment (t00 mae) 3,500 350,000.00 7349 600.00 400.00 
County Gas Company— 
Se SO OO WO nn. ce ca macudelesdcesecces 10,800 135,000.00 1134,187.50 812.50 
P $6.00 Cumulative Preferred Stock (No par value)----.---------- 8/899 853 '358.00 1560,882.25 292,475.75 
Paterson and Basia Line Race Genpaay ($100 pada Z:500 | — 250°000-00 | 1249-400 -00 £00.00 
ompany ON Deg cite ks : 50, ; 6149, i é 
Bellew CUS, Tae. (lo par Wales) <.- non. acu caaccccece 75.620 491.915.33 6453 574.30 38,341.03 











$315,477 ,703 .33 








$278,615 ,629.05 





$36 862,074.28 





1 Owned by Public Service Corporation of New Jersey. 


* 197,368 shares pledged under agreement securing Public Service Corporation of New Jersey Perpetual Interest Bearing Certificares. 


* Stock Reacquired. 
‘Includes stock of merged companies. 


+ 474,790 shares pledged under agreement securing Public Service Corporation of New Jersey Perpetual Interest Bearing Certificates. 


* Owned by Public Service Coordinated Transport. 
? Owned by Public Service Electric and Gas Company. 
* 2,494 shares owned by Public Ser 


vice Coordinat . 
Railway Company First Mortgage Bonds ed Transport and pledged under mortgage securing Jersey City, Hoboken and Paterson Street 
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CAPITAL STOCKS OF COMPANIES OPERATED UNDER LEASE BY SUBSIDIARY OPERATING COMPANIES OF PUBLIC SERVICE 
CORPORATION OF NEW JERSEY WITH THE RATE OF DIVIDEND PAYMENTS GUARANTEED FROM RENTALS. 


—= 












































Amount wn Par Term of 
Capital Stock | Intercompany Hands of Value | Dividends| Date of Se, 
Outstanding. Holdings. Public, Incl. Per jrom Lease. Years. 
Directors Share.| Rentals. 
Shares. 
Electric and Gas Companies— 
Bordentown Electric Company-_.._.........-......--...-.-..-- $50,000.00 1$50,000.00} -L---.---- $50.00 1/5% | 4 1-14 46 
Cinnaminson Electric ht, Power and Heating Company--- 20,000.00 120,000.00} -.-..-..-- 50.00 4 2 | 4- 1-14 46 
The East Newark Gee RR cin oinidpcidiminatmeibeth 60,000.00 UN. esibdennne 25.00 9-1 999 
Essex and Hudson Gas Company. -...-.-_-------------.--- a6,500,000.00} %5,021,600.00} $1,478,400.00} 100.00 8 6—- 1-03 900 
The Gas and Electric Company of Bergen County-.-.-.-------- ,000 000.00 ,800.00} 1,502,200.00} 100.00 5 1- 1 999 
Hudson County Gas Company. ......... 2. 0.052 cc ccc ccuee a10,500,000.00} 58,254,400.00] 2,245,600.00} 100.00 8% | 6—- 1-03 900 
Newark Consolidated Gas Company-.--_.......-....-------- ,000 ,000.00 6799, -00} 5,200,600.00} 100.00 5% |12- 1-98} 999 
New Brunswick Light, Heat and Power Company---------- 2400 ,000.00 7272,980.00 127,020.00} 100.00 5% 1- 2-05) 900 
The Paterson and Passaic Gas and Electric ee eee a4,999,516.00} *4,134,708.00 864,808.00} 100.00 5%" 1 900 
ee eC 0 is Condes ncesnn awe 100,000.00 ,800. 72,200.00} 100.00 2% 7- 1-10 999 
Somerset, Union and Middlesex Lighting Company---------- al,050,000.00} 19816, pa Sp 233,532.00} 100.00 4% {12-31-03 900 
South Jersey Gas, Electric and Traction Company----.--.--- ¢ ,000.00} 111,690,800.00) 4,309,200.00} 100.00 8% 1 900 
$37 ,679,516.00|/$21 ,645,956 .00/$16 ,033 ,560.00 
Transportation Companies— 
The Bergen Turnpike Oompany.......................---- a$51,990.00} 19$51,930.00 $60.00} 10.00}; ---.-.- 1- 1-08} 999 
The Camden Horse Railroad Company.--_-......-.-------- pT ee eae 250,000.00} 25.00 24% 4— 1-96 999 
The Camden and Suburban Railway Company--.---..---.---- 13600 ,000. 142,000.00 598,000.00} 25.00 4% | 5- 1-04 999 
ee 15,000 ,000.00 15339,100.00| 14,660,900. oS 100.00 4Q% 6- 1-98 999 
Elizabeth and Trenton Railroad Company Preferred-.-------- 180,300.00 1523 ,000.00 157 ,300 50.00 5%) 4— 1-12 999 
Elizabeth and Trenton Railroad Company Common. -------- 811,350.00 1581 ,500.00 739" 850. $0 50.00 4% 
New md and Hudson River Railway and Ferry Company PS 
- [> “EE PERS NILES PA ES oe a750,000.00 184 633.33 16745 ,366.67| 100.00 6% 5 1-11 
ew board a= Hudson River Railway and Ferr ompan * 900 
+ sseaieawesevpmnpieantaoe d bgapemtaes, Fe ee eet ae 500,000.00] 1#2.449,100.00| 50,900.00] 100.00 6% 
Orange ‘and. ‘Passaic Valley Railway Company-_-._....._.__-- a1,000,000.00} 17999,600.00 400.00} 100.00} 14/5% |11- 1-03 900 
Rapid Transit Street Railway Company of the City of Newark Pk re ,000. 100.00} 11 4 6- 1-93 999 
Riverside Traction Company Preferred.._...--.----.--.--- 266,500.00 1527 ,500.00 239,000.00} 50. ee} 4— 1-12) 999 
Riverside Traction Company Common_--_-_...-.....--.-_--- 747,150.00 15401) ,200.00 706,950.00} 50. 2.7% 
The South Orange and Maplewood Traction Company.- ----- a225,000.00} 15225,000.00) ---------- 100.00} 22/3% |10- 1-03} Perpetual 
$22,886 ,290.00| $4,243 ,563.33/$18 642,726.67 
$60 565,806 .00|/$25 889 ,519.33/$34,676 286.67 
Controlled through stock ownership------..----.---------- a27 976,506.00) 22,230,419.33| 5,746,086.67 
Not controlled through stock ownership_........-..-.------ $32,589,300.00! $3 ,659,100.00'$28 930,200.00 





1 Owned by Riverside Traction Company. 


? $59,775. owned by Essex and Hudson Gas Company and Newark Consolidated Gas Company. $25 owned by Public Service Electric and Gas 
m 
“7 $163, 100 owned by Public Service Corporation of New Jersey. $4,858,500 owned by Public Service Electric and_Gas 5 Comenne. 


‘ S181 *300 owned by Public Service Corporation of New Jersey. 


Bhd Hoes pod b 


Public Service Corporation of New Jersey. 


$: 
558 300 owned ety Public Service Corporation of New Jersey. ret 940 owned by 
li 688 owned by Public Service Corporation of New Jersey. 
: $24,500 owned ay Public Service Corporation of New Jersey. 
Public Service ae of New Jersey. 


37 568 owned ed 
37 520,300 owned by Public Service 
13 Owned ot Public Service Coor ~ eapaeen Transport. 
13 $3,000 O00 pas wales, 20% pa 
= Owned by mden Horse Haiivoad Company. 
Public Service Corporation of N New Jersey 


#300 


Jorporation of New Jersey. 


te $1,366. $1306.67 renee to retire stock of consolidated companies. 
17 Owned by Public Service Corporation of New Jersey. $995,000 pledged under agreement securing its Perpetual Interest Bearing Certificates. 


$316, 
Public Service Corporation of New Jersey. $8,167 "300 owned by Public Service Electric and Gas Company. 


123 ,020 owned by Pu 


500 owned by Public Service Electric and Gas Company. 
,600 owned ‘Bublie Service Electric and Gas Company. 
blic Service gone and Gas Company. 
lic Service Electric and Gas Company. 
00 ‘owned by Public Reeve Electric and Gas Company. 
900 owned by Public Service Electric and Gas Company. 
$170,500 owned by Public Service Electric and Gas 


mpany. 








OPERATING REVENUE OF SUBSIDIARY UTILITY 


COMPANIES 




















OF PUBLIO SERVICE CORPORATION OF NEW JERSEY. 
Electric Gas Transportation 

Year. Properties. Properties. Properties. Total. 
1903 (7 mos.)| $1,756,952.81| $3,000,879.34| $4,462,690.64| $9,220,522.79 
Ww scene 3,458,827.68) 5,302,841.32) 8,388,174.02) 17,149,843.02 
|, pee 3,673,213. 6,034,262.36| _9.286.145.06| 18,993,620.66 
| ee 4,112,261.87| 6,544,097.69| 10,053,502.86| 20,709,862.42 
| ORGS ,619,365. 7,014,459.37| 10,671,553.13| 22,305,378.44 
ae 4,572,885.15| 7,170,306.43 ,063 ,286.62 A78. 
ep 5,092,028.32| 7,599,132.67| 12,087,011.50) 24,778,172.49 
Tide se cu 5,842,227 .6: 8,346 ,857.88) 13,258,677.31| 27,447,762.82 
| ae 6,656 ,039.15|) 8,854,454.45) 14,416,555.31 ,927 ,04 
| | ae 7 499,367.71) 9,592,510.44) 15,224,211.44| 32,3160,89.59 
et ecss oe 8,500,122. .960 ,937. 16,131,414.26 592,473. 

_ | ages 9, ,661.50) 10,320,536.59| 16,310,255.56| 35,924,453.65 
a 10,425,851.78) 10 ara oes 18| 16,569,443.28| 37,471,228.24 
= --| 12,814,597.36] 11, aaee 413.17| 18,175,764.57| 42,548,775.10 
| - ee 15,168,255.44| 12 29060. 87| 19,394,025.82| 47,291,342.13 
(See ‘587. 14'578 969 71) 20,831,762.27| 52 ,838.73 
Me a hw 20,054,659 14,941,745.80| 24,140,356.97| 59,136,762.67 
Ts 5 om oes 23 ,563 ,929.63| 20,872,062.04| 27,882,095.72 : ,087.39 
ES eos os aren 24 390,321.49] 23,516,318.23| 27,404,867.81) 75,311,507.53 
: REE ,660,026.21| 23,152,426.42| 27,544,509.91| 78, ,962.54 
te ove 31,188,595.51) 24,814,283.34| 23,105,003.63| 79,107 882.48 
, apes 34,889 632.6 ,542 643.63) 28,257,177.10) 87,689.453.39 
; rs 40 ,016,174.91| 24,181,431.50) 30,517,918.79| 94,715,525.20 
| See RE 46, -27| 26,286,246.50| 33 ,062,600.77| 106,303 ,209.54 
| ae 52,393 .848.19| 27:242.453.24| 35.369,607 .20|115.005,908.63 
St ancon 58, YF 28,683 ,368.97| 37,985,112,27|125,528,580.36 
i ae 64,663 .601.69| 29'622'461.93] 42'800.644.03|137.086.707.65 
1900. 2.56 67 .369.351.41! 31:801,682.15| 38:990.913.031 138.161 946.59 





_ *Change in classification of accounts effective January Ist. 













































































Migcell Plant—Steam 






Steam 
Substation Equipment--_-_...-...--.--.---- 
Aas Withdrawn from Service Awaiting 
installation 
























































1,137 307.76 


Miscellaneous Structures Devoted to Electric 
NS DRG ee ccdewa wae ave e bee 6,688 490.25 
Boiler Plant Equipment. --_.-._.._.__..__- 1,413 369.32 
Prime Movers and Auxiliaries—Steam---_ ._ -00 
Turbo-Generator Units—Steam-_........._ 1,421 ,344.65 
“) BOS See eye 1,635,711.68 


41,449.33 
7,283 ,011.67 


227 ,593.86 
18 64 


Transmission Underground Conduits -..._-- moe 
Distribution Underground Conduits ----- _-- 1,156,747 .80 
Transmission Poles, Towers and Fixtures --- ,263 .8 
Distribution Poles, ‘Towers and Fixtures. -___ 518,646.51 
Transmission Overhead Conductors--.-.----- 35,465.84 
Distribution Overhead Conductors--.-..--- 1,080 ,661.18 
nsmission Underground Conductors- ---- 4,042.33 
Distribution Underground Conductors - ----- 1,131,677.62 
graneaiesion ae Lo eee 952. 
i Ne mn meee 597,141.10 
line Wrsaciexsecs St Se, cnaccwcse 1,0 .-Sae-te 
6 Transformer Installation.-_.......-.---- TH 


EXPENDITURES CHARGED TO FIXED CAPITAL—PUBLIO SER- 
VICE CORPORATION OF NEW JERSEY AND SUBSIDIARY 
UTILITY COMPANIES—YEAR 1930. 


Corporation— 

RE ee MR bck Sc ddeéedsocencdwus $3,144.86 

Fixed Capital Installed During Year_______- $3,144.86 

Less Property Written Off During Year___-_- 12,571,021.15 
Net Decrease in Fixed Capital__.................._.--$12,567,876.29 
Electric— 

EEK tol naa ee aie he Gd win mae me $6,984 ,638.83 

Steam Power Plant Structures_........_._ 1,895,531.82 





Electric Ot rs all 
po acces 0838578 
treet ting EE SORE LIT FEES : 
Office Equipment. .-............--...---.-- 19,927.38 
Stores Equipment. -__...........--.....-..- 19,800.65 
Gt MES, on ca cccuncaccccncasucces 118.29 
Transportation Equipment--—_........------ 23,328.28 
Automobile Equipment---..........------ 288 422.61 
boratory Equipment.-............----- 41,737.59 
Miscellaneous Equipment--__........----- 20,780.20 
Unfinished Construction (Credit)......----- 11,411.63 
Fixed Capital Installed During Year------ $38,113 ,813.93 
Less Property Written Off During Year----- 4,401 ,274.54 
Net Increase in Fixed Oapital..................-.-.<- 
ii 
ah Lied ghtale SU ce cathe wn cin’ a $2 ,364,495.93 
Works and Station Structures.........--.-.- 1929. 
RE SO eR Pata 21,319.85 
Miscellancous Structures Devoted to Gas 
ae a atta 2k os asta a tid lt ahd ad Sia 2,993 ,547 .33 
Boiler 1 Plone ¢ quipment ft) SSCS pete 6,347.81 
De no be edbibee 4,350.99 
Internal mbuation ea are 612.53 
I rd oo dias aide Oe 148,194.07 
Purification AD Mica caccesanade setae 12,826.81 
Accessory Works Equipment_........----- 444.97 
a ee he 1,462,102.95 
Spee GOCE. cc po ccwedancvdeckense 3,144.87 
ERS aE TE ON 678,816.54 
NSS" EEE Ce 184,396.20 
Consumers’ Meter Installation..........--- 52,524.89 
Street Lighting Equipment__.........-.--- ,025.27 
ee Se. wdiaewiie ae deemenns 14,705.24 
ee oS oa wna mien tools 1,793.72 
) DE i aa anoeda canna wun al 3,509.59 
Transportation Equipment__.........----- 5,280.63 
Automobile eaupenent Ear on ie ok nese acanteasse teak eo eee 110,492.59 
Laboratory ~;r PS .. G bea@adbenwowe ,867 .82 
Miscellaneous Equipment--__........----- 29,748.51 
Miscellaneous Tangible Capital........---- ,032. 
Fixed Capital Installed During Year------ $8 684,511.15 
Less Property Written Off During Year. ---- $12,751.55 


$7,871,759.60 
Atlantic City Gas Company 8, 974.44 
Coney Gae CO on cs cect ce wodlensua 3 ‘ 


.82 
Peoples Gas Company................-.-.- 3,422 ,317.11 
Net Increase in Fixed Capital 


Transportation— 

Enainess ng and Superintendence-_-_-_.-...---. $9,972.39 
ht-of- “7, selinaacharmain: ote aes dae bia es ded Saree 4,408.27 

Bt er Land Used in Operation...........--. 266. '853.81 
GREE cbencah ons cdkataberddcakdoadhune ,437 .93 
elles Si ddstidti de ts ctidvumadvaddodhen ‘206. 
Rai, i } Mastenings ONG JORMER. ccc iewece “ 
ee ye pap cape gle © salar 22 nin decheartastet 881.2 

rack and “oadway eS ee ee ee 118,197.41 
NE Gil i a dS tt ie oe te eld ok 558. 
Boadway Machinery and Tools._.......--- 13,570.47 
Eleva Structures and Foundations-_------ 132.79 
Crossings, Fencesand Signs ___..........--. 1,285.41 
Signals and Interlocking Apparatus--------- 10; 


Telephone and Telegraph Lines___________- 
Distribution Poles and Fixtures 


UnGareretnt CORGWs.. connihoracoiceccece 191.1 
ee ee amme 9,977.74 
General Office Buildings................-- 50,552. 
Sons ORG COIN OUNE us kncccconceccopadecee 281,256.37 
BR nl ag eile i i aac, Atlee 369,466.06 





aes Miscel 


2,741.09 


33 ,712,539.39 


21,611,114.97 
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octransnortation Concluded)— i ELECTRIC CONDUITS AND TRANSMISSION LINES 
eae 638. . tehdinn Comms 
Passenger and Combination Cars..........-. 76,331.81 Length of Transmissi app sgh > — net) 47 1.412 
Revenue Passenger Motor Equipment----_--- 3,860,174.51 Length of Conduite Gn ices ites: €s)------ ’ 
Service Equipment.-_..---.-...-.---..---- 158,511.03 Elearic Dinvtbailon dasiem Statistics 
Electric Equipment SE Gis kvcwsanncwwsen 12,075.00 Number of Poles ton oy 45,059 328,908 
Shop Equipment TTrITTITTLITTTTTtTtttt tl 51 176.67 A ae 4.244 42.723 
Furniture and Office Equipment -- -- ~~. -- - 57,734.00 Number of Transformers...” 5336 42906 
ae ae 7 3 OT Rt 2 | ep eepepeqeegepesenn 16,000 912/357 
 eneeiimeaneremmeceaemmmi | Number of Municipal Street. Lamps_-— ~~~ -- 12/932 97,941 
Mlacellanoous Physical Property --~-—-----~ 53.195 -97 oquivelent)-c<- ne Se 710,000 38,012,973 
ee ee one Se aeons eet Be Total Connected Load in Kilowatts...._.._. 39:250 1.916.723 
snore wae Garage Machinery and Tools- -- -- 1 ols sat oo DISPOSAL OF ELECTRICAL ENERGY—KILOWATT HOURS 
Fixed Capital Installed During Year......-- $7 241,299.72 Transferred to 
Lees Property Written Off During Year_--.--. 10,528 322.44 a 
———__— Sales Used by and Other 
Net Decrease in Fixed Capital. ...................-... 3,287 ,022.72 Electric Electric Affiliated 
——————- Year Department Depariment | Companies Total 
Total Net Increase in Fixed Capital..............----- $39 468,755.35 
verte fe, cr 371'809;450 | Ti9e1.000 | 248 o64304 | o22°454 763 
ELECTRIC STATIONS 1918........-| 440'676:475 | 2°151'169 | 2231906286 | 666,733,930 
June 11903. Dec. 311930. | 1919--------- 442,641,630 | 2,680, 238,164,866 683,487, 
Number of Generating Stations.._._......--- Tae 505,813 ,937 3,159,333 | 252,853,289 761,826,559 
Oapacity of Generators in Kv-a__---------- 40,075 GIG 2te | Eekecccsenee 432 073 405 3,710,031 | 235,370,655 671,154,091 
Number of Switching Stations...........--.  -...-.-- 2 7 534,465,033 3,583 362 | 237,101,289 775,149,684 
Copemty of Switching Stations Transformers epee 666 ,838 ,087 4,440,169 | 209,393,291 880,671,547 
, eae eee  soeocdnbi 1 BOD |. Peis essccces 743,084,455 5,401,255 | 217,461,778 965,947 ,488 
ee ee conamnawin 9 C—EE EEE 919,515,074 7,110,697 | 199,497,842 | 1,126,123,613 
Oapacity of Rotaries in Kilowatte__________ 5,400 52,550 | 1926...--..-- 1,091,749.572 | 8.942.713 | 193.490.593 | 1,294,182, 
acity of Motor Generator Setsin Kilowatts §....---- ae 1,233 ,984,052 | 11,002,769 | 187, .388 | 1,432,591,209 
owatt-hours Produced—Net (years 1903  aiiecabiivare 1,406,258 .947 | 12,906,295 | 179.564.652 | 1,598,729,894 
4 Sse ager eee 129,614,180 1,871,461,178 | 1929__.._--_-- 1,646,998,938 | 14,615,972 | 166,452,017 | 1,828, x 
Klowatt-hours Purchased—Net (year 1930).  ~-.--... 302,483,176 | 1930_.-----_- 1,701,815,456 | 16,233,681 | 145,013,849 | 1,863,062, 
GAS STATISTICS 
1903 a o 
(7 Mos.) 1906 1911 1916 * 1921 = 1926 1927 1928 1929 1930 
Ges Sold—M. Cu. Ft....--.--..----.- 2,875,555) 6,473,835) 8,894,571|12,399,852)16,644,298/22,165,087|22 576,256) 23 ,826 .833) 24,797 ,895| 26,272,547 
Miles of Mains in use Dec. 31__--.--- 1,495 1,987 2,63 3,041 3,223 4,131 4,4 682 4, 6,011 
Meters in Service Dec. 31... __----- 187 ,384 269,881 388 ,606 496 ,885 565,711 705,550 715,523 739,923 
SE Rs nw cnnd atnadddcsuceusewe 7,043 16.031 15,327 11,037 12,335 26 ,262 ,653 22,055 
Dit iGuvalecetiiwesbbuaad 6,415 19,391 20,608 27,901 ,838 26 252 J 26.733 
Water Heaters Sold_.......-.-.-.----- 99 3,30 5,97 11,766 ¥ R a ,032 
Hot Plates Sold_.........--.--------- 3,024 4,43 3, a . gd. eae godedetail 
Heating Stoves Sold__..........------ 3,159 ¥ 2,42 11,094 4,276 6,258 4,522 3,953 
Dt tttiitnwnnawbwedéet  aedin 1,623 ,505 5,40 226 136 7 
h Lamps Sold_....-..-------- 12,503 597 986 59,27 y 1,302 757 
PE ccidcbvdvgiindgiipzenmennas 51,685 117,605 146,894 314,303 111,998 34,957 24,704 4,64 
Domestic Appliances Installed... _- 432 43 wl 20,970 24,113 29,715) 37,213 
M uring Appliances Installed. __- 124 420 686 1,778 949 1,435 1,158 961 
Gas ures Installed. .........-..-.-- 27 553 61,795 32,179 15,769 3,421 674 321 14 
No. of Gas Engines Installed__._...-_-- 91 8 3 48 7 uum (-ceedacue ~wdddut 
Horse Power of Gas Engines__.____-__- 709 777% 333% 774% — RRS. a Sea: 
— ESE Ea See Ae Tee ee ee Teel 52 1,369 
— 
THE BORDEN COMPANY 
Established 1857 
AND ALL SUBSIDIARY COMPANIES 
ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31, 1930 
DIRECTORS The Borden Company owns 100% of the stock of these 
Howard Bayne Edward B. Lewis major sub-holding companies, each of which companies, 
Hugh Blair-Smith John W. McConnell in turn, owns 100% of the stock of the operating eompanies 
Lewis M. Borden Albert G. Milbank coming under its control. _ ; 
L. Manuel Hendler Arthur W. Milburn These four major sub-holding eompanies are as follows: 
Albert T. Johnston Beverley R. Robinson Borden’s Food Products Company, Ine. 
Robcliff V. Jones Stanley M. Ross F 
John LeiFeber Wallace D. Strack Food Products Group.—Manufacture and sale since 1857 
. Robert Struthers of Eagle Brand as well as other brands of condensed milk; 
pe etre also evaporated, malted and dry milk; casein products, 
OFFICERS caramels, mince meat, dried fruit juices, etc. . m 
, : : e 
Albert. G.AMilbank, Chairman Board of Director ule Cee ee eeu 
thur W. Milburn, President ’ ? 


Patrick D. Fox, Vice-President 
Albert T. Johnston, Vice-President 
Edward B. Lewis, Vice-President 


Borden’s Dairy Products Company, Inc. 
Fluid Milk Group.—Purchase and distribution by a system 


: - - of wagon deliveries of milk, cream, butter, eggs, &ce. 
Merritt J. Norton, Vice-President Seana of the above nature is conducted in the States of: 
Wallace D. Strack, Vice-President Arizona Massachusetts Ohio 
George M. Waugh, SJr., Vice-President California Michigan Pennsylvania 
— P. Marsh, Secretary and Treasurer Connecticut Missouri Texas 

phen J. DeBaun, Assistant Treasurer Tilinois New Jerse Wisconsin 
a ‘ cy gy nig torn a yey mrcreiary fndtane New York. 
erber . Dye, Asst. General Controller a sst. Treasurer : . : : 
Walter H. Releuen, aussie louttere and in the Provinces of Ontario and Quebec in Canada. 
George Bittner, Assistant Treasurer Borden’s Ice Cream & Milk Company, Inc. 
ie: oer Tr a f nd sale of ice cream and 
EXECUTIVE OFFICES wun Oe 
The Borden Company Business of the above nature is conducted in the States of: 
350 Madison Avenue, New York City California Kentucky New York 
(Subsidiary and Territorial Offices not included) Connecticut Maryland Ohio 
REGISTERED OFFICE Delaware Massachusetts Pennsylvania 
15 Exchange Place, Jersey City, N. J. Illinois Michigan Texas 
————— Indiana Missouri West Virginia 
Transfer and Dividend Disbursing Agent, The Chase National Iowa New Jersey Wisconsin 
Bank of the City of Now : ork, 11 Broad Street, and in the Provinces of Ontario and Quebec in Canada. 
ew York City ’ 
Registrar, Bankers Trust Company, 16 Wall Street, meres Ereseee Crepes: ¢- 


New York City Produce Group.—Purchase, production and sale of farm 


, Z roduce (butter, eggs, etc.) as a source of supply for our 
Counsel, Masten & Nichols, 49 Wall Street, New York City ios wagon distribution and at wholesale; also manufacture 


and sale of loaf, soft and fancy cheeses. 
CORPORATE ORGANIZATION AND SCOPE Business of the above saence is conducted throughout the 


_The business of your company falls into four general | United States, Canada and in certain Export Markets. 
divisions. In conformity with this there were created during 


the year 1929 four major sub-holding companies to conduct COMMENT 

and co-ordinate the operations of these four general divisions. Although the business conditions obtaining throughout 
(See page 9 of this {pamphlet} Report for information re- | 1930 had their unfavorable effect on the operations of this 
garding Borden’s Ltd.) Company, the year nevertheless was one of marked progress. 
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_ Much was accomplished by way of further extension and 
diversification of Company activities. 
' Territorial and product diversification had a stabilizing 
influence, since all territories were not equally depressed, 
nor was the profit margin equally affected on all products. 

Surplus production of raw milk; smaller per capita con- 
sumption of fluid milk and milk products, resulting in a 
reduced yp amma volume of sales; continuously falling market 
values of dairy products and, as to some lines, selling prices 
that were lower than cost savings — were among the 
unfavorable factors. The effect of these was minimized by 
generally lower costs of raw materials, although not of labor, 
and greater efficiency of operations, to which the progress 
made in the co-ordination of our activities contributed 


largely. 
Sales and Net Income 


Sales for the year amounted to $345,422,778.69 and Net 
Income derived was $21,681,213.55, being 6.28 per cent 
ef sales and $5.12 per share on all of the capital stock out- 
standing December 31, 1930. 

The shares outstanding at the close of the year included 
all stock issued up to that date in payment for businesses 
acquired during the year, irrespective of the dates when 
such stock was issued. The Borden income, however, only 
reflects the earnings of such businesses subsequent to the 
dates when they were respectively acquired. 

Sales and Net Income were the largest in our history. 
The ratio of net to gross was slightly improved over 1929, 
but net earnings per share showed a decrease, being $5.12 
compared with 1929 net earnings per share of $5.50, which 
latter were the largest in our history. This seeming anomaly 
8 ts the analysis which follows: 

les and Net Income for 1930 were favorably affected by 
the inclusion of the operations of our 1930 acquisitions, the 
sales and income of which companies were not, of course, 
included in 1929. 

Without the inclusion of these in 1930, sales value for the 
year would have shown a recession from 1929 because of 
decreased quantity volume and lower selling prices reflecting 
the lower costs of milk and other raw materials. Net 
Income would have been similarly affected for the same 
reasons, despite the fact that the ratio of net to gross was 
slightly improved over 1929. 

Generally speaking, and as to the greater part of our 
business, we enjoyed the patronage of more customers than 
in 1929, but the per customer purchases were less. This 
condition was brought about by the extraordinary economic 
conditions and is temporary. There is every reason for 
expecting the recovery of lost sales, together with normal 
increases at such time as business conditions and purchasing 
power are restored to normal. 

To properly measure the effect of 1930 conditions on sales 
of that year, it is necessary to make comparison with 1929 of 
sales for all companies included in this 1930 report, although 
a considerable number of these companies, now owned, were 
not owned and operated by this mpany in 1929. Such 
2 comparison indicates a quantity sales loss for 1930 as com- 
pared with 1929 of sufficient volume (without taking into 
consideration the loss of normal sales increase) which, if 
enjoyed, would at the 1930 ratio of net t ogross have suffi- 
ciently increased Net Income to bring about a net earnings 
ie share on all of the 4,233,395 shares outstanding Decem- 

r 31, 1930 at least equivalent to the net earnings of $5.50 
ea a on the 3,706,724 shares outstanding December 31, 

The foregoing seems to definitely establish the fact that 
the smaller earnings per share are attributable to uncon- 
trollable contraction of sales. This being so, and having in 
mind the many other unfavorable factors in the 1930 situa- 
taon, we seem to have proof that matters susceptible of con- 
trol were administered in a manner to minimize the ill effect 
ef those beyond control and that, as previously stated, 
marked progress was made in the development of greater 
efficiency and co-ordination of operations. 

Net Working Capital. 

Net Working Capital amounted on December 31, 1930 to 
$42,231,939.98 as compared with $35,265,102.48 on Decem- 
ber 31,1929. Current Assets at December 31,1930 amounted 
to $2.82 for each $1.00 of Current Liabilities, which compares 
ga = for each $1.00 of Current Liabilities at December 

Cash on hand December 31, 1930 of $9,820,421.50 com- 
pares with $8,750,764.31 on hand at the close of the previous 


year. 

Marketable Securities on hand December 31, 1930 of 
$12,435.78 compares with $11,354,864.09 on hand at the 
close of the previous year. The market value of these 
securities exceeds their book value. 

Inventories on hand December 31, 1930 of $25,363,285.24 
compares with $26,442,624.03 on hand at the close of the 
previous year. These 1930 figures, while comprehending for 
the first time the inventories of 1930 acquisitions, are for the 
most part, and as affecting major items, of smaller physical 
volume than at the close of 1929. All Inventories were 
valued at the lower of cost or market. The general Inven- 


tory position at the beginning of the current year is a good | 


ene and better than at the corresponding period a year ago. 

Notes Payable of $4,800,000.00 on December 31, 1930 
compares with $8,548,600.00 of Notes Payable on December 
31, 1929, a reduction of $3,748,600.00. 





All Bond, Note and/or Preferred Stock issues of companies 
acquired during the year were paid off, thereby leaving the 
Common Stock of The Borden Company without any out- 
standing securities senior thereto. 

Collections have not been as good as usual, but under pre- 
vailing conditions most satisfactory. Credit losses, while 
somewhat in excess of normal, have been more than covered 
by ah Reserves created by eharges to current opera- 
tions. ivables, while naturally showing an increase due 
to a greater number of companies, are in excellent condition. 


Mortgages and Purchase-Money Notes 

Mortgages and Purchase-Money Notes of $380,582.00 at 
December 31, 1930, as compared with $611,157.00 at De- 
cember 31, 1929, is made up entirely of obligations assumed 
in connection with businesses acquired and represents the 
balance of such items after anticipations. These obligations 
will be paid off on their respective due dates. 

It having always been the policy of the Company to carry 
a mortgage on the Office Building at 350 Madison Avenue, 
New York apf (a non-operating property owned by its 
subsidiary, the Borden Realty Corporation) thereby reducing 
its own equity therein, your Board of Directors deemed it 
wise and consistent to increase the mortgage to a total 
amount more in keeping with the real value of the property, 
thus releasing funds for general business purposes. ‘This 
accounts for the increase of $1,300,000.00 in the item of 
““Mortgage— Madison Ave. Office Building Property,” which 
item has in previous reports been treated as a deduction from 
the asset item of ‘Property, Plant and Equipment.” 

Property, Plant and Equipment 

This item stands net after adequate depreciation provision, 
at $114,355,389.39 on December 31, 1930 as compared with 
$103,132,210.79 on December 31, 1029. 

The greater portion of the net increase in this item is due 
to new acquisitions, although the extension and improvement 
expenditures on already owned plants, together with new 
construction and equipment, were very large. eis 

The Company at all times maintains its properties in 
excellent physical condition and constantly studies their 
needs, both as to capacity and efficiency. ee 

All property expenditures are controlled by a conservative 
poliey of oN BS 

The Budget of Capital Expenditures for 1931, compre- 
hending Extension, lepeoveutain and Replacements, as 
approved by the Board of Directors, is about 12 
greater than the same class of expenditures for t 
companies during 1930. 

Ezpanston 

The acquisitions constituting separate operating units ac- 
tually made or contracted for sinee last reporting to our 
Stockholders on this subject under date of September 12, 
1930, are few. These, together with others pending, will be 
included in the next communication on this subject. 4 

As before stated, our 1930 acquisitions have Me pr 
— desired diversification and all have had stabilizing 
eliect. 

Borden Company Stock has been the consideration in 
practically all transactions, except for the cash involved in 
the retirement of outstanding Bond, Note and/or Preferred 
Stock issues and some few comparatively small acquisitions. 

Effective January 1, 1931, our Cheese operations became 
a part of Borden’s Produce Company, Inc., into which Com- 
pany’s activities such operations more logically fit. 


Borden’s Lid. 

Expansion in the Dominion of Canada during the last twe 
years, and more particularly the last year, has been very 
great. 

Twenty years’ Canadian experience, eoupled with our faith 
in the future of the Dominion, actuated us in undertaking 
this development program. 

We enjoy large sales throughout Canada and are now 
conducting operations at 49 Canadian points, including 
mostly all of the larger cities of the Dominion. 

A very considerable number of our shares (between 300,000 
and 400,000) are owned by several thousand Canadian citi- 
zens, and our Canadian activities are managed and con- 
ducted by Canadians. Le 

All of this, together with our desire to be more positively 
identified with and part of Canada, has led to the organiza- 
tion of Borden’s Ltd., a Dominion Corporation having its 
legal residence in Toronto, Ont. Borden’s Ltd. owns all 
of the Capital Stock of all Canadian operating companies. 

A dominating majority of its Board of Directors is made up 
of distinguished Canadians, representatives of all that is 
best in the business, financial and professional life of the 
Dominion. 


r cent 
same 


Co-ordination. 

Our co-ordination work has steadily progressed throughout 
the year. The major sub-holding companies reported on 
particularly a year ago have already proven their value. 
The formation of Borden’s Ltd. referred to above will, un- 
doubtedly, result in further advantages. The studies of the 
various Co-ordination Bureaus point to greater possibilities 
by way of further improvement of operating efficiency, much 
of which we hope to accomplish this year. 

The importance of this work is so fully realized and its 
value so clearly demonstrated that #% is receiving constant 
official consideration. 
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Trade-Marks, Patents and Good-Will 
Although it is true that the trade-marks and good-will of 
our 1930 acquisitions are most valuable, and if capitalized 
would be a very sizable item, this figure remains unchanged 
at the close of 1930 at $7,000,000.00. This is brought 
about by the fact that while in some cases, after adjustment 
of asset values, the net tangible assets were less than the 
cost of the businesses acquired, this difference was offset by 
other acquisitions having net tangibles in excess of their cost. 


Capital Stock. 

Of the Authorized Capital Stock of 8,000,000 shares of 

$25.00 par value each and an aggregate par value of $200,- 

,000.00, there was outstanding on December 31, 1930, 
$105,834,875.00, represented by 4,233,395 shares, as com- 
pared with $92,668,100.00 represented by 3,706,724 shares 
on December 31, 1929. 

Of the increase in outstanding Capital Stock of the Com- 
pany for the year amounting to $13,166,775.00 and 526,671 
shares, 111,201 shares were issued in payment of the 3% 
stock dividend of January 15, 1930 and 415,470 shares were 
issued in payment for businesses acquired. 

As in 1929, no additional stock was offered to Stockholders 
for subscription during the year 1930. 

The stock outstanding December 31, 1930 was held by 
24,383 Stockholders with an average holding of 174 shares 
as compared with 17,167 Stockholders with an average hold- 
ing of 215 shares on December 31, 1929. yr og held on 
December 31, 1930 an aggregate of 964,166 shares. 

The steadily increasing number of Stockholders is very 
gratifying to the Directors and Officers. 

- The Organization. 

Too much credit cannot be given the organization. Their 
tasks have been approached intelligently and vigorously. 
Team work, bringing about the application of collective talent 
and strength, has accomplished much. All of this is grate- 
fully acknowledged. 

- Respectfully submitted, 
ARTHUR W. MILBURN, 
President. 
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ertified tants 
pcan -thaomag ogg New York Central Building 
Offices in the Principal Cities of 
the United —- of America 75 East 45th Street 
London, Paris, Berlin, Shanghai, New York 
Manila, Montreal, Havana, 
Mexico City 


Cable Address ‘‘Hasksells’’ 


THE BORDEN COMPANY AND ALL SUBSIDIARY 
COMPANIES 
CERTIFICATE OF AUDIT 
The Borden Company: 


We have audited your accounts and those of your sub- 
sidiary companies for the year ended December 31, 1930, or, 
as to companies whose businesses were completely acquired 
during the year, for the periods from the effective dates of 
acquisition to December 31, 1930. 

We have verified the accounts representing cash and se- 
curities either by examination of such assets or by obtaining 
certifications of depositaries. 

The charges to property accounts have been controlled by 
a conservative policy. In our opinion, adequate reserves 
have been provided for depreciation of property and for 
sore losses, and full provision has been made for all 

own liabilities. ' 

The inventories of finished goods and raw materials and 
supplies represent balances shown by inventory records which 
are adjusted from time to time to agree with physical in- 
ventories. The inventory records were examined by us 
and appear to be correct. All inventory valuations are 
based upon cost or market, whichever was lower. : 

We hereby certify that in our opinion the accompanying 
Consolidated Balance Sheet and Statement of Consolidated 
Income and Profit and Loss correctly set forth, respectively, 
the financial condition of the companies at December 31. 
1930, and the results of their operations for the year (or 
lesser periods) ended that date. 

HASKINS & SELLS. 
New York, February 19, 1931. 








THE BORDEN COMPANY AND 


ALL SUBSIDIARY COMPANIES 


Consolidated Balance Sheet, December 31, 1930. 
ASSETS 
ding Madison Avenue and Hudson Street Office Building Properties (Values are based on cost or on field surveys by Company’s 


Property « Plant and Equipment: 
Inclu 


» supplemented where necessary by independent appraisals, with subsequent additions at cost) 


Reserves for Depreciation 


Current Assets: 
Cash 


Less 
Marketable Securities (at Market or Less) 


Net Property, Plant and Equipment-_._..............-_-.-- 


Lacsisntnosenmincaed $171,946,789.66 
57 ,591 ,400.27 





PII Rds acdc addons cenecesescbonedeneuobnamepael $114,355,389.39 


$9,620,421 50 
7,857 429.89 









































Co TE cs OO SS EARS ESN EF NS GRE EA PERIL RTA ERS EES SN 12,435,435.78 
rr oe Pee... ene ecSeeneeandesedeneneesad asadbanechebebanowe 17,922,452 .37 
Raw Materials and Supplies (at the Lower of Cost or Market) _.......-..----------------------.----.-.-------- 440,832. 65,476,572.41 
ie a a des dindaa bi uemuniaksdnacnawarendaecdebabsawwntasnnnseanmamenane 1,211.791.11 
a ee nc 6 chan dae a deLuade an konedankacasuacsalknabbaneustveki eee 7,000,000 .00 
I a a a a a ie ee $188 ,043,752.9. 
LIABILITIES 
Od 8 ie ca ede nas cepesademn sanesdunesaddeeesedeeaewanee »582.00 
Mortgage—Madison Avenue Office Building Property..............--.-------------- eee eee eee eee ee 2,700,000.0u 
Current Liabilities: 
I ee ek ee AD. os ot oe a hw vasa aberaleba ocvwualaue dam ausieis db ddd ewdane $4300 .000.00 
i eat ee es oiled ale owe wknd aadneadamwesgenmkdname almee 2.022,771.09 
Accrued Accounts: 
ek dub aleny dabisenehven scdadadnsesasinccdasnuad 2,432,566.50 
Teen nn ne ee dean ced oo bnmns Howe dedewbsadbbeautddledlenebicamane 3,92 294.84 
- 23 244,632.45 
II De at Ee ee ee 475,339.00 
i ae a bed ha ba rwelmade chimsom oan kiana dda iat atin cin wai enue $26,800,553.43 
Captens mong Sg 4 Sompeny: 954.233 che 
mmon a iT i 4,254,23 res 
Less Treasury Btock SU ati cn Gc deli no LOX atte Ge ahee deh tants ee ieee ee eee baie mae eee 20,838 si 
I a i *4,233,395 “* $105. >. 4,875.00 
Reserves: 
ENG SE REL OT Sy RIOT? OE re IE ESE Tea age el ee OE 12,330,450.71 
I a ed ee ee. pe pacewasnometDaeuauksble iteabebae 43,077 873.77 
Ss re EE > OI OI Ra 6007 Eh os oo oa cammncnduewuskaalclbbenokule aves dnseeuwunk 161,243,199.48 
I a ra a Cn aR ee a RR mn ee Oe ee ee Seat 2 ee il $188 ,043,752.91 
* On January 15, 1931, an additional 127,001 shares were issued as a stock dividend of 3% to stockholders of record December 30, 1930. 
THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 
Statement of Consolidated Income and Profit and Loss for the Year Ended December 31, 1930 
I ee ee ergs oe ee ee eA Oe ge ae ee te ee ee ae $345,422,778.69 
Net Operating Profit (After deducti harg ecia .78, pay. 
insurance and pro y eames} e — bc — ne bes ee Jae 4 Pepa hepesrend he cae be nl pa 3 oe ut es i” bene nani < § 1 4 - a . . - $23,299,509.96 
Other Income (Less c og yy 2” EPR AR RE Ones iy 5 betel cans cinta ices hel whe pepe a ware whch maar aria 0k te ote Rage ae ga me eA Te 819,258.95 
i are er 8 NO er ee SAG eS fue a Oe a We et, go ae .118,768. 
SS. s.....:.. 22 o_aoNmH”éuouo_™_OoO™#“c§:$Ué’e”:”-“.”“”7“n’”-’-”-””.””~™ $29137 08.36 
I i Nes 681,213.55 
“a. .......... 2 OOOCCCO_c __cC_C_ _FO8:u__]™uUu=™==u“cac™”nn”"”””””D”nnn..rzz.-nnec $39.200.630.67 
i LA ea Ie 
Surplus Creme DNUS- nnn -nnnnnnnnnnnnnnnnnnnnen nnn nnn nnnnn nnn none nenene ne nennenenenen nn nn en enenencennnennnnenenencesee $60,887 ,853.22 
Dividends—Paid during year: 
RE iene nnebaWnodseenncdewcesccncennaceawaeteusnebeaneabasonneceans $12,079,138.50 
eee ERG Oe MONOPO MON) i oc ec wce ceenn. coe cecn coke cn eu eaen eee 2,780,025.00 50 
Loss on Property and Securities Sold (based on cost).___.____...__-. eee eee ene. cw encnccece 4.859.168 -50 
Adjustment of Value of Assets Acquired in Prior Perio:!._._.._______................... 2 eee. Leen 617,290.41 
ADPBPlon for prot caring for 1950 ( spt Saaen io 
on for pro. 8 i 
Giker MONEY ohne cece nt urvems Linbiiieles te the accompanying Beliuce Sheet)... 1-103.118-3F 
17,809 ,979.45 











$43 077 873.77 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately followi the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVI 
Friday Night, Feb. 27 1931. 

COFFEE on the spot has been dull and declining with 
Santos 4s, 9 to 944c.; Rio 7s, 534c. and Victoria 7-8s, 5% 
to 55%c. Maracaibo fair to good Cucuta, 1234 to 13 %c.; 
prime to choice, 144% to 15%e.; washed, 16 to 16%e.; 
Colombian, Ocana, 124% to 1234¢.; Bucaramanga, natural, 
13 to 13%c.; washed, 16% to 17c.; Honda, Tolima and 
Giradot, 17% to 17 4c.; Medelin, 1814 to 18 4c.; Manizales, 
17% to 17%{c.; Mexican washed, 17 to 18 %c.; Puerto Rico 
washed, 17 to 19c.; Surinam, 12 to 12%c.; Ankola, 23 to 
24c.; Mandheling, 23 4 to 32¢.; Geniune Java, 241% to 25 Ke.; 
Robusta, washed, 914 to 94c.; Mocha, 16 to 16 %c.; Harrar, 
16 to 164c.; Abyssinian, 12% to 12 %c.; Salvador, washed, 
15% to 17c.; Nicaragua, washed 14)4c.; Guatemala, prime 
17% to 18¢.; good, 16 to 16%c.; Bourbon, 13% to 14e.; 
Trie-a-la-main, 1344 to 14c.; Machine, 13 to 13%c.; San 
Domingo, washed 15% to 16%c. On the 21st cost and 
freight offerings from Brazil were not plentiful with prices 
unchanged to 10 points lower. Santos Bourbon 2-3s were 
here at 8.80; 3-4s at 8.40; 3-5s at 8.25, and 6s at 7.65c. Pea- 
berry 3-4s were offered at 8.35c. and 3-5s at 8.15¢e. Here 
spot coffee was dull with Santos 4s remaining at 94 to 9%e. 
and Rio 7s, 6c. 

Cost and freight offers on the 24th included larger quanti- 
ties of Bourbon 4s at around 8.15c. The range on Santos 
Bourbons for prompt shipment were for 2-3s, 834 to 9.40c.; 
3s at 8.60 to 8.85c.; 3-4s at 814 to 834c.; 3-5s at 8 to 84c.; 
4-5s at 8.15 to 8.35c.; 5-6s at 7.95 to 8c.; 6s at 7.55 to 7.65c.; 
6-7s at 7.40 to 7.85c.; 7-88 at 634 to 7.65c.; part Bourbon 
3s at 8.35c.; 3-48 at 8.65c.; 3-5s at 8.10c.; Peaberry, 3-4s at 
8.35 to 8.45¢.; 4s at 8.15 to 8.30c.; 4-5s at 8.20c.; Rio 7s 
at 5.30 to 5.45c.; 7-88 at 5.15 to 5.35c.; 8s at 5.10c.; Victoria 
7-8s at 5.10 to 5.35¢e. On the 25th the cost and freight 
generally 10 points lower. For prompt shipment, Santos 
Bourbon 2-3s were quoted at 8.70 to 9.35c.; 3s at 8.40 to 
834c.; 3-48 at 8.30 to 8i4c.; 3-5s at 8 to 8.65c.; 4-5s at 8.05 
to 8.20c.; 5s at 7.95c.; 5-6s at 7.90c.; 6s at 7.35 to 7.55c.; 
7-88 at 64% to 7.10c.; part Bourbon, 2-3s at 8.65 to 9.35c.; 
3s at 914c.; 3-48 at 8.40c.; 3-5s, 7.95 to 8.20c.; Peaberry, 3-4s 
at 7.05 to 8.30c.; 4s at 8.05c.; Sul de Minas, 3s for prompt 
shipment were offered at 734c.; 3-4s at 7.55¢. and 7s grinders 
at 63Zc. Rio 6s at 5.20c.; 7-8s at 5.10c.; 8s at 5c.; Victoria, 
7-8s at 5 to 544¢c. On the 26th cost and freight offers were 
in rather small supply. For prompt shipment, Santos 
Bourbon, 2-3s were quoted at 834 to 9.35c.; 3s at 8.45 to 
83{c.; 3-4s at 8.15 to 8.40c.; 3-5s at 8 to 8.15c.; 4-5sat8.20c.; 
5-6s at 7.60 to 7.90c.; 6s at 7.40c.; 7-88 at 6% to 6.60c.; 
part Bourbon, 3-5s at 7.95 to 8.20c.; 7-8s at 6.60c.; Rio 7s 
at 5.30c.; 7-8s at 5.20c.; 8s at 5.10c.; Victoria, 7-8s at 5c. 
Today cost and freight lower. Santos Bourbon, 2-3s were 
here at 8.45 to 9.30c.; 3-4s at 8.20c.; 3-5s at 7.80 to 8c.; 
4-5s at 7.80 to 8c.; 5-6s at 714 to 7.70c.; 6s at 7.30c.; 7-8s 
at 614c.; part Bourbon 3-5s at 7.80c.; Peaberry, 3-4s at 
8c.; 4s at 7.80c.; Rio, 7s at 5 to 5.05c.; 7-8s at 4.90 to 4.95c.; 
8s at 4.85c.; Victoria, 7s at 5.35c.; 7-88 at 5.20c. 

On the 21st inst. futures here closed 4 to 8 points higher 
for Rio and unchanged to 6 higher for Santos, with exchange 
higher and shorts covering. The sales were 11,000 bags of 
Santos and 7,000 of Rio. On the 24th inst. March liquida- 
tion caused a decline of 6 to 13 points in Santos futures here, 
while Rio ended 24 points lower to 1 point higher. The 
sales were 40,000 bags of Rio and 24,000 of Santos. On 
Feb. 24 it was found that Brazilian markets over the holida 
showed little change. Santos exchange rate declined 1-64d. 
compared with Saturday; dollar rate 20 higher. Rio ex- 
change advanced 1-64d.; dollars declined 50. Exchange was 
4 17-64d. in Santos and the dollar 11$600 in Rio the ex- 
change was 4 9-32d. and the dollar 11$550. The Rio spot 
market was 50 reis lower at 11$700. Sales in the Santos 
spot market were 37,000 bags on Feb. 21 at 16$100, and 
31,000 on Feb. 23 at 15$500 to 16$500. On the 25th inst. 
Rio futures closed unchanged to 4 points lower on March 
liquidation and lower cables, with sales of 42,750 bags. 
Santos declined 2 to 9 points with sales of 40,250 bags. 

Santos March was under pressure from liquidation. Rio 
March was not freely offered. Rio receipts, according to 


cables to the Exchange, for the period from March 1 to 
March 15 will be 19,035 bags, against 21,942 bags during 
the latter half of Feb. Rio regulating warehouse stocks on 
Feb. 15 were 1,569,000 bags, this figure including stocks in 
interior warehouses, stations and wagons. On Jan. 31 
Rio regulating warehouse stocks were 1,673,000 bags. 

Ten notices were issued on the 25th. On Feb. 25 Santos 
exchange rate declined 1-64d. to 444d, the dollar 50 higher 
at 11$650. Rio, spot was 125 reis lower at 11$575 for No. 7. 
Exchange was 3-64d. lower at 4 7-32d., dollar 110 higher at 
11$710. On the 26th inst. March liquidation was large 
enough to cause a drop of 12 to 20 points in Santos futures 
here and 7 to 14 in Rio. The sales were 34,000 bags of 
Santos and 30,000 ‘‘A.”’ According to cables to the exchange 
15,000 bags of Santos coffee were sold at 15 to 16 milreis, the 
inside prices being 1 milreis below the last sale. On the 
26th Santos exchange opened unchanged at 4 15-64d., the 
dollar 10 higher at 11$650. Rio exchange opened 1-64d. 
lower at 4 7-32d. and the dollar 50 higher at 11$710. Rio 
spot 11$575. Here there were 10 (Bahia) A notices issued 
on the 26th. To-day lower Brazilian exchange and lower 
coffee prices in Brazil and Europe caused a decline here. 
Liquidation was rather large. Also there was selling by the 
trade and Europe. All months dropped to new low ground 
for the season. Rio futures here ended 6 points lower to 
1 point higher and Santos 9 lower to 4 higher with sales of 
27,000 bags of Rio and 57,000 Santos. Final prices show 
a decline of 26 to 48 points for the week. To-day at the 
New York opening Santos exchange showed a decline of 
5-32d. to 4 1-32d.; the dollar was 490 higher at 12$300. 
Rio opened 5-32d. lower at 4 1-32d., dollar 470 higher at 
12$270. Rio spot declined 325 reis to 11$450. Here there 
were 3 Santos and 5 Reo notices issued to-day. 


Rio coffee prices closed as follows: 








Spot EE ae ee Re ee 5.13@ -..- 

id hhsaciicatel heli tneh acdsee 4.98@nom. | September-.........--- §.23@nom 

PE ws tinndaketaumat 5.05@nom. | December.........----. 30@ -.-- 
Santos coffee prices closed as follows: 

Spot eS Ae Ly Se ee neers 7.76@ 7.80 
EEE IE, T ED 4 vnc FO 6 ccccndsasiud 7.86@nom. 

ET a cent niemattieencan asin 7efGED 02601 PORE cc wcnccvcsece 7.95@ -.-. 


COCOA to-day ended unchanged to 5 points higher with 
sales of 53 lots. March closed at 5.41¢c., May 5.50c. and 
July at 5.69c. Final prices are 12 to 17 points higher than 
a week ago. 


SUGAR.—Spot Cuban raws were 1.32c. c. & f. and 3.30c. 
delivered. Sales on the 24th inst. were 15,600 tons. Re- 
fined 4.50c., a quotation of 4.30c. having been rescinded. 
One New Orleans refinery was quoting 4.40c. Receipts at 
U. S. Atlantic ports for the week were 53,839 tons against 
72,711 in the previous week and 53,282 in the same week 
last year; meltings, 48,842 tons, against 54,279 in previous 
week and 43,456 last year; importers’ stocks, 161,608, against 
167,608 in previous week and 357,267 last year; refiners’ 
stocks, 105,340 against 94,343 in previous week and 157,227 
last year; total stocks, 266,948 against 261,951 in previous 
week and 514,494 last year. On the 21st inst. futures here 
ended unchanged to 1 point lower with sales of 32,500 tons 
on the eve of the holiday, Feb. 23, and March notices on 
the 24th. On the 21st London cable reported the terminal 
market firm with sellers reserved. ctuals were dull. 
The New York Exchange announced on the 21st that stocks 
of raw sugar in licensed warehouses on Friday, Feb. 20 
1931, amounted to 959,977 bags, a decline of 1,311 bags for 
the week. Stocks on Feb. 20 1930 amounted to 2,255,320 
bags. On the 2ist London closed steady and unchanged to 
Vd. higher. Liverpool closed steady and unchanged to 
Ved. higher. 

Havana cabled Feb. 21 reports in local sugar circles are 
that a new single sales agency is eo planned to dispose 
of the Cuban sugar crop, principally with a view to stabilizin 
prices. Several mill owners have requested the Nation 
Sugar Export weet fp to set each mill’s grinding operations 
at 70% of the total cane planted, leaving the 30% remaining 
in the fields. They also ask that any mill that may not be 
able to make its quota of 70% be not permitted to grind 
the cane of other mills or colonias. On the 24th inst. futures 
ended unchanged to 2 points higher with sales of 27,600 
tons; 53 notices were issued. Cuban interests sold. March 
on covering advanced at one time 4 points. On the 24th 
inst. sales reported were 134,000 bags of Porto Ricos for first 
half March shipment; 10,200 tons of Philippines due during 
the first half of March; 12,750 bags of Cubas, loading March 5 
and 25,090 bags for prompt shipment at 3.32c. delivered. 
Operators bought 1,000 tons of Philippines for March-April 
shipment at 3.4lc.; 1,000 tons for June-July shipment at 
3.51¢e. and 1,500 tons for July-August shipment at 3.55ce. 
c.i.f. There were further buyers at 3.32c. and small offer- 
ings at 3.35ce. delivered. On Feb. 24 London was stead 





over our holiday and at this morning’s opening was 2 to 3d. 
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higher than Saturday’s closing. Liverpool at the same time 
pe ct 1 to 14%d. Feb. 24 was the first March notice 
day at New York and 53 notices were issued. London cabled 
Feb. 24: “Our market steadier, now marking time, but is 
inclined to ease owing to slow demand. No pressure of raws. 
Continent inclined to repurchase beet sugar 88 degree analysis. 
Other London cables reported a sale of 500 tons Perus for 
prompt shipment at 6s. 144d., with sellers for March-April 
shipment at 6s. 3d. and buyers at 6s. 144d. ¢c.i.f. Prague 
cabled that the Czechoslovakian Government is now advo- 
cating the recently proposed 18% decrease in beet plantings 
in that country. 

Chicago wired Feb. 24: ‘A. H. Wallace, President of the 
Michigan Sugar Co. says the company will not operate 
seven of eight factories located in Michigan and the plant 
at Toledo, Ohio, this year, due to the present low prices of 
sugar. Reports from managers of the Continental Sugar 
Co., operating the Holland St. Louis Sugar Co. with plants 
at Holland and St. Louis, Mich. indicate similar shutdowns.”’ 
On the 25th inst. futures at one time were 2 to 3 points 
higher but Cuban and other selling caused a reaction closing 
1 point lower to 1 higher. The sales were 38,300 tons. 
Ninety-seven March notices had a plain effect at one time. 
Of actual sugar the sales in the last 10 days were some 
95,000 tons of which 30,000 to 35,000 on the 25th inst. sold 
at 1.32c.c. & f. Philippines for March-April shipment sold 
at 3.41c. delivered and for June-July, 3.5le. delivered and 
July-August at 3.55¢. New Orleans wired Feb. 25 that 
Godchaux will withdraw his 10% special concession on con- 
fectioners refined sugar at the close of business to-day. 
On the 25th London early cables reported a quiet and steady 
market. Sales of parcels for March shipment at 6s. 3d. 
c. i. f., equivalent to 1.2lc. f. o. b. with further sellers. 
On the 26th inst. futures ended unchanged to 2 points 
lower with sales of 23,000 tons. March liquidation was 
again evident and the decline would have been greater but 
for the covering of hedges in July against sales of actual 
sugar and buying of Sept. apparently by Europe. Spot 
Cuban raws were 1.32 to 3.32c. As to refined it is stated that 
as one large refining interest is meeting with competition on 
refined sugar shipped from Cuba by two large Cuban firms 
it is probable that the proposed 30 day refined movement 
will have to be postponed. An advance that would increase 
the difference in cost it is feared would cause larger ship- 
ments of refined from Cuba. 

Havana cabled Feb. 26: “President Machado has signed 
a decree providing that only mills which ground the last two 
crops may have the right to be assigned a quota in the present 
year’s — Several mills have objected to the agree- 
ment fixing the crop on the average of the last two years. 
National Sugar Export Corp. has completed its study to 
allot each mill its production quota and will submit the 
report to President Machado for his approval.’”’ On the 
26th London opened at 4d. advance for Feb. and un- 
changed to 14d. lower for later deliveries. Liverpool opened 
unchanged to 4d. lower. In New York there were 50 
March notices issued on the 26th. To-day leading trade 
interests bought March and others took Sept. Spot raws 
were quiet at 1.32 to 3.32c. Futures ended 1 point lower 
to 1 point higher with sales of 8,850 tons. Final prices 
are unchanged to 2 points higher for the week. To-day 
London opened easy at 14% to 14d. decline. Liverpool 
opened quiet at 1d. decline to unchanged. In New York 
there were 25 March notices issued. To-day some early 
London cables reported a dull market for raw with sellers 
of March shipment at 6s. 244d. ¢. i. f., equivalent to 1.19¢. 
f.o.b. The trade and refiners were uninterested. 

Sugar prices closed as follows: 


Spot (unofficial) _....__- to) a 1.45@ ---- 
7 gg op Se ic) yume — Seale wg he Gao 1-838 ---- 

_ 2p I Ree ana a Cesk SES ccc Sime uibinda a othe jie 
St SE Ghd eadnlgwcauss 1.328@ .... J 


LARD on the spot advanced; prime Western, 8.60 to 
8.70c.; refined Continent, 8%%c.; South America, 9ce.; 
Brazil, 10}4e. On the 21st inst. futures closed 2 to 5 points 
higher on a steady market for hogs, which offset the decline 
in grain. The total receipts of hogs were 37,000 at the 
West, against 39,000 last year. Liverpool lard was 6 to 9d. 
higher. On the 24th inst. futures ended unchanged to 3 
points higher. Receipts of hogs at Chicago were 27,000 
and Western points 107,000, against 116,000 last year. 
Exports from New York last week were 9,511,000 lbs., 
against 10,951,000 the week before. Futures on the 25th 
inst. advanced 5 to 8 points. A rise in corn and steady 
prices for hogs offset scattered selling. Liverpool lard closed 
3d.higher. Total exports were 2,207,000 lbs., all to England 
Prime Western, 8.70 to 8.80c. Futures on the 26th inst. 
advanced 3 to 5 points with steady prices for hogs neutralizing 
the crop in corn, which by the way, did not decline as much 
as wheat. ltefined to Continent, 9¢c.; South America, 94ce.; 
Brazil, 10%c. To-day futures ended unchanged to 7 points 
up. regardless of the action of corn. Final prices show an 

vance for the week of 18 to 22 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


March delivery------- ia 1s eecese 8.12 8.20 8.25 8.25 
May delivery..-.-..-- Paw chine 8.30 8.37 8.40 8.45 
July delivery---.--.-- ES 8.42 8.50 8.55 8.62 


PORK dull; mess, $26.50; family, $27.50; fat backs, $18.50 
to $23.50. Ribs, 10.75¢e. Beef quiet; mess nominal; packet, 
$15 to $16; family, $17 to $18.50; extra India mess, $34 to 
$36; No. 1 canned corned beef, $3.25; No. 2, $5.50; six pounds 





South America, $16.75; pickled tongues, $70 to $75. Cut 
meats lower; pickled hams, 10 to 16 Ibs. ¥% to 17e.; 
pickled bellies, clear 6 to 12 lbs., 14% to 17%4ce.; bellies, 
clear, dry salted, boxed 18 to 20 lbs., 1214c.; 14 to 16 lbs., 
13c. Butter, lower grades to high scoring, 23144 to 30e. 
Cheese, flats, 154% to 22%c.; daisies, 154% to 20c.; : 
medium to extra, 16 to 20%c.; closely selected, 3014 te 
20%4¢.; premium marks, 21%ce. 


OILS.—Linseed was in rather better demand. Spot raw 
oil in ear lots, cooperage basis was quoted at 9.4c., but it 
was intimated that 9.2c. would have been accepted on a firm 
bid. Paint and linoleum makers were purchasing fair 
ese erg The jobbing demand was slightly more active. 

ocoanut, Manila coast tanks, 4\%c.; spot N. Y. tanks, 
434c. Corn, crude tanks f.o.b. mills, 734 to 7%e. Olive, 
Den. 82 to 85¢.; China wood, N. Y. drums, carlots, spot, 
7 to 74c.; tanks, 614% to 6.7c.; Pacific Coast tanks, 6 to 6.2e. 
Soya bean, carlots, drums, 7.lc.; tanks Edgewater, 6.5¢; 
domestic tank ears, f.o.b. Middle Western mills, 6c. Edible, 
olive, 1.65 to 2e. Lard, prime, 12%c.; extra strained 
winter, N. Y., 94e. Cod, Newfoundland, 48ce. Turpen- 
tine, 45144 to 514e. Rosin, $4.15 to $8.75. Cottonseed 
oil sales to-day including switches 21 contracts; crude 8. E. 
614c, nominal. Prices closed as follows: 





Did nwtes sabe biehwul 7-08 tea de ln 6 eh axes wins die mma antl 783@ ... 
Sn: dk decd oad ai beial (P yh Gf Sas 7.90G@7.95 
ERE RES ES ER 7 .58@7 .65 |September.............. 7.93 @7 .96 
Ries bliin dishes vadosuste ave eM Re ean 7.80@7.98 
i ilinutastintidgnes wnt cine 7:73@7 83 | 


PETROLEU M.—tThe price of U. S. Motor in tank cars 
was cut ec. by the Atlantic Refining Co. at both Boston 
and Providence, owing to local competition. The Vacuum 
Oil Co. on the other hand advanced the price 4c. to 7%e. 
at Philadelphia. An important development was the an- 
nouncement by the Standard Oil Co. of New Jersey that it 
would increase its discount to dealers and commercial con- 
sumers in Maryland to 3c. as against its discount previously 
of 2c. The Standard Oil Co. of California reduced the 
wholesale tank wagon price to dealers 2c. The new price 
at Los Angeles is 14'%4c. a gallon. Domestic heating oils 
were in better demand. Grade C bunker fuel oil was steady 
at $1.05 refineries. Diesel oil was held at $1.85 same basis. 
Kerosene was rather quiet with 41-43 gravity 614 to 6M%e. 
in tank cars refineries. 


Tables of rices usually appearing here will be found on an earlier page in 
our department of “ Business Indications,"’ in an article entitled ‘*‘ Petroleum 
and Its Products."’ 


RUBBER.—On the 21st inst. prices declined 4 to 20 
points touching 7.20c., which was down to the old low on 
March of Oct. 1 1930. Big stocks and slack demand tell the 
story. An unofficial estimate made the Malayan gross ex- 
ports during the first half of Feb. about 24,000 tons. The 
Feb. total is estimated at 38,000 tons including Singapore, 
Penang, Port Swettenham and Malacca. In Jan. the total 
was 41,500 tons and in Dec., 41,800 tons. No. 1 standard 
contract closed with Feb., 7.26c.; May, 7.60 to 7.64¢e.; 
July, 7.80 to 7.84c.; Sept., 8 to 8.04c.; Dec., 8.35c.; sales 
130 tons. Old ‘‘A” ended with Feb., 7.20c.; March, 7.30 
to 7.40c.; April, 7.40c.; May, 7.50c.; Sept., 7.90c.; sales 
92 tons. Outside prices: Spot Feb. and March, 7% to 7Mc.; 
April-June, 74% to 734¢.; July-Sept., 734 to 8¢.; Oct.-Dec., 
8 to 8\%4c.; spot first Latex thick, 734 to 75%c.; thin pale latex, 
7% to 8e.; clean thin brown No. 2, 6% to 7i%e.; —— 
crepe, 65% to 6%%c.; rolled brown crepe, 61% to 62c.; No. 2 
amber, 74% to 7%c.; No. 3, 7 to 74c.; No. 4, 6% to 7c. 
On Feb. 21st London opened easier and unchanged to 1-16d. 
decline and closed steady, unchanged to 1-l16d. decline; 
Feb. 3, 11-16d.; March, 3 11-16d.; April, 3 13-16d.; April- 
June, 3 13-16d.; July-Sept., 4d.; Oct.-Dec., 444d. and Jan.- 
March, 4 5-16d. Singapore closed steady, off 1-16d. to Y44d.; 
March, 3%d.; April-June, 35d.; July-Sept., 334d.; No. 3 
amber crepe, 344d., off 4%. London cabled the Rubber Ex- 
change here: ‘Unofficial estimate rubber shipments from 
Malaya for first half of Feb., 24,000 tons. Unofficial 
estimate of Malaya shipments for full month, Singapore, 
Penang, Port Swettenham, and Malacca, 38,000 tons.” 

On the 24th inst. a new low was reached at 7.10c. for 
Feb. after which there was a recovery of 10 points. Old 
March and May were in better demand at the decline from 
importers and Front Street interests. No. 1 standard ended 
with March, 7.35 to 7.37¢c.; May, 7.60 to 7.62c.; July, 7.80 
to 7.82¢.; Sept., 8 to 8.02c.; Oct., 8.12c.; Dec., 8.35¢.; 
Jan., 8.45¢.; sales 400 tons. New “A’’ contract ended with 
March, 7.32c.; April, 7.42c.; May, 7.52c.; Oct., 8.02c.; 
sales 20 tons. Old ‘‘A’’ March, 7.20 to 7.30c.; April, 7.20c.; 
May, 7.50¢.; July, 7.7c.; Sept., 7.90c.; Oct., 8c.; Dec., 
8.20 to 8.30¢.; sales 33/ tons. Outside prices: plantation 
spot, Feb. and March, 7% to 74%c. London on Feb. 24 
opened quiet, unchanged to 1-16d. decline compared with 
Saturday. Closing prices were 1-16d. lower. March, 
3% to 311-16d.; April, 311-16d to 334d.; April-June, 
334 to 3 13-16d.; July-Sept., 3 15-16d.; Oct.-Dec., 4 1-16d.; 
Jan.-March, 4 3-16d. In London stocks last week increased 
679 tons to 82,111 tons against 81,432 tons a week 
previously. Liverpool stock of 44,555 tons, an increase of 
876 tons over last week’s total of 43,679 tons. Singapore 
on the 24th, closed dull, 1-16d. decline compared with Satur- 
day, March, 37-16d.; April-June, 3 9-16d.; July-Sept., 
3 11-16d. No. 3 Amber crepe, 34d., unchanged. f 

On the 25th inst. with only 23 March notices prices ad- 
vanced 10 to 30 points and actual rubber was ce. higher. 


























































































| 





' 


Fas. 28 1931.] FINANCIAL 


CHRONICLE 1653 








All this was in the face of Dutch shipments in January of 
23,978 tons, against 22,277 in December and 22,82i in 
January last year. Factory interests contracted in London 
for fair sized monthly arrivals over the remainder of the 
gl on a c.i.f. New York basis at 434d. or about 9.64c. 

o. 1 standard contract ended with February, 7.35c.; 
March, 7.45 to 7.48¢.; May, 7.68 to 7.72c.; July, 7.86 to 
7.89¢.; September, 8.06c.; December, 8.42c.; sales, 540 tons. 
New “A” ended with March, 7.42c.; April, 7.52c.; July, 
7.82c.; sales, 10 tons. Old “A” March, 7.40 to 7.50c.; May, 
7.60 to 7.70c.; July, 7.80 to 7.90c.; September, 8 to 8.10c., 
sales, 215 tons. Outside prices: Spot February and March, 
7% to 7%c.; spot first latex thick, 744 to 734c.; thin pale 
latex, 8 to 8c.; clean thin brown No. 2, 7 to 714c.; specky 
crepe, 65% to 6%c.; rolled brown crepe, 6% to 7%e.; No. 2 
amber, 714 to 74c.; No. 3, 7% to 7%¢e.; No. 4, 7 to 7i%e. 
Paras, upriver fine spot, 9 to 914c.; coarse, 7 to 8c.; acre fine 
spot, 914 to 914c.; Caucho Ball-Upper, 7 to 8c. On the 25th 
Singapore closed steady and unchanged to 1-16d. decline; 
March, 3%d.; April-June, 344d.; July-September, 3 11-16d.; 
No. 3 amber crepe, 344d. unchanged. Dutch East Indies 
rubber shipments for January 1931 totaled 23,978 tons com- 
pared with 22,277 tons in December and 22,821 tons in 
January last year. On the 26th inst. prices closed 2 to 10 
points net higher with sales of 450 tons of No. 1 standard 
and 52 old “A.” No. 1 standard closed with March, 7.48 
to 7.49¢.; May, 7.70c.; July, 7.90c.; December, 8.45c. 
Old “‘A” March, 7.40 to 7.50c.; September, 8.10c.; Decem- 
ber, 8.40c. Outside prices: Spot and February, 714 to 734c.; 
March, 7% to 7%e.; April-June, 714 to 75c.; July-Septem- 
ber, 7% to 8c.; October-December, 814 to 85%c. 

On the 26th inst. London closed with March 3 11-16d. to 
334d.; April, 334d. to 3 13-16d.; April-June, 3 13-16d. to 
3%%d.; July-Sept., 3 15-16d. to 4d;. Oct.-Dec., 414d.; Jan.- 
March, 44d. to 4 5-16d. Far Eastern rubber production 
during January was 38,921 tons compared with 38,527 tons 
in December and stocks were placed at 45,285 tons against 
44,523 tons. According to some authorities, there was an 
excess of 15,000 tons in world production last month. On 
the 26th inst. Singapore closed steady, but quiet, at 1-16d. 
advance; March, 3 7-16d.; April-June, 354d.; July-Sept., 
334d. No. 3 amber crepe, 344d., unchanged. Cruderubber 
stocks on Eastern estates amounted to 25,770 tons, dry basis 
during January compared with 25,837 tons at the end of 
1930. Declared production for the month was 20,792 tons 
on large estates, against 22,341 in December. That for 
estates under 100 acres in size, however, totaled 18,129 tons 
against 16,186 tons during December. Dealers’ stocks were 
larger, amounting to 19,515 tons compared with 18,686 tons 
for the previous month. 

To-day new “A” contract ended unchanged to 10 points 
higher with March 7.52c.; May, 7.72c., and July, 7.92c. 
Old “A” closed unchanged to 10 points higher with sales 
of 16 lots. No. 1 standard was 5 to 10 higher and old ‘‘A”’ 
unchanged to 10 higher with sales of 16 lots. Final prices 
show an advance for the week of 10 points on old con- 
tract. To-day London was net unchanged to 1-16d. higher 
at our opening, while the closing cable showed 1-16d. gain 
for the whole list, i. e., March, 334 to 3 13-16d.; April, 
3 13-16 to 3%d.; April-June, 3% to 3 15-16d.; July- ‘¢ 
tember, 4 to 4 1-16d.; October-December, 4% to 4 3-16d.; 
January-March, 4 5-l6d. To-day Singapore closed stag- 
nant, unchanged to 1-16d. advance; March, 34d.; April- 
June, 354d.; July-September, 334d.; No. 3 amber crepe, 
3 3-16d., up 1-16d. Unofficial estimate of stocks this week 
shows: London, unchanged, and Liverpool, 200 tons increase. 


HIDES.—On the 21st inst. prices ended unchanged to 
14 points higher with sales of 2,080,000 lbs. Shorts covered 
on the eve of the holiday. May closed on that day at 8.65 
to 8.70c.; Sept. at 10c., and Dee. at 11.05e. On the 24th 
inst. prices advanced 5 to 7 points with sales of 1,320,000 
Ibs. March ended at 8.10c.; May, 8.70 to 8.75c.; Sept., 
10.05 to 10.09¢.; Dec., 11.12 to 11.15¢e. City packer hides 
were slower of sale. Local packers had sold their native 
and branded steer hides at 7c. for the natives and butt 
brands and 6c. for the Colorados. Country hides re- 
mained quiet. River Plate frigorifico hides were quiet. 
Sales include 13,000 Argentine steers at 114% to 11 7-16c., 
and 10,000 Uruguayan steers at 1114 to 121-16¢. Common 
dry were quiet. Cucutas, 13 to 14c.; Orinocos, 10c.; 
Maracaibo, &., 914c.; Savanillas, 9 to 9'4c.; Santa Marta, 
10 to 101%c.; Puerto Cabello, 10c. On the 25th inst. prices 
were 5 to 7 points net lower with sales of 520,000 lbs. March 
ended at 8.05c.; May at 8.65 to 8.70c.; Sept. at 10 to 10.03c. 
New York City calfskins 5-7s, 1.10 to 1.20c.; 7-9s, 1.35c.; 
9-12s, 2.15 to 2.25e. On the 26th inst. the market was 
quiet and 2 to 5 points off with sales of 920,000 Ibs. March 
ended at 8c.; April at 8.30c.; May at 8.60 to 8.70c.; Sept., 
9.98 to 10.06c.; Dec., 11 to 11.10c. Today futures ended 
42 to 50 points higher with sales of 76 lots. March closed 
at 8.50c.; May, 9.10c.; Sept., 10.40 to 10.43c. and Dec., 
11.45 to 11.50c. Final prices are 45 points higher than a 
week ago. 


OCEAN FREIGHTS.—tThere was more flour business. 

CHARTERS included grain, 24,000 quarters, Atlantic range, March 1-15, 
to Greece, 15c. Grain booked included 8 loads, February, Liverpool, 
ls. 6d.; 2 loads, Antwerp, 8c.; 2 loads, Baltimore-Rotterdam, 8c.; 7 
loads, Liverpool, 1s. 6d. Tankers, Black Sea, clean, March, Arzeu option 
another port, 7s.; crude delivery, April-May, § months, option 8s. 5d., 
or substitute. 





TOBACCO has been in fair demand for this time of year 
and A a 1 have been about steady. Franklin, Tenn., to 
the U. 8. Tobacco Journal: The Farmers’ Loose Leaf ware- 
house held a clean-sweep sale, bringing $4,954.05 for about 
45,000 lbs. of tobacco. This was the final sale of the season. 
During the 14 sales more than 2,500,000 Ibs. were sold for 
$399,454, an average of about 16c. During 1929, 2,000,000 
Ibs. were sold and in 1928, 1,500,000 lbs. Washington, D. 
C., taxes paid on the manufactures of tobacco in the month 
of Jan. amounted to $34,913 ,265.28, according to the Bureau 
of Internal Revenue. This compares with $37 ,916,987.34 in 
the ieekemae a month last year. For the fiscal year 1931, 
collections were $253 993,932.71, as against $265,207 ,137.23 
in 1930. Stocks of leaf tobacco in the United States held by 
dealers and manufacturers on Jan. 1 1931, were to 1,853,- 
476,000 lbs, against 1,754,451,000 lbs. a year ago, according 
to this Tobacco Section, Bureau of Auvicalouaal Economics. 
Richmond, Va., producers’ sales of leaf tobacco in Virginia 
during January were 33,059,614 lbs., which sold for $2,- 
975,195, an ave of $9 per 100 lbs., according to ware- 
house reports received by the Department of Agriculture. 
Sales in Jan. 1930 were 30,822,463 lbs., valued at $5,537,- 
427, an average of $17.97. Total sales for the season to 
Jan. 31, this year were, 110,010,713 lbs., averaging $9.27 
against 112,649,230 lbs. sold to the same date last year at 
an average of $18.01. Mayfield, Ky., with the exception of 
the dark aircured markets in Kentucky, and the fired markets 
in Virginia, which show lower averages than the last week, 
all other markets can be reported as firm. At Mayfield, 
sales for the week, 781,245 lbs., at an average of $6.59, or 
5¢e. higher than in the preceding week. At Paducah, 420,- 
155 lbs., at an average of $6.32, or lc. lower. At Murray, 
273,240 lbs., averaging $6.14, up 3le. At Hopkinsville, 
dark tobacco sales totaled 1,699,805 lbs., at an average of 
$8.27, and Burley, 331,275 lbs., averaging $5.83; dark, 9c. 
higher than the preceding week. At Clarksville, 7,866,655 
lbs., at an average of $12.16, or 9c. advance. At Spring- 
field, sales were 1,818,435 lbs., at an average of $12.95, or 
a decline of lle. At Owensboro, 2,633,695 lbs. of dark, at 
an average of $7.17, and 581,855 lbs. of Burley at an average 
of $6.06. Dark, 94c. and Burley, 97c. lower than before. 
At Henderson, 803,835 lbs., averaging $7.71, or $2.03 
lower. At Madisonville, 402,785 lbs., at an average of 
$6.33, or 76c. decline. In the One Sucker District, 1,309,- 
790 lbs. of dark tobacco, at an average of $6.96, and 33,070 
lbs. of Burley at $9.09. Dark, 14c. and Burley, $1.66 
lower than before. At Lynchburg, 268,882 lbs., averaging 
$6.70, or $1.53 lower. 

COAL.—Soft industrial coal has recently declined to an 
average of $1.73 or 5c. under the 1930 contract. Similarly 
the Panama Railroad has awarded its year supply contract, 
totaling over 200,000 tons to two producers at an average of 
$4.15 f.o.b. Hampton Roads piers or 13c. under the lowest 
bid in 1930. At Hampton Roads prices have declined. 
Philadelphia bituminous was dull and weak. Except for 
the stock yards business and the firmness of high grade steam 
sizes at Chicago trade was listless. At Pittsburgh screenings 
were firm at 90 to $1.10, 2% to 4-inch block, $1.70 to $1.80. 
Pittsburgh industries are running at 50% of capacity and 
this may help coal business. Later the tone became a little 
more cheerful. 

COPPER was firm at 10\4%c. for domestic delivery and 
10.55¢e. for export. Export sales on the 25th inst. were 
over 5,000 tons. In London on the 25th inst. spot standard 
advanced 12s. 6d. to £47 7s. 6d.; futures up 18s. 9d. to 
£47 10s.; sales 20 tons spot and 1,000 futures. The bid 
price of electrolytic rose 10s. to £50 5s., the asked price 
rising 7s. 6d. to £50 12s. 6d.; at the second session in London 
that day standard dropped 6s. 3d. on sales of 600 tons of 
futures. There were no sales of futures on the National 
Exchange here on the 25th inst. and prices ended generall 
unchanged, i. e., March to August, 9.50 to 9.80c., all bid; 
September, 9.95 to 10.08¢.; October, 9.97¢.; November, 
10 to 10.30c.; December, 10.10c. nominal and 5 points 
higher for succeeding months, all nominal. To-day futures 
ended 5 points lower to 5 higher; no sales. March closed 
at 9.40 to 9.45¢e.; May, 9.55c.; July, 9.65¢.; September, 
9.80c., and December, 9.95c. 


TIN was very quiet but steady at 27\éc. for prompt 
Straits on the 25th inst. London on the 25th inst. dropped 
£1 on spot standard to £121 7s. 6d.; futures off 17s. 6c. to 
£122 17s. 6d.; sales, 10 tons spot and 340 futures; spot 
Straits dropped 15s. to £124 7s. 6d. Eastern c.i.f. London 
ended at £126 on sales of 350 tons. At the second London 
session on that day standard advanced 10s. on sales of 150 
tons of future. At the National Exchange here prices ended 
generally 5 points lower with sales of 55 tons. To-day 
futures ended unchanged to 20 points higher with sales of 
45 tons. March ended at 26.85c.; April, 26.95¢.; May, 
27.10c.; July, 27.40c.; September, 27.70c.; December, 28.30c. 


LEAD buying has fallen off of late with prices unchanged 
at 4.60ce. New York and 4.35¢c. East St. Louis. In London 
on the 25th inst. spot lead advanced 8s. 9d. to £14 7s. 6d.° 
futures up 10s. to £14 10s.; sales, 1,000 tons futures. 


ZINC was still quiet with little or no change in prices. 
For February and March shipment 3.95¢. was quoted 
and for April and May 4c. The fact that concentrates are 
now down to the low of $25 per ton will probably cause 
sharp curtailment of production. One smelter, the Athletic 
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at Fort Smith, Ark., has closed for an indefinite period 
and/others are cutting sharply. In London on the 25th 
inst. prices advanced 7s. 6d. to £13 2s. 6d. for spot and 
£13 8s. 9d. for futures; sales, 725 tons of futures. 


¥ STEEL has sold more freely and production has increased 
2% inaweek. The industry as a whole is operating at 53% 
of capacity as against 51% a week ago and 48 early in the 
month. Tin plate producers are working at 75% as against 
70% a week ago. o one claims that the increase in business 
is rapid. On the contrary it is gradual. The automobile 
industry is buying somewhat more freely and speeifications 
are larger for line pipe, tin plate, track materials and mis- 
cellaneous lines. But the note of caution it may as well be 

ized is still there as regards new buying. Buy little 
and buy ofterner and await better times seems to be the 
watchword. 

PIG IRON has met with a better inquiry and shipments 
in the Central West have increased plainly. In the East 
the tone is more cheerful. The opinion is that actual sales 
must soon increase to replenish depleted stocks for the opens 
business. Eastern Pennsylvania $16.50 to $17.50; Buffalo, 
$15 to $16; Virginia, $17.75; Birmingham, $11 to $14; 
Chicago, $17.50; Valley, $16.50 to $17; Cleveland delivered 
$17.50; basic Valley, $16.50 to $17; Eastern Pennsylvania, 
$17.25 to $17.50; malleable Eastern Pennsylvania, $20; 
Buffalo, $18. 

WOOLS—Boston wired on the 25th inst. a Government 

rt which said: ‘Actual trading in the wool market is 
a little slower than last week. Bids on 64s. and finer West- 
ern grown wools are about as numerous, but they are not 
being accepted as freely as during the previous several weeks. 
There is a growing confidence in the strength of the statistical 
position of fine domestic wools and as a consequence holders 
of those wools are offering stronger resistance to pressure for 
lower prices and occasionally they close a sale at slightly 
higher figures than were realized on previous sales of similar 
lines.”” At Melbourne on Feb. 23 sales prices were firm with 
competition generally keen. A good average selection was 
offered. Gippsland Western and Southeastern districts of- 
fered merinos unchanged. Crossbreds were dearer. Top 
prices for merinos were 15d., comebacks, 1334d. Melbourne, 
Australia, cabled Feb. 23: ‘“‘Wool exports from July 1 to 
Jan. 31 amounted to 1,650,000 bales of Australian wool and 
213,000 bales of New Zealand wool, comparing with 1,200,- 
000 bales of Australian and 253,000 of New Zealand wool in 
the preceding six months.” 


SILK to-day ended 3 points lower to 2 higher with sales 
of 2,050 bales. March ended at 2.55 to 2.57; May, 2.45 
to 2.46; July, 2.40 to 2.42; September, 2.39. Final prices 
show a decline for the week of 1 to 6 points. 


COTTON 


Friday Night, Feb. 27 1931. 

THE MOVEMENT OF THE CROP, as indicated by our 
pean gprs from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
119,362 bales, against 113,438 bales last week and 106,106 
bales the previous week, making the total receipts since 
Aug. 1 1930 7,682,127 bales, against 7,344,937 bales fer 
the same period of 1929, showing an increase since Aug. 1 
1930 of 337,190 bales. 



































Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston...-.-- 2,014) 2,762 ----| 8,384) 2,847] 1,883] 17,890 
Texas Oity..-.- nthe ete 2 oie paees wenal- Lee . ene 
Houston- .--~---- 1,755) 1,552) 2,025) 4,072) 1,216) 13,015) 23,635 
Corpus Christi-- 389 77 41 33 97 162; 1,098 
Beaumont - ----- peas 125 100 opi nein ane 225 
New Orleans.-.--| 2,116) 2,027; 2,324) 5,159) 13,690) 1,444] 26,760 
Da cteses< 158 ----| 1,026) 6,309 282! 15,112) 22,887 
Savannah---.---- 3,736 ----| 3,418) 4,623) 1,417) 1,315) 14,509 
Oharleston- ----- 384 eten 210 ,03 248| 2,998) 4,875 
Lake Charles - - - - «gas do ata jimmie pate oseel San Stee 
Wilmi awn teaas 279 208 167 155 192 223) 1,224 
pO =e 199 naret 324 302 297 601} 1,723 

As ilirteée coe a 97 aww whee eae ae onal 97 
Baltimore------ oe esa weit ite sae save 479 479 
Totals this week-| 11,127! 6,7511 9,635! 30,371! 20,286! 41,192/119,362 





The following table shows the week’s total receipts, the 
total since Aug. 1 1929 and the stocks to-night, compared 
with last year: 


























1930-1931. 1929-1930. Stock. 
Receipts to a ae 
Feb. 27. This \Since Aug) This \Since Aug 
Week. | 1 1930. | Week. | 1 1929. | 1931. 1930. 
Galveston__._--- 17 ,890|1,295,311; 13,739]1,636.764| 632,280] 364,292 
Texas City_----- '204| '108:789 497| 132.894] 44.395] © 17/8: 
Houston _____--- 23 ,635|2.722,707| 17,739|2,498.334|1,384.366| 977.917 
Corpus Christi---| 1,098| 567.170 410| 381.337] 78.461; 190: 
Beaumont-__..._- 225 22,819 nek OUD. <A ee ammeter hat) 
New Orleans He 26 ,760|1,187,167| 13,343/1,419.487| 806,618] 470.390 
u SGaoneecceee tt a -—_e.  detbegel Smaee oan 
BERR. on nncan 22,887| 504,775) 3,828] 357.930 9, 32,182 
ensacola......- bee 54,255 800 28,77 one eseneee 
eer: =~ 14,500] 633.579] 1,399] 428.351] 343380 86 
vanna -—<—<8-<<«=— , ** ’ , ’ , 7 
oe Fe en 4,875 269'756 “571 174 ‘33 ha merge 
arleston .....- 875 ; 355 7 J 
Fake Charics.--"| 2756] 50:48] | RO) ee 
min WP icase j J 14,644 tl 
Norfolk. ..._---- 1,723| 136,129] 1,741] 136,573| 93'498 33'942 
Geeta | ----| “Liakl “Bil “S708 ssesaal was 
OW EOE. cesn~- a ‘ ‘ 28 860 , 
Boston _._------ 97 er, - ee 1.282 2/895 i 358 
Baltimore. ___--- 479} 16,006} 1,244) 25.618 1/329 1,118 
Philadelphia -- -_- Pac. 12 34 679 5,213 5,093 
Ee 119,362!7,682,127' 55,748!7,344,937'4,048 670!2,162.558 


























In order that comparison may be made with other years, 
we zive below the totals at leading ports for six seasons: 




















Receipts ai— | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. 
Galveston. ._- 17,890 13,739 26,912 20,635 , ,692 
Houston _-.__- 23 ,635 17,739 19,904 12,020) 50,952 18,878 
New Orleans_ 26.760 13,343 31,293 17,717 35,268) 7,122 
Mobile. _-_-- 22,887 828 ,270) 2,650 7,503 3,033 
Savannah -__-_ 4,509 1,387 ,704 3,433} 20,798 12,053 
DEE «ic “ck . onadcual . .asseal-~ nance. auktheel . ane 
Charleston - - - 4,875 571 1,444 1,207 11,104 5,410 
Wilmington -- 12 34 881 2,473 4 1,758 

- Pees 723 1,741 2,423 1,063 6,521 4,132 
ee ne OO” waxhaa | dened Teebeesl ovasdawl one sane 
AH others....|° 5.859 3,042 2.607 1,083 9,690 6.688 
Total this wk_| 119,362 55,748] 91,438) 62,281 196,159} 118,766 
Since Aug. 1-__!7 .682,127!7 ,344,937/8,110 06817 ,024 ,974110699 22217 993,098 

















The exports for the week ending this evening reach a total 
of 86,734 bales, of which 21,064 were to Great Britain, 3,073 
to France, 30,557 to Germany, 2,700 to Italy, nil to Russia, 
17,065 to Japan and China and 12,275 to other destinations. 
In the corresponding week last year total exports were 88,179 
bales. For the season to date aggregate exports have been 
4,817,443 bales, against 5,285,517 bales in the same period 
of the previous season. Below are the exports for the week: 







































































Exported to— 
Week Ended 

Feb. 27 1931. Great Ger- JARO? cc 

Exports from— \Britain.| France.| many. | Italy. | Russta.| China.| Other. | Total 
Galveston...... 1,652 west nate onbe oben ----| 1,837] 3,489 
Houston _...... 1,472 ----| 14,324 naee ----| 3,870) 5,474) 25,140 
Corpus Christi... shee 270; 2,119 maki Saipan wenn 756) 3,125 
Beaumont. -..... 125 wena one otad osea ne eo 100 
Lake Charles... 574| 1,030 764 oune aowd cis dita 388| 2,756 
New Orleans....| 2,646 100 onxel See wuwan ----| 2,506] 7,752 
BEE sncbsncd 1,384 109} 1,620 200 escal 2,000 55) 6,153 
Savannah...-... 5,243 189; 8,101 pene at seeel mn 829) 16,562 
Charleston ..... 1,325 simi 135 botnwes werwel wee ----| 1,46u 
Wilmington ....| 3,085 cool 1008 Sadia aes abtite 250} 5,279 
Norfolk. ....... 1,172 pains 350 intel osne cova woce| 1,523 
New York.....-. ——e el aie pao eS, in ini ----| 1,100 
Los Angeles....| 2,386 275; 1,200 Oda ----| 8,210 100} 12,171 

pS 21,064| 3,073) 30,557| 2,700 ----| 17,065) 12,275} 86,734 
Total 1930_.... 13,324) 11,389) 17,060) 15,949 ----| 19,564) 10,893} 88,179 
Total 1929..... 28,972| 6,627' 35,675! 19,735 ----' 41,525' 16,633)149,167 

From Exported to— 

Aug. 1 1930 to 

Feb. 27 1931.| Great | Ger- Japandk 
Exports from— Britain. \|France.| many. | Italy. | Russta. China.!| Other. Total 

' | | 

Galveston....| 130,191 142,668 162,613) 74,461 ..--|189,868 163,708) 863,509 
Houston - ...-. 171,782 376,183, 367,765147,212 3,435,331,093 190,168/1,587,638 
Texas City_-- 14,442 11,717 10,527; 1,425 o---| 2,469 4,134 
Corpus Christii 62,333149,784 98,109, 17,975 ----|109,359 
Beaumont --- 4,380, 5,206 9,055) Se. onan dee 
Lake Charles- 1,927; 12,590 24,678) 9,806 -.-.-.| 5, 
New Orleans_| 130,741) 75,794 116,651) 74,629 25,844166,135 
Mobile ...... 104,324, 6,420 63,279 1,916 ----| 11,904 
Pensacola...-| 12,038) -.--| 38,921} 1,000 -.-.| 2,175 
Savannah._..| 122,652) 1,760 196,802) 9,707 ----| 31,809 
Brunswick -.-. Ts aeent BE esos eet seni 
Charleston...| 54,769 263, 86,708 ----! bin aaa 
Wilmington - - é, few 6 U8 ee Bere 
Norfolk. ....- 35,655 2,347, 17,889, 691 ----| 1,360 
Gulfport... -- a ae sacl | ial ---| (-<-- 
New York... 1,956, 6,232 2,104) eo; ee 2,449 
Boston _..... 2,739, 300, 332) ----| nate 55 
Baltimore....| ~.-.-. ne ial: oe. oie 
Los Angeles_-_ 10,863, 3,245 16,7 300. +...-| 84,333 
San Diego..-| -...-- ----| ack iva dm 
San Francisco; Seen ~~-wscca 3,300. ----| 29,437 
DED Siatod < anteud eyes Bw | aeuek’ voce 

OE caine 880,410 794,714 1,266,777,360,093 29,279,978 ,352 507 ,818,4,817 ,443 
Total ’29-'30_|1,080,090 697,719 1,427,077 521,674 78,040 943,397 537 620 5,285,517 
Total '28-'29_|1,523,978 655,592 1,596,018 473,536 132,782 1153075 585,912 6,120,893 








NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding this matter, we will 
say that for the month of January the exports to the Dominion the present season 
have been 14,010 bales. In the corresponding month of the preceding season the 
exports were 17,651 bales. For the six months ended Jan. 31 1931 there were 
125,763 bales exported ,as against 117,088 bales for the six months ending Jan. 31 1930 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Leaving 
Great Ger- Other , Coast- Stock. 

Feb. 27 at— |Britain.| France.| many. | Foreign| wise. | Total. 
Galveston. ---- 4,200} 4,500; 5,100) 14,000) 1,500) 29,300) 602,980 
New Orleans_-| 5,292) 5,566) 5,620) 19,939) 4,600) 41,017} 765,601 
Savannah -_-__ Siew aie € eee AEN 200 200} 342,156 
Charleston - - -- ae PETES ene pee 347 347| 172,963 
Mobile... --- 1,520 aig sscel. Lae 94) 13,264) 225,845 
Norfolk-_ ~~ ..-- FOES inn os sie a niapes 120 120 93 378 
Other ports*.-| 3,500) 3,000) 6,000) 35,000 500} 48,000/1,713,499 

Total 1931-_-|} 14,512) 13,066) 16,720) 80,589) 7,361/132,248/3,916,422 

Total 1930_-| 24,284) 10,078) 15,540) 78,724) 6,069)134,695/2,027, 

Total 1929__! 26,624! 19,766! 18,410) 74,345! 9,529'148,674'1,829,035 

* Estimated. 


Speculation in cotton for future delivery has been more 
active, and with strong Oriental markets American prices 
have advanced, backed up at the same time by rising prices 
in Liverpool, better textile reports, and hope of a speedy 
political settlement in India which would do away with the 
boycott. On the 21st inst. prices advanced a few points, 
then reacted, but grew firmer later, and ended 1 to 2 points 
higher. Liquidation on the eve of Washington’s Birthday 
and the March notices for the 24th was well taken. Shorts 
were nervous and covered. The trade bought. Bombay 
reports were bullish. Politics looked less threatening there, 
The end of the boycott seemed less remote. Spot markets 
were higher. Trade in cloths were good; it was indeed the 
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best for two or three weeks past. Fall River and Green- 
ville, S. C., were more cheerful. Manchester’s trade was 
rather better. 

On the 24th inst. prices advanced 25 to 30 points, with 
foreign and domestic buying here, a higher market every- 
where, speculation a little broader, spot prices 25 to 40 points 
up, and, above all, textile reports, home and foreign, encour- 
aging. Notices for 118,000 bales were promptly stopped. 
It was the old story of an eager demand and none too 
plentiful offerings. Liverpool reported a good demand for 
spot cotton. Liverpool futures closed 36 to 42 American 
points higher. Alexandria advanced 22 to 65 points from 
Saturday’s prices. Egyptian in Liverpool was up 46 to 82 
American points in the same time. Indian rose 16 Amer- 
ican points, and Bombay 6 to 8 rupees. Havre and Bremen 
moved up sharply. Liverpool was braced by the swift rise 
in Egyptian cotton, and the hopes that the Indian boycott 
will soon be lifted. 

On the 25th inst. prices declined only slightly, with stocks 
lower and more or less general liquidation. Co-operatives 
were supposed to have sold 25,000 to 30,000 bales of May. 
But Egyptian cotton was much higher. Alexandria ad- 
vanced 45 to 85 points. In Liverpool, Egyptian advanced 
24 to 42 American points. Bombay was 7 to 8 rupees 
higher. Indian advanced in Liverpool 34 American points. 
In other words, the Far Bast was stronger than New York. 
Manchester’s reports were favorable. The spot basis was 
firm at the South. The difference on May between New 
York and Liverpool was narrowed to 81 points against 56 
at one time this year. The closing was steady, at a net 
decline of only 4 to 7 points. Worth Street reports were 
encouraging. 

On the 26th inst. prices ended 2 to 8 points lower, with 
foreign markets declining much more than New York. Good 
textile reports and a higher stock market helped to sustain 
cotton, or, at any rate, to prevent any marked decline. In 
fact, prices at one time were higher. The trade, New Or- 
leans, and Wall Street bought. There was no marked pres- 
sure here to sell. In foreign markets the reaction was 
much greater than at New York. A rumor that the Indian 
Government was about to levy a tax on cotton exports was 
denied. In Liverpool liquidation was general, partly on stop 
orders. In Alexandria sakels fell 29 to 50 points, and in 
Liverpool 32 to 34 American points. Bombay was 6 to 7 
rupees lower, and Indian in Liverpool fell 18 American 
points. But a better business was reported in Worth Street, 
and Manchester had an increased demand from India. 

To-day prices ended about 10 points lower, with Liverpool 
weaker, stocks down, spot markets easier, and weekly 
statistics considered bearish, especially in the matter of 
spinners’ takings. Exports make a poor showing. East 
Indian political news was not so favorable. There is a 
delay in coming to terms between the Viceroy and Gandhi. 
That means, of course, that the discontinuance of the boycott 
will be delayed. Manchester and Worth Street reports 
on textiles were favorable, but they had less effect. Some 
Called the market a little overbought. The technical position 
was not considered quite so good as recently. Fossick esti- 
mated the intentions to plant as 15.1% smaller than last 
year. It had very little, if any, effect. The closing was 
barely steady. The spot market here was down 10 points 
to 11.15c. for middling, showing a rise of 15 points for the 
week. Futures have had a net advance of 5 to 14 points 
for the week, the latter on March, which has acted very 
well indeed all the week. 



















osapte p vetoes 
% of average o ; ; 
tg Rae Differences between grades established 
for deliveries on for delivery on contract Mar. 5 1931. 
Mar. 5 1931. Figured from the Feb. 26 1931 average 
16-16 jl-inch &| Quotations of the ten markets :lesignated 
inch. | longer. by the Secretary of Agriculture. 
.26 -55 Middling Fair_..-....- Nai ai dial eww aininide 88on Mid 
-25 55 Oe ES ee ae 70 do 
.25 55 Good Middling......-.. OP - ctsscuscainan a 52 do 
.25 -55 Strict Middling......-.-. — eee 31 do 
.26 ., lee Ge sntsactsumasneil 
.24 45 Strict Low Middling.... do ..... ...---... . 52 off Mid 
.23 43 Low Middling--...-.-. eee 31 do 
*Strict Good Ordinary.. do ......-..-.--.- 2.06 do 
ies d Re 
. 9» eee ne. Se |. dtneah ciel Even do 
Strict Low Middling.... do do .......... 52 off do 
Low Middling. ......-- i eee 1.31 do 
-25 -55 Geod Middling.....--.- SER SRELE -2lon do 
25 -55 cet! as Se "ab barbameusimea a 03 off do 
-24 45 ee Ge . sktdscencswad 52 off do 
oaerint ee. Oe on eee euee 1.32 do 
*Low Middling- --- Ge Ei sinewemines .07 do 
23 A2 Strict Good Middling - ~_ Yellow >, 08 off do 
23 42 Good Middling....--.-.-. eT en ens .58 do 
.23 42 Strict Middling........ CM ee 93 do 
«. .... ae Se 1.43 do 
*Strict Low Middling- ~~ > = ee “eas 2.02 do 
*Low Middling........ Ree 2.70 do 
.22 42 Good Middling.......- Light Yellow Stained_1.28 off do 
*Strict Middling....... do do = do 
CR ccuidedcrons °o do do 
.22 42 Good Middling......-. Yellow 0 SR aee i rr off do 
*Strict Middiing----..-.- ie 20 Encawan 2.03 do 
<.. . es Oe De.  udcsescaste 73 do 
.23 43 Good Middling.-.-..-.--.- a -75 off do 
.23 42 Strict Middling....-.-.-. Ce ned dirknitdnedann 00 do 
2 EE OO) winnentiadeadioan ae do 
*Good Middling-......-. Blue Stained......... 1.53 off do 
*Strict Middling--.-..--. a 2 aeeore 2.03 do 
<< Oe. Ce ~steseuka 2.70 do 











*Not deliverable on future contracts. 





The official quotation for middling upland cotten im the 
New York market each day for the past week has been: 

Feb. 21 to Feb. 27— see. Mon. bby Wed. Thurs. 
Middling upland BOO: dcane 11.35 11.30 11.25 11. 18 

FUTURES.—The highest, lowest and clesing prices at 
New York for the past week have been as follows: 









































Saturday, | Monday, Tuesday, \|Wednesday,| Thursday, Priday, 
Feb. 21. Feb. 23. Feb. 24. Feb. 25. Feb. 26. Fed. 27. 

Feb.— 

Range..|———- _ ——— - ned 

Closing .|——-  ——— — —9§ ——$j— - ———-} — | —- —— 
March— 

Range. .|10.86-10.97 11.09-11.23}11.17-11.41]11.14-11.25) £1.06-11.17 
—_— 10.94-10.97 11.23 ——}11.19 ——]11.17 ——j11.066 —— 

pri 

Range _./|—— eumanieond ae: See (SSE were. AS ee 

Closing _}11.68 —— 11.35 ——j11.30 ——/11.27 ——411.17 —— 
M ay— 

Range - .{11.15-11.25 11.40-11.48}11.40-11.65}11.37-11.50) 11.28-11.43 

Closing -}11.23-11.25 11.47 ——/11.41-11.42)11.38-11.40)11.29 —— 
June— 

Ra --|—_— — pas —-|—— 

Closing .}11.35 ——| HOLI- [11.59 ——j11.53 ——/11.50 ——/11.40 —— 
July— DAY. 

Range_.|11.40-11.49 11.65-11.74/11.65-11.90/11.61-11.75) 21.52-11.67 

Closing _|11.47-11.49 11.72-11.74/11.65-11.67 11.63-11.64] 11.52 —_—— 
Augusi— 

Range. .|11.53 —— -H—— ——/12.06 aoa 

Closing 111.59 —— 11.85 ——/11.80 ——/}11.76 ——/11.66 —— 
Sept.— 

Range. 2 mms SS ——— 

Closing .|11.65 —— 11.89 ——/11.83 ——-/11.79 ——/11.69 —— 

Range -_|11.66-11.75 11.91-12.00)11.92-12.18/11.89-12.01/11.78-11.94 

Closing _|11.75 —— 11.99-12.00/11.93-11.95}11.89 ——11.79 ——. 
Nov.— 

Range..|——-_ ——- — _ 

Closing .|11.84 —— 12.08 ——/j12.03 ——-/11.98 ——/11.89 —— 

Range--_/|11.85-11.94 12.06-12.18]12.12-12.32]12.07-12.19/ 11.98-12.12 

Closing .|11.94 —— 12.17-12.18)12.13-12.14/12.07-12.08|11.99 —— 
Jan.— 

Range - .|11.93-12.04 12.17-12.29|12.20-12.42/12.14-12.24/ 12 .06-12.23 

Closing .'12.04 —— 12.27-12.29'12.22 


——'12.14-12.15112.06-12.07 


Range of future prices at New York for week ending 
Feb. 27 1931 and since trading began on each option: 




















Option for— Range for Week Range Since Beginning of Option. 
ee ee ee ee 10. = Jan. 27 1931;16.65 Feb. 15 
Mar. 1931_.|10.86 Feb. 21|11.41 Feb .55 Dee. 

| RE GETS, HRRE NL 

May 1931..|11.15 Feb. 21|11.65 Feb 

SRD BE boinlocdnss sncnushescues necese 

July 1931..}11.40 Feb. 21/11.90 Feb. 

Aug. 1931../11.53 Feb. 21|12.06 Feb. 

ee RE FSD Ee 

Oct. 1931../11.66 Feb. 21/12.18 Feb 

RS “Se 

Dec. 1931_.|11.85 Feb. 21|12.32 Feb. 32 

Jan. 1932..111.93 Feb. 21!/12.42 Feb. 11.39 Feb. 3 1931112.42 Feb. 25 1931 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stosks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down te Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of e —— from the United States, 





including in it the exports of Friday only. 

Feb. 27— 1931. 1930. 1929. 1928. 
Stock at Liverpoel_-.-_..-.--- bales 873,000 915,000 998,000 771,000 
Stock at London. ------------- 95569 109,000 112,000 78,000 

Total Grose PEE. a wo nocuca 1,098,000 1,024,000 1,110,000 849,000 
Stock at Hamburg..-.--------- ci-ns5 saan @ieRRS Shee 
Stock at Havre. _.......-.------ 373,000 5,000 ,000 ,000 
Stock at Rotterdam-____..-.----- ,000 6,000 1%,000 11,000 
Stock at Barcelona__.....------ 113,000 ,000 87,000 101,000 
Stock at Genoa..........------ J ,000 42,000 48,000 


onecees eee ~~ --<<-<< 











Total Continental stocks ----- 1,089,000 987,000 1,017,000 1,042,000 
Total European stocks --.-.---- 2, oH $00 2,011,000 2,127,000 1,891,000 
India cotton Trioat for Europe--- 240, 150,000 167,000 
Amer(can cotton afloat for Europe 331 ‘009 267,000 402,080 410,000 
E t —— mam ,afloatforEurope 68,000 83,000 80,000 80,000 
Stock in dria, Rgypt..---- 693,000 _ 490;000 445.000 399000 
Stock fn ale EG ba detou 976,000 1,312,000 1,138,000 o46 008 
Stock in U. 8. ports_____------- 4,048,676 2,162,558 1,977,709 2,021, 
sees in U- 8. — aie i 1,514,682 1,288,139 906,387 987,384 
U. 8. exports to-day-_....-.------ ST ee ee ae 
Total visible ja sb or dona etantarntoe 9,958,201 7,853,697 7,226,096 6,701,828 


of the amore. totals of American and other descriptions are as follows: 





Liv QO er reer 481,000 438,000 716,000 536,000 
Manchester stock. .....-------- ,000 7,000 83,000 56, 
Continental stock-..--.---.---- 976,000 917,008 958,000 1,009, 
American afloat for Europe- -- --- 231,000 267, 000 10,000 
U.S. a eee 4,048,670 2,162, 1,977,709 2,021 444 
U. Lf terior stocks. .....------ 1 tyr 1,288,139 906,287 987,384 


<< -<-e-= 





Total American 
East Indian, Brazil, &c.— 








LAVEPDOO! S6OCK. «os cane nnnnose 477,000 282,000 235,000 
EAMEOR TOE cccoccadsdervcacces ssegne  < equcune umn” \ Galea 
Manchester stock---.---------- 124,000 32,000 29,000 22,000 
Continental stock. ........<--<% 113,000 0,000 59,000 33,000 
Indian afloat for Europe- ---- --- 211,000 240,000 150,000 167,000 
Egypt, Brazil, &c., afloat_..---- 68,000 83,000 80,000 80,000 
Stock in Alexan ~ —* ae 693 ,000 000 445,000 399,000 
Stock in Bombay, India--------- 76,000 1,312,000 1,138,000 746,000 
Total East India, &c_.------- 2,577,000 2 ,000 2,183,000 1,682,000 
Foote) AWMGAE occiweewecwoet 7,381,201 5,149,697 5,043,096 5,019,828 
Total visible supply_-_----.---- 9,958,201 7,853,697 7,226.096. 6,701,828 
Middling uplands, Liv Bi wit 6.18d 8.49d. 10.75d. 10.63d. 
Middling uplands, New York---- 11.15c. 15.30c. 20 .70c. 18.90c. 
Egypt, good Sakel, sverpoat.- - - 11.05d. 14.40d. 19.40d. 20.00d. 
Peruvian, rough good, Liverpool. ______ 13.75d. 14.50d. 42.25d. 
Broach, fine, verpool Kip ES 4.98d. 6.30d. 9.30d. 9.55d. 
Tinnevelly, good, Liverpool... - - 5.83d. 7.65d. 10.45d. 3.25d. 
* Estimated. 


Continental imports for nash week have been 83,000 bales, 
The above figures for 1931 show an inerease over last 
week of 7,901 bales, a gain of 2,104,504 bales ever 1929, 
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an‘increase of 2,732,105 bales over 1928, and a gain of 
3,256,373 bales over 1927. 


AT THE INTERIOR TOWNS the movement—that is, 
the reeelpts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for tie 


co. ding period of the previous year, is set out in 
detail belew: 










































Movement to Feb. 27 1931. Movement to Fed. 28 1930. 
Towns. Ship- ; Stocks Receipts. , Shtp- | Stocks 
ments,| Feb, ; ments, Feb. 
Week.| 27. | Week. ; Season. | Week. | 28. 
Ala., Birming’ 609; 32,224 477, 104,740 1,288 14,895 
, Eufauia-_--- 175 14,994 6 18,230 35) 5,334 
( Montgemery j 1,367| 64,531 18 57,421 867) 27,235 
Selma ._-.-- 8,871) 57,525) 434% 1,052) 29.503 
Ark., Blythviild 947, 27,249) y 901, 1,608) 43,217 
Forest Oity - 55 8,257 9: 9,551) 316) 12,362 
Helena. _--- 1,877] 24,87 58,692, 1,083 16,769 
io...) 75 6,504 ‘ 294) 2,607 
Jonesbore - - . 131, 3,6 303) 3,486 
Little Rock- 2,151) 45,253 2,685 29,038 
Newport _- -. 197} 6,749 200; 4,691 
Pine Bluff -_- 2,649 27,652 1,445) 35,324 
Walaut Ridg 12 4,228 550, 6,775 
Ga., Albany -- 4 3,806) coon Bee 
Athens. ---- 300, 31,085) 2,701) 20,738 
Atlanta... -_- 1,399)152,581 2,871 101,838 
oso.nd 4,637,108 365 2,179| 91,811 
Columbus 1f 18.810 108+ 2,500 
Macen.-.--. 1,103, 34,367 791| 20,602 
Rome _---- 250 15,592) 200; 17,866 
La., Shrevepo: 2,668 77,891 763 55,640 
Miss., Ci'ksda 2,474 46,506 2,774) 35,750 
Columbus - - 30 13,516) 469, 9,421 
Greenwood 3,959 66,643) 3,507) 67,544 
Meridian_ -. 1,088 25,011 504, 6,291 
Natchez _.. 195, 9,548 
Vicksbarg _ - 238 7,456 
Yazoo Oity - 222) 10,180 
Mo., St. Lo 5,653, 13.656 
N.C.,Gr‘nsb’ 700} 10,727 
Oklahoma— | 
15 towns*__ J 8,201) 68,605 
8. C.,Greenville 3,259 71.001 
Tenn.,Memphig 33,469 395,220 
Texas, Abilene 22 234 
Austin. ___- 4 5C 878 
Brenham -- 4 95, 3,417 
Dallas - -- -- a 1,034) 12,401 
BOG onssu- 4 779| 3,961 
Robstown _ _ J 49° 2,408 
San Antonio _ 325 731 
Texarkana __ 734) 5,550 
Waeo.-...- od _— 8,435 
| ’ | | Spear 
Total, 56 tewns! 55,252 4,337,120. 96,371 1514682! 67,3185,539,454 84,2321288139 











* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 42,315 bales and are to-night 
226,543 bales more than at the same time last year. The 
receipts at all towns have been 12,066 bales less than the 
same wee last year. 


NEW YORK QUOTATIONS FOR 32 YEARS: 


The quotations for middling upland at New York on 
Feb. 27 for each of the past 32 years have been as follows: 


 — 11.150. | 1923 ----- 30.15¢.|1915 --.-. 8.35c.|1907 ----- 11.15¢. 
1936 --__- 16.35¢.}1922 -___- 18.75¢.}1914 ---- 13.05c. | 1906 - ~~ 10-85¢e. 
1929 ----- 20.80c.|1921 --_-- 11.80c. | 1913 ----- 12.60c. | 1905 - ~~ — 7.60¢. 
eae 18.70c. | 1920 ----- 39.65c.|1912 --_-- 10.45¢. | 1904 ---_--15.10c. 
1927 ---.- 14.40c.}1919 ----- 26.90c.|1911 -----14.25e.|1903 --~-- 10.25¢c. 
1926 --__- 19.75c.|1918 ----- 32.45¢.|1910 ---_- 14.65¢. | 1902 ----- 8.75c. 
1926 ~~. 25.35c.{1917 ---_- 17.05c. | 1909 ——--- 9.65c.|1901 ---~- 9.31c. 
924 -.=-- 29.55c.| 1916 ----- 11.20c. | 1908 ----- 11.45¢.|1900 ~~ --- 9.19¢ 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 








Futures SALES 
Spet Market Market 
Closed. Closed Spot. |Contr'ct; Total. 





Saturday ___|Steady, 5 pts. adv_-_ Very, steady - a 
HOLI|DAY. 


Tuesday ___jSteady, 30 pts. adv. Very steady - -- 




















uiet,5 pts. dec____|Steady_______- a “calla gia 
Thursday -_jQuiet, 5 pts. dec____| Barely steady __ wetts i frie wise 
Peiday...... Quiet, 10 pts. dec___| Barely steady — _ aki ss spades eee: 
Total week 4 IES Gillen a ES Aoie aS Sow we mee 

Since Auz. t 


29, 763'297,800'327.563 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a siatement showing the 
everland movement for the week and since Aug. 1. as made 




















uP from telegraphic reports Friday night. The rs: s for 
© week and since Aug. 1 in the last two years are a. {) ows: 
——1930-31—— 19 3-. — 
funn 27-— ae - i Since 
ug. eck. Aig. 1. 
Fi I 176,061 5,653 22 Jags 
Via Mounds, &c_____ : 960 48.400 
Via Reck Island --__- é 1 3.380 
Et RE cn onanconannnnsen 13,353 776 25.62% 
Via Virginia points. ____________ 114,941 4,831 125,052 
Via ether routes, &c 334,677 9,842 438,943 
Tetal gross everland_________- 27,727 684,265 { 
Phe Suiprous 23,133 867,193 
Overland to N. Y., Boston, &c_.. 576 18,042 1,329 30,334 
Between interior fowns -_-_-___---- 314 9,200 428 11,576 
Inland, &c., i ndacnwe 7.377 185,515 14,131 291,741 
‘Petal te be deducted_-_-_-_-_-__-- 8,267 212,757 15,888 333,651 
Leaving total net overland*___-_- 19,460 471,508 7,245 533,542 





* Including movement by rail te Canada. 
- The foregeing shows the week’s net overland movement 
this year has been 19,460 bales, against 7,245 bales for 
the week last year, and that for the season to date the 
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aggregate net overland exhibits a decrease from a year ago 
of 62,034 bales. 
ao oe a 1929-30-———_ 
In Sight and Spinners’ ati Since Since 
Takings. Week. Aug. 1 Week. Aug. 1. 
Receipts at ports to Feb. 27_.___ 119,362 7,682,127 55,748 7,344,937 
Net overland to Feb. 27._.._-__- 71,508 


7,245 542 
110,000 3,150,000 
172,993 11,028,479 


South’n consumption to Feb. 27__ 85,000 
Total marketed 23 ,822 


2,430,000 
10,583 ,635 














Interior stocks in excess_....._ - *42,315 952,987 *18,493 1,078,229 
Excess of Southern mill takings 

over consumption to Feb. 1... ---- SGA DRT ncaces 731,721 

Came into sight during week...181,507  -_-.--- 154,500  _ _..--- 
Total in sight Feb. 27_- ai! apy poe ALOE EE. avcsna 12,838,429 
Nor'’n spinners takings to Feb. 27. 25,428 694,003 22,717 849,844 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
OS OS eae Ts wile cowtbeseeucs 13,239,932 
St, Bes bh cuidncehasemwe Foe 3, . 3 (=? SRegueeeee 11,695,143 
EUDts DEIR) B hadcocscisseos I ROE aw bo csccecsnnce 15,880,156 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closting Quotations for Middling Cotton on— 





Week Ended 
Feb 27. 























Saturday. Monday.| Tuesday.| Wed’ day.|Thursd'y.| Friday. 
Galveston_--_.-- 10.80 11.05 11.05 11.10 11.00 
New Orleans _---_|10.69 10.97 10.90 10.90 10.81 
ae 10.15 10.40 10.35 10.35 10.25 
Savannah. ..-.. 10.54 10.82 10.76 10.74 10.64 
. ., ae 10.75 HOLI- {11.06 11.00 11.00 10.88 
Baltimore___ _- 10.990 DAY. |11.15 11.35 11.25 11.25 
Augusta__.._-- 10.44 10.63 10.69 10.69 10.56 
Memphis- - - - -- 9.70 10.05 10.00 10.15 10.05 
pS eee 10.75 11.00 11.00 11.00 11.00 
Little Rock. __-| 9.62 9.88 9.88 9.88 9.89 
| a 10.25 10.65 10.60 10.60 10.50 
Fort Worth. ___!____ 10.65 19.60 10.60 10.50 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Feb. 21. Feb. 23. Feb. 24. Feb. 25. Feb. 26. Feb. 27. 
February _|——- ——— —_— | | ———-CO ov > 
pene 10.93 —— 11.22-11.23}11.14 Bid.|11.15 ——!11.06-11.07 
Be wewe —_—_ —— —S=—  ——— | —_—-— — i | -——-  eorrrowXwm- — ss - 
i 11.23 —— 11.48-11.50}11.39-11.41)11.40 ——j11.29-11.30 
FOES cascu a —S | ——- | ——- > ———- — 
, Pee 11.48-11.49| HOLI- /|11.73-11.74/11.66 ———)11.65-11.66/11.54 —— 
August...|——-  ——| DAY. |— —_—|— —|— ---- —- 
September |——--  —— —= ——S | —-- || ——- — + -——- 
October ..|11.74 —— 11.98-12.00) 11.91-11.94/11.91-11.92/11.81-11.82 
November ;|——-- _ ———— —_—_—_—iaee —|j———— enw 
December_|11.92 Bid. 12.17-12.20)12.11 —-——/12.10 Bid.j11.99 —— 
January ..|—— -—— — —»§ — —| — _—_ 
February _.|——- —— — «=| —- | ——- SO > -——-— —- 

Tone— 

Spot. ... Steady. Steady. Steady. Steady Steady 
Options__.| Steady. Steady. Steady. Steady. Bteady 





INDIAN WHEAT FORECAST.—The Dominion Bureau 
of Statistics (Canada) reported on Jan. 29 the receipt of a 
cablezgram from the Indian Director of Statistics, stating 
that, according to the first wheat forecast of the season, 
the area sown to wheat for the year 1931 is 30,364,000 acres 
as compared with 31,347,000 acres, the area finally reported 
for 1930,and with 31,457,000 acres, the average for the 5-year 
period 1926-1930. As compared with 1930, the area is 


thal less, and as compared with the 5-year average, 3.5% 
ess. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that rain has fallen 
during the week in many sections of the cotton belt while 
temperatures averaged somewhat higher than during the 
preceding weeks. 





Rain. Rainfall. Thermometer 
Galveston, TOE. .66.<6-siscs 2days 1.30in. high70 low 47 mean 59 
fp RO ee: 2days 0.62in. high 72 low 34 mean 53 
DEO WETING, BOR nwcacscccs 2days 0.25in. high 78 low 54 mean 66 
Corpus Christi, Tex........- lday 0.04in. high 74 low 52 mean 63 
Dallas, Tex........-.---..-.3 days 0.7lin. high70 low 40 mean 55 
oy SE en dry high 78 low 40 mean 59 
I os onan delat cs 2days 1.74in. high74 low 44 mean 59 
SE | 2days 1.04in. high 72 low 42 mean 57 
ee, ee 3days 0.21lin. high 74 lew 44 mean 59 
OE ee eae eee Cas Ped ed” aeccceore mean 59 
Shreveport, La_____..-.....3 days 0.63 in. high 69 low 42 mean 56 
MS PI x. io op Sines'e'an os enc 0 ? days O.87in. high 69 low 41 mean 56 
0 ON RE aa 2days 0.63 in. hich 67 low 39 mean 53 
NS I CD. wr encased an ors f° ee ee hich 68 low 38 mean 53 
oe days 0.50in. high 62 low 31 mean 46 
Memphis, Tenn___.-.-.---_- 2days 1.62in. high65 low 34 mean 48 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Feb. 27 1931. Feb. 28 1930. 
Feet. eet. 


e 

New Orleans--.-..------ Above zero of gauge— 1.9 13.8 
CS EERE Above zero of gauge— rb Be 23.4 
es bcs os sep nee wih to'e Above zero of gauge— 17.8 16.0 
DEPVEONS. cocccucucs Above zero of gauge— 14.5 18.0 
il. Above zero of gauge— 16.9 41.4 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 


ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 
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Fas. 28 1931.] FINANCIAL 
P hy 3 Receipts at Ports. Stocks at Intertor Towns. \Recetpts from Plantations 
| 1930. — | 1928. | 1930. | 1929. | 1928. | 1930. rs 1928. 
Nov.-- be i 

12. |372,270 350 3571851 467|1 .684.197/1.409.37 








340.657 201, “poe 820. ie 
i ‘333. (496/206 .179 276.61 
1,255,901/151 065 204,101 $31 


ie .099, oetieee 850 411 poo 
1216. "7531886, invare.ais 








77,269 
74,897 


81'673| 46,440) 50.481 
119.362. 55.748! 91.438]1 514 682/1.288.139 906.3871 77.047) 37,2551 61, 798 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are 8,624,327 bales; 
in 1929-30 were 8,399,153 bales, and in 1928-29 were 8,669 ,952 
bales. (2) That altaough the receipts at the outports the 
past week were 119,362 bales, the actual movement from 
lantations was 77,047 bales, stock at interior towns 
aving decreased 42,315 bales during the week. Last year 
receipts from the plantations for the week were 37,255 
bales and for 1929 they were 61,798 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


58,314|109.710 
| 34,791) 70.313 
































Cotton Takings. 1930-1931. 1929-1930. 
Week and Season. 
Week. Season. Week Season. 
Visible supply Feb. 21_-_--.---- 9,950,300) -.---- 7,966,066; -_-_-- 
Visible supply July 31_---------| ------ 5,302,014) -.-.---- 3,735,957 
American in sight to Feb. 27----| 181,507|11,950,.649) 154,500/12,838,429 
Bombay receipts to Feb. 26.---| 132,000) 2,028,000} 77,000) 2,194,000 
Other India ship ts to Feb. 26_-- 23,000} 370,000) 42, 56 ,000 
Alexandria receipts to Feb. 25_- 20,000} 1,130,900 38, 1,301,200 
Other supply to Feb. 25*b_-_--- 12,000} 441,000 § 559,000 
y Sao supply Sa he aba pe ae sch 10318 ,807| 21,222 563/8 ,285 ,566/ 21,084,586 
duci — 
vinible CE bn ct ewincandans 9,958,201) 9,958,201/7 ,853,697| 7,853,697 
Total takings to Feb. 27-a----| 360,606/11,264,362| 431,869)13,230,889 
Of which American. --..-.---- 200,606) 7,976,462} 252,869) 9,452,689 
Of which other.............- 160,000' 3,287,900! 179,000! 3,778,200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,430,000 bales in 1930-31, and 3,150,000 bales in 1929-30— 
takings not being available—and the a aggregate amounts taken by Northern 
ond foreign spinners, 8.834.362 bales in 1930-31, and 10,080,889 bales in 


30, of which 5,546,462 bales and 6,302,689 bales American. 
se Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 















































1930-31. 1929-30. 1928-29. 
Feb. 26. 
Receipts ait— Since Since Since 
Week. | Aug. 1.| Week. | Aug. 1.| Week. | Aug. 1. 
oe a es 1132 .000!2,028,000! 77,000!2.194,000'136.0001 1,717,000 
For the Week. Since August 1. 
Exports 
jrom— Great ; Conti- Japané Great Contt- | Japan é& 
Britain.) nent. China.| Total. | Britain.| ment. | China. | Total. 

Bombay— | 

1920-31__}| 5,000 18,000, 80,000103, 89,000| 433,0001,118,000)1,640 000 

1929-30_- ----| 22,000, 40,000, 62.0 45,000: 474, 852,000)1,371,000 

1928-29 _- ae |, =F 43,000) 57,09 28,000; 440, 889 ,000)1,357 ,000 
Other India 

1930-31__} 14,000; 9,000 aanak a 103,000; 267,000; ------ 370 ,000 

1929-—30-__} 13,000) 29,000) ine aa 84,000; 372,000; --..-- 456 ,000 

1928-29 _ pwege 26 000; FF i 62,000: 310,000; -.--.-- 372,000 
Total all— | | | 

1930-31. | 19, 300) 27 .000) 80,000)126, 192,000} 700,000 1,118 ,000/2.010,000 

1929-30-_.| 13,000) 51,000) 40. 000! 104, 129,000] 846,000, 852,000)1,827,000 

1928-29 | 40.900! 43.000 83. 90,000) 750,000 889,000!1,729,600 





Aecording to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
55,000 bales. Exports from tt tedis ports record an increase 
of 22,000 bales during the week, and since Aug.1 show an 
increase of 183,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 



































Alezandria, Egypt, 1930-31. 1929-30. 1928-29. 
Feb. 25. 
t ntars)— 

eos. 100,000 190,000 165,000 

i i i aaa 5,495,631 6,494,174 6 686 ,668 

This | Since This | Since This | Since 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
We TAvVetpOO.. oo. ccscnes ----| 90.079}| ----|106,170)|| 6,000|122,577 
Te Manchester, &c----- 4,000] 81.090|| ----|106.677|| 4,000|120,157 
To Contin’t & India----- 11.000/354,170)|11,000'316,013)| 7,000\319,876 
We AMER osicccneccece 1,000} 9,395|| ----| 68,891)/11 000)111 ll 
Total exports---.-.---- 16 000/534 ,734||11 ,000'597 ,751!'|28 ,000/673 921 











Note.—A cantar is 99 lbs. Egyptian bales weight about 750 lbs. 
This statement shows that the receipts for the ee neing Feb. 25 were 
100,000 cantars and the foreign shipments 16,000 ba 





MANCHESTER MARKET.—Our report, revelved by 
cable to-night from Manchester, states that the market in 
both yarns and in cloths is steady. Demand for . og home 
trade and foreign markets is improving. We 






































rices 
to-day below and leave those of previous wee this 
and last year for comparison: 
1930. 1929. 
8% Lbs. SRirt-| Cotton 18% Lbs. Shért-| Cotton 
32s Cop | tags, Common |Middl’g| 328 Cop ings, Common | Mtddl’¢ 
Twist. to Finest. |Upi'ds.| Twist. to Finest. |Upi'ds. 
Vwov.— d. 4. js. 4. 8. 4. d. ad. a. js. 4. 8. 4. a. 
7....| 94@10%| 86 @92 | 6.08 |13%@14%|128 @1235 9.56 
14-__-| 9% @10%| 86 @9 2 5.98 |13%@14%\12 2 @12 4 56 
21....| 94 @10%| 86 @92 5.98 |13%@14%|12 3 @125 | 9.76 
>28-- 94@10K|86 @02 | 5.91 |18%@14%|12 3 @125 | 9.59 
6..--|9 @10 |86 @92 | 5.70 |18%@14%/12 3 @125 | 9.58 
12_...| 8%@ 9%|85 @91 5.43 |18}46@14%|12 3 @125 | 9.47 
19....|8%@9%|85 @91 5.32 |1844@14%112 3 @125 | 9.36 
----| 84@ 9%185 @91 6.31 11316@14%|12 3 @125 | 9.51 
fan.— 1931. 1930. 
2..-.|8%@ 9%|85 @9 1| 5.33 |13%4@14%/12 2 @12 4 9.53 
9----| 8%@ 94185 @9 1| 5.40 |13%@14%\12 2 @124 | 9.58 
16-...|8'%@9%|85 @9 11] 5.41 \13%@144\12 2 @124 | 9.49 
23....|84@ 94184 @9 0| 5.63 135 @ 1434113 2 @12 4 9.40 
30. -- 8%@ 9%| 84 @9 0} 5.63 ]13 @144%\12 2 @12 4 8.85 
e0.— 
6....|8%@ 9%|84 @9 O| 5.72 |12%@14 |114 @120 8.60 
13....] 9 @10 84 @9 0 §.85 |12%@13%'11 0 @11 4 8.69 
20....|9%@10K%| 84 @9 0] 6.04 |12%@13%|10 6 @il 2 8.47 
27._..'9%@10%'|84 @9 0O 6.18 112 @1%% 104 @110 8.49 


SHIPPING NEWS.—Shipments in detail: 


MOBILE—To Liverpool—Feb. 14—West Madaket, 225.._Feb. 16 
bserver, 41 


BBales 


CT EEN « cee tibbtivan wwink acwhaahnn hinds aechn 636 
To Havre—Feb. 14-—-Michiean, 9......0<ccece-coacccossen 9 
To Manchester—Feb. 14— at Madaket, 575...Feb. 16— 
TIE 5 oi os ccna a ae Le ged @ ele wre heim ta CRATE 748 
To Dunkirk—Feb. JErPeRE Oe, Le ncbondenedcapaucesous 100 
To aoe an 12—West Hardaway, 650...Feb. 16— 1.400 
NN WE at a nD  beabowaee * 
To Ghent feb, er eo and Rigakwmanacinneue 50 
To Hamburg—Feb. 16—Grete, 220_......--.-.------------ 220 
To Rotterdam—Feb. 16—Grete, 5.........--...-.-.------. 5 
To Genoa—Feb. 19—Chester Valley, 200..--.-.------------ 200 
To Japan—Feb. 18—Hofuko Maru, 85..-Feb. 20—Steel- 
SE: CE ee es dive cdbe cabanas a cTbb biwenaseneces 2,685 
To China-—Feb. 18—Hokofu OS RS ear ae 100 
LOS mg ag pepe Liverpool—Feb. 18—Bradglen, 1,060--- 
Feb. 21-—Lochkatrine. 1 2 De ia tp ade Ke odin dae ew 2,386 
To Japan—Feb. 18—Shinyo Maru, 2,450...Feb. 21—Santos 
Maru, 1,100_._Feb. 23—President Jackson, 1,150--- 
Feb. 25—Javanese Prince, 2,110.....--..--.------------ 6,810 
To India—Feb. 18—Shinyo ‘Maru, 100.._Feb. 25—Javanese 
PTENOG, SiG d dete ch ndiwitadodenk bubevdahdanhanohseaneee 200 
To Havre—Feb. p—, Wiaaioes SR Ra Ea eee 225 
To Dunkirk—Feb. 23—Winnipeg, 50-.-..----------------- 50 
To amet Pie 2 DOO hon dc poacdedacudcawiw 1,200 
To China—Feb. 23—President Jackson, 1,300......-.-.----- ,300 
CORPUS CHRISTI—To Bremen—Feb. 20-—Muenster, 2,119-_--- 2,119 
o Havre—Feb. 21—Lowther Castle, 270_.........-.-.--.-- 270 
To Ghent—Feb. 21—Lowther Castle, 736..--..------------- 736 
NEW ORLEANS—To Liverpool—Feb. 19— West Harshaw, 2,156. 2,156 
To Manchester—Feb. 19— West Eiaben, GeKaxcsnigeneuwep 465 
TO Lees —FOR: S1—"TE, 100. ooo a ow ccc cc ccccucacucticess oe 100 
To Mexico—Feb. 20—Sinaloa, 200....-.-.---------------. e 200 
To London—Feb. 21—Polibius, 25...........----------- — 25 
To Dunkirk—Feb. 20—Vasahoim, 100_......----------.. oo 100 
To Copenhagen—Feb. 20—Vasaholm, 100...--------------- 100 
To Rotterdam—Feb. 20—Gaasterdijk, 1,806..--..---------- 1,806 
To Venice—Feb. 21—Tergestea, 2, 500 IE eee A 2,500 
To Barcelona—Feb. 21—Lafcomo, 300-.-..---------------- 300 
BEAUMONT—To Liverpool—Feb. 2 West Cohas, 125.--...--- 125 
To Ghent—Feb. 24—Elswick Park, 100_-..--- ----------- 100 
WILMINGTON—To Liverpool— Feb. 21 21—Delillian, Si ndwonn 3,085 
To Bremen- Feb. 26—Saccarappa, 1,881_...--------------- 1,881 
To Ghent—Feb. 26—Saccarappa, 546 a a ki Sats St a cas debi 250 
To Ty ae OR ye 26—Saccarappa, 6 a hae aie ERG tate 63 
medienas * o Liverpool—Feb t Raisa, 2,350; Dellilian, 3.480 
To Manchester—Feb. 21—Tulsa, 763; Dellilian, 1,000_--.--- 1,763 
To Dunkirk—Feb. 21—Tortugas, 181.-.-.-----.-.--------- 181 
To Japan—Feb. 21—Silv PD even aed btw a wae 1,650 
To China—Feb. 21—Silverteak, 550..-------.------------- 550 
To Havre—Feb. 26-—Remeey . Soalag as meas eeiaenicae tection des i dca i et ae 8 
To oe —Feb. 24—Ramsay, 1,066-.-Feb. 25—Mag- 1.168 
IN tice aii ies eit pile minds mien ih dat Olen . 
To Bremen—Feb. 25—Magmeric, 6,935.--.---------------- 6,935 
To Rotterdam—Feb. 25—Magmeric, 515.------------------ 515 
To Antwer Feb. 25—Magmeric, 314...------------------ 314 
CHARLESTON—To London—Feb. 20—Ramsay, 75----------- 75 
To Manchester—Feb. 21—-Magmeric, 1,250_.-....---.----- 1,250 
o Hamburg—Feb. 20—Ramsay, 135-.--.-.----.------------ 135 
HOUSTON—To Liverpool—Feb. 24—West Cohas, 881___---_--- 881 
To Bremen—Feb. 24—Muenster, 3, +03. Feb. 


Tacook, 10,283 


To Manchester—Feb. 24—West Cohas, 591_....-..-.------ 591 

To Hamburg—Feb. 26—West Tacook, BUS 6h. bn dddiwatane 338 

To Orporto—Feb. 24—Charlton, 835...-.----------------- 835 

To Santander—Feb. 24—Carlton, 50......---.------------- 50 

To Japan—Feb. 24—Hofuku Maru, Psiwddbeaccnsade® 3,636 

To China Feb. 24—-Hofuku Maru. Te oo he an etiiam 234 

To Bombay—Feb. 25—Silverelm  Raltetyhe td apipedey ace 4,589 

NEW YORK—To Havre—Feb. 25—Schodack, 1,100------------ 1,100 

NORFOLK—To Liverpool—Feb. 26—Belliflower, 354..--.------ 354 

To Bremen—Feb. 27—Elmshorn, 350-__.--..---.------------ 350 

To Manchester—Feb. 26-—-Beliflower, TS eee SO 818 
GALVESTON—To Liverpool—Feb. 21—-Barbadian, 636..-Feb. 

Sat eee COE ME oo cc an ccchccEe < cumeeek wes dam 1,205 

To Lisbon— Feb. 25—Carlton, 112_.....--.--_-..--------- 112 


To Manchester—Feb. Ti terbation: 281..._Feb. 25—West 


To Oporto—Feb. 25—Carlton, 1,625 
To es—Feb. 25—Carlton, ‘100 
LAKE Ouan 





ES—To Rotterdam —Feb.22—Western Queen, 38-- 38 

To Liverpool—Feb. 19—Barbadian, 50....Feb. 22—W est 
NOIR OS Ee ee ae ube nee a ebwemane 574 
To Havre—Feb. 22—Nevada, 755...-.---.-.-.--...-------- 755 
To Dunkirk—Feb. 22—Nevada, 275..--------------------- 275 
To Ghent—Feb. 22—Nevads, 350..........cc0cecaccocccuce 350 
To Bremen Feb. 22—Western Queen, 764...-------------- 764 
EMRE 22s chad damnka cau timed ced hdann dhaneebous 86,734 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 





High Stand- High  Stand- High Stand- 
Density. ard. Density. ard. Denstiy. ard. 

Liverpool .45c. .60c. Stockholm .60c.  .75c. Shanghai .45c. .60c. 
Manchester.45c. .60c. Trieste .50¢. .65e. Bombay .40¢e. .55c. 
Antwerp.._ .45c. .60c. Fiume -50¢. -65c. Bremen 450. -60c. 
Havre lc. .46c. Lisbon A45¢e. .60c. Hamburg .45c.  .60c. 
Rotterdam .45c.  .60c. Oporto 60c. .75¢. Piraeus -75e. -90c. 
Genoa -50c. .65¢e. Barcelona .40c.  .55c. Salonica .75c. .90c. 
Oslo -50c. 65c. Japan -40e. .55e. Venice -500. -65e. 
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LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &., at that port: 


tals ofthe wok 8850 Paty "sin 4a ho 
; nh halite 8: 7: 4: 17: 
Gales for export...------------- 1.008 4.008 = D.00) 4 1000 
EE DORE. nonce ccnccecccoce 884.000 893,000 888,000 873,000 
Of which American...-.------ 493,000 493,000 192,000 481,000 
Ws MONON c 6 ow oe ccccccnccss 64,000 37,000 29,000 42.000 
Of which American_..-..----- 18,000 11,000 18,000 9,000 
Amount afloat.......---------- 98,000 116,000 117,000 133,000 
Of which American. -.-...-.----- 39,000 41,000 33,000 . ,000 


The tone of the Liverpool market for spots and futures 
each day of the pes week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. Friday. 
Market, A fair A fair 
12:15 business Good Good Good Good business 
P.M, doing. demand. | demand. | demand. inquiry. doing. 
Mid.Up!'ds' 5.99d. 6.12d. 6.11d. 6.294. 6.19d. 6.18d. 
Sales ..... 4,000 5,000 5,000 7,000 6,000 6,000 
Futures. Steady, |Very st’dy,| Quiet, 1 pt Firm, Easy, Very st’dy, 
Market 9 to 11 pts.|7 to 10 pts.|dec. to 1 pti4 to 7 pts.|10 to 13 pts} 1 to 4 pts. 
opened decline. advance. | advance. | advance. decline. | advance. 
Market, Quiet, Steady, Steady, |Barely stdy| Quiet but |Easy, 10 to 
4 8 to 10 pts.|14 to 15 pts|18 to 21 pts|5 to 6 pts.ist’dy, 5to6) 12 points 
P.M. decline. advance. | advance. | advance. | pts. dec. decline. 





Prices of futures at Liverpool for each day are given below: 






































Sat. Mon. | Tues. | Wed. Thure. Fri. 
Feb. 21 t 
to 12.15 12.30)12.15) 4.00:12.15] 4.0012.15; 4.00 12.15 4.00)12.15, 4.00 
Feb. 27 p.m. p. mp. m./p.m.p.m|p. mp. m.|p. m.|p. m.|p. m.\p. m.'D. ™ 
New Contract.| d.| d.| da. | a.|a.|d.|a.|qa.|a.jd.|a.ida. 
February - - --. -- --| 5.82|.. --| 5.97, 5.96) 6.02) 6.14; 6.08) 6. 6.03, 6.03 5.91 
March.......- -- -- 5.82).. --| 5.97) 5.97) 6.03, 6.1 6.09, 6. 6.03; 6.03 5.91 
April. .......- -. --| 5.87)|.. --| 6.02 6.01) 6.08) 6.19) 6.13 6. 6.08 6.08 5.96 
Bi atsanwealsa ox | 6.92). ..| 6.07) 6. 6.13) 6.2 6.13) 6. 6.13) 6.13 6.01 
June........- - --| 5.97).. --| 6.12) 6.11) 6.18) 6. 6.23 6. 6.18) 6.18 6.06 
. ae -|-- --| 6.03)-. -.| 6.17) 6.17) 6.23) 6.35; 6.28 6. 6.22) 6.23 6.11 
August..-...-j-. .. | 6.07|_. --| 6.21) 6.21) 6.27| 6.39, 6.32 6. 6.26) 6.27 6.15 
September... /.. --! 6.10)... -.| 6.24 6.24 6. 6.42 6.35 6. 6. 6.30 6.19 
October. ..... -- --) 6.14). -.| 6.28 6.27] 6. 6.45) 6.38 6. 6.33: 6.34 6.23 
fa ll .-| 6.18).. ..| 6.32) 6.31) 6.37) 6.49) 6.42 6. 6.37) 6.38 6.27 
iswaal -- -- 6.22.. -.| 6.36) 6.35 6. 6.53, 6.46 6. 6.41) 6.43 6.31 
Jamuary...... -- -- 6.25).. -.! 6.39 6.38) 6.44) 6.56) 6.49 6. 6. 6.46 6.34 
February.....|.. .. 6.20. .. 6.43) 6.42] 6.48) 6.60 6.53 6.45! 6.481 6.50 6.38 
OS 


Friday Night, Feb. 27 1931. 

Flour has been quiet, and at one time prices weakened 
on both flour and feed. Feedstuffs recently declined to a 
new season’s low, according to the “Weekly Feed Market 
Review” of the United States Bureau of Agriculture Eco- 
nomics, Present prices of feedstuffs as a group at the 
larger distributing markets are the lowest since pre-war 
days. Pacific Coast markets were about as weak as Central 
Western and Eastern markets. Continued mild weather, 
with resulting good pasturage, has materially reduced feed 
requirements, and this, together with the low grain, dairy 
and powutry productions prices, accounts largely for the slow 
consumer demand. Wheatstuffs, particularly bran, gluten 
feed, hominy feed and alfalfa meal, declined on the average 
about $1 per ton. Linseed meal was about 50c. per ton 
lower, but cottonseed meal showed independent strength 
compared with other feeds. Later feed prices fell 50c. more. 
Business was moderate, with home and export trade quiet. 

Wheat has declined, with export demand small and an- 
nouncement by the Farm Board that it will sell in the next 
four months 35,000,000 bushels to Europe. The visible 
supply is now nearly 200,000,000 bushels. Farm Board 
agencies are said to have been offering hard winter wheat 
at the Gulf at prices lower than those for Canadian grain. 
On the 21st inst. prices fell 44 to %c., with the Farm Board 
reported selling wheat to the Continent at 9 to 10c. under 
Chicago May. Winnipeg was off 1% to 2c. The weather 
in Argentina was better. Export trade was dull. Beneficial 
rain fell in Kansas and the forecast was for rain or snow 
over the winter wheat belt. 

On the 24th inst. prices ended 1% to 1%c. lower on fine 
weather in the South and reports that the winter wheat is 
in good condition, especially in Kansas. Another depress- 
ing feature was the report that two Argentine cargoes afloat 
had been diverted to Liverpool. General selling followed. 
There had been reports, too, that the Farm Board was 
selling to Europe. The United States visible supply last 
week increased 1,180,000 bushels. The total is now 195.- 
683,000 bushels against 157,444,000 a year ago. On the 
25th inst. prices advanced 114c¢., with new crop leading on a 
better technical position and a lack of subsoil moisture in 
the Ohio Valley, the Lake region, and the Central Missis- 
sippi Valley. Yet Liverpool was disappointing, with a net 
decline of % to 144d., and export business was dull, though 
some business was done later on the 24th inst., and for the 
two days the total was put at 1,000,000 bushels. Over a 
large area Trains were sufficient to keep top soil fairly 
moist, and it is believed that winter killing this year is 
unusually small. 

On the 26th inst. prices fell % to 24%c. in Chicage and 
2% to 2%c. in Winnipeg, largely on the announcement that 





the Farm Board will sell 35,000,000 bushels of choice milling 
wheat to Europe in the next four months at 9 to 10c. under 
the old May position f.o.b. at the Gulf, which would, it is 
believed, cut into Canada’s export business. Liverpool 
closed % to 44d. lower. Buenos Aires late in the day fell 
\% to %c., despite the rise in exchange of % to 33%%c. 
Argentine shipments for the week were estimated at 
4,043,000 bushels. Black Sea shipments were 616,000 
bushels, of which Russia shipped 480,000 bushels. Since 
Aug. 1 the Black Sea has exported 88,040,000 bushels. Of 
this total Russia has shipped 78,496,000 bushels. The Black 
Sea exported up to this time last year 16,424,000 bushels, of 
which 2,184,000 bushels was shipped from Russia. The 
weather in the Southwest was favorable. Beneficial rains 
or snow were forecast for parts of the Northwest. It was 
still dry in Canada. The Kansas State report was very 
favorable. 

On the 26th inst. Geo. S. Milnor, President of the Grain 
Stabilization Corp., said: ‘There have been persistent 
rumors both in this country and abroad regarding the prob- 
able selling policy of the wheat under control of the Fed- 
eral Farm Board. It is believed that the effect of such 
a Tumor upon the grain market creates a feeling of uncer- 
tainty that the facts do not justify; therefore, this corpora- 
tion, which owns all of the so-called Farm Board wheat, 
is very glad to announce the following policy, which has the 
full concurrence of the Federal Farm Board. The corpora- 
tion has some stocks of choice milling quality wheat at 
the Atlantic Seaboard Gulf and in the Pacific Northwest 
which, en account of position, cannot move into domestic 
markets advantageously for milling. Drouth relief of feed- 
ing purposes, in order that such stocks may be disposed of 
in ample time to clear the port facilities for taking care of 
the new 1930 crop, it is deemed advisable that such wheat 
be sold in export markets during the next four months. The 
quantity available will not exceed 35,000,000 bushels, includ- 
ing Pacific Coast wheat, which will move largely to the 
Orient.” 

To-day prices closed kc. lower to ec. higher at Chicago, 
and the same at Winnipeg. The cables were lower. Export 
business was considered relatively small. It was said that 
about 1,000,000 bushels of Manitoba sold for export on the 
decline. The Farm Board did not appear to have sold much 
overnight in Europe, though yesterday it seems it sold No. 1 
hard to Antwerp. Liverpeol dropped 1 to 114d., Berlin 1%%c., 
with Buenos Aires unchanged to ke. lower. The sluggish- 
ness of the corn market reacted unfavorably on wheat and 
tended to check rallies. The “Modern Miller” said that 
winter wheat acreage abandonment will be well below the 
10-year average. World shipments this week look like 
13,750,000 bushels. Final prices show a decline for the 
week of 1 to 3%c., the latter on July. Seeding of spring 
wheat is getting under way both in this country and in 
Canada. Both need rain or snow. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Bs, BS intddnbcancnceenencown 93% ---- 91% 91% 91% 91% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Din GONGRG 2c cnccsoscenensaos 79% -.--- 79% 79% 79 79 
xy | aA pee 82% ---. 82 82 81 tah 
July delivery (mew)-..-.--.-------- 6844 ---- 66% 67 65 65 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

Sat. Mon. Tues. ed. Thurs. Fri. 
May delivery .........-----.----- 63 asan 61 62% 60% 60 
PE GE ccc cocnecuacnssdccda 64 ---- 63 62 61 
October delivery...........--.--- 66 ---- 66 y% 64 64 


Indian corn has declined, partly in sympathy with wheat 
and partly because of mild weather and a lack of a spirited 
cash demand. The dullness of cash corn has been one of 
the most depressing factors. On the 21st inst. prices ended 
%,c. lower, under the influence of wheat. On the 24th inst. 
prices closed 4c. lower, with an increase in the United 
States visible supply last week, to the surprise of everybody, 
up to 1,042,000 bushels. That makes the total 18,230,000 
bushels against 21,067,000 a year ago. On the 25th inst. 
prices advanced \% to 1c. net, with wheat up and the cash 
demand in Chicago and Buffalo better. Omaha reported 
the country offerings small. Colder weather was indicated, 
and therefore a large feeding demand ahead. 

On the 26th inst. prices ended % to 1c. lower with wheat 
down and the weather in the Argentine very favorable for 
maturing the crop, while a private estimate placed the 
probable production there at 400,000,000 bushels. Iowa and 
Ohio points were reported underselling Chicago to the 
East. To-day prices ended %c. lower to 4c. higher. Barly 
it was steady, with an outlook for unsettled weather, with 
snow in the Northwest. Country offerings were small. 
But the market ran into general selling later. This was 
due partly to a reaction in wheat. Stop orders were met. 
March and May thereupon fell to new lows for the season. 
Cash demand was only moderate. This hurt. Shipping 
sales at Chicago were 40,000 bushels, and purchases to arrive 
50,000, including 35,000 from other terminals. Cash prices 
were off % to 1%c. Farm March reserves of corn, some 
think, will approximate 750,000,000 bushels against 980,- 
000000 a year ago. Final prices show a decline for the 
week of 1 to 1\\4c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
---- 79% 79% 79% 78% 
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DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
: Mon Wed. Thurs. Fri 


: 7M Gan else 607 
“ee 63 i 4% 64 (63 
64 66 65% 65 
Oats have followed other grain downward, with the de- 
mand small and supplies good. There are now some hints, 
however, of an export demand. It will be interesting to see 
whether they will amount to anything or not. On the 21st 
inst. prices closed unchanged to %c. lower with other grain. 
On the 24th inst. prices closed % to %c. lower. The United 
States visible supply last week decreased 606,000 bushels. 
The total is now 21,891,000 against 22,661,000 a year ago. 
On the 25th inst. prices advanced % to 4c. in featureless 
trading. On the 26th inst. oats followed other grain down- 
ward. The ending was unchanged to %c. lower. To-day 
prices ended % to 1c. lower, on liquidation due to the drop 
in corn, and despite rumors that there was some export 
demand for oats. Cash oats were comparatively steady. 
Final prices show a drop for the week of % to 2c. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Tues. Wed. Thurs. Fri. 
44-4414 44-44% 43-434 43-43% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
July 33% 33° 33° 3254 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
on. Tues. Wed. Thurs. Fri. 
---- 30% 30% 30% 30 
July delivery 30% 30% -30% 30 
Rye has been depressed by the downward trend of wheat, 
though not unduly so. Though the cash demand has been 
in general small there are persistent intimations of an 
export inquiry. On the 21st inst. prices ended unchanged 
to %e. lower. On the 24th inst. prices declined % to %e. 
net. The United States visible supply last week decreased 
393,000 bushels. The total is now 13,858,000 bushels against 
14,198,000 a year ago. On the 25th inst. prices advanced % 
to 1c. in response to the rise in wheat. On the 26th inst. 
prices declined % to 14%c. with other grain. To-day prices 
ended %c. lower to Ke. higher, following wheat fluctuations, 
regardless of the fact that there was some export inquiry 
reported. Final prices show a decline for the week of 
3% to 1%éc. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri. 
March delivery ---- 38% 39% 38% 38% 
May deliv: 42 42 41 


2 aeabevel 41 

July delivers Gaow) ---- 42% 4 42% 4284 

Closing quotations were as follows: 

GRAIN. 

Oates, New York— 
No. 2 white 43 @43% 
No 3 white 40 41 

Rye—No. 2, f.o.b. New York 46% 
Ohicago, No. 1 48 


Wheat, New York— 
No. 2 red. f.0.b., new 91 
Manitoba No. 1, f.0.b N. Y. 73 


Corn, New Y 
No. 2 yellow, all rail...... 


78 
No. 3 yellow, all rail_..... 76 


Barley— 
No. 2 c.1.f. New York, dom. 
Chicago, cash 3 


56 34 
@63 


FLOUR, 


Spring pat. high protein$4.90 @$5.75 
8 tents 4.50 4.88 
4.40 
4.00 
4.25 
4.49 
4.00 


$3.75. O54 10 
2 @2% 
308 2.1 
2.00@ 2.05 
3.25 
6.15@ 6.50 





For other tables usually given here, see page 1562. 


The exports from the several seaboard ports for the week 
ending Saturday, Feb. 21 1931, are shown in the annexed 
statement: 





Exports from— 








Total week 1931-- 


88,736 
Same week 1930-_--- 


181,949 























The destination of these exports for the week and since 
July 1 1930 is as below: 





Wheat. 
Exports for Week 
and Since 
July 1 to— 








Since 
July 1 
1930. 


Since 
July 1 
1930. 


Week 
Feb. 21 
1931. 
Barrels. 
30,600 
51,677 
1,000 
2,000 
3,459 


Week 
Feb. 21 
1931. 











Barrels. 
2,704,450 
3,270,589 
898,540 
791,850 
15,900 
332,094 


8,013,423 
6,222,527 


Bushels. 
336 ,000 


Bushels. 
34,533,000 
95,095,000 

1,692,000 
62,000 


2,000 
2,463,000 


2,710,000) 133,847,000 
1,426,000! 97,270,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb.,i21 were as follows: 


Bushels. 


United Kingdom- 
Continent 
So. & Cent. Amer- 


Other countries. -- 


Total 1931 
Total 1930___-- 





88,736 
181 949 


























| lantic area further improved the to 


GRAIN STOCKS. 
Wheat, 
United States— bush. 
New York 1,395,000 
Boston. 


EE 


3 


3385 
3338 





Total Feb. 21 1931_..195,683,000 18,230,000 21,891,000 13,858,000 9,892,000 
Total Feb. 14 1931_..194,503,000 17,188,000 22,497,000 14,251,000 10,187,000 
Total Feb. 22 1930...157,444,000 21,067,000 22,661,000 14,193,000 8,669,000 


Note.—Bonded grain not included above: Oats, New York, 3,000 bushels: 
on Lakes, 57,000; total, 60,000 bushels, against 547,000 bushels in 1930. Barley, 
New York, 9,000 bushels; Buffalo, 139,000; Buffalo afloat, 1,075,000; Duluth, 
51,000; total, 1,274,000 bsuhels, against 2,962,000 bushels in 1930. Wheat, New 
York, 1,193,000 bushels; Boston, 281,000; Philadelphia, 433,000; Baltimore, 511,000; 
Buffalo, 4,074,000; Buffalo afloat, 9,118,000; Duluth, 26,000; Toledo, 582,000; 
total, 16,218,000 bushels, against 28,954,000 bushels in 1930. 


Canadian— 
719,000 1,309,000 1,279,000 


i 
1,837,000 1,301,000 6,406,000 


5,712,000 10,571,000 22,221,000 
5,762,000 10,478,000 22,421,000 
7,815,000 6,173,000 16,234,000 





Total Feb. 21 1931. -.--62,659,000 
Total Feb. 14 1931-.--62,342,000 
Total Feb. 22 1930---.74,709,000 


Summary— 
195,683,000 18,230,000 21,891,000 13,858,000 9,892,000 
62,659,000 5,712,000 10,571,000 22,221,000 


Total Feb. 21 1931. .-258,342,000 18,230,000 27,603,000 24,429,000 32,113,000 
Total Feb. 14 1931_--256,845,000 17,188,000 28,259,000 24,729,000 32,608,000 
Total Feb. 22 1930_-.232,153,000 21,067,000 30,476,000 20,366,000 24,903,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 


ending Friday, Feb. 20, and since July 1 1930 and 1929, 
are shown in the following: 








Corn. 





Week 
Feb. 20 
1931. 


Since 
July 1 


Since 
July 1 
1929. 


Bushels. 


15,190,000. 
133,545,000 


Exrports— 





Bushels. | Bushels. 
252,414,000 211,969,000) 
88,614,000 19,131,000) 
45,944,000 121,264,000) 
68,032,000, 39,357 ,000 
9,008,000, 320,000! 
31,096,000, 29,052,000 


16,198 ,000/495, 108,000 421,093 ,000 


Bus 
4,785, 
1,896,000) 
4,293 ,000) 
4,608,000 
24,000 
592,000; 


Bushels 
North Amer- 


Black Sea--_- 
Argentina - -- 
Australia ..- 


238,000) 34,327,000) 23,225,000 
3,848 000/222 ,712,000|174,553 ,000 


WEATHER REPORT FOR THE WEEK ENDED 
FEB. 24.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Feb. 24, follows: 


During the first part of the week precipitation was rather general and 
frequent, though mostly light in amount, in Central and Northern States 
east of the Mississippi River, but with further heavy snowfall in parts og 
northern New England. There was considerable rain also in the Pacific 
Coast States, especially in northern California. Temperature changes 
were not marked during the week, and there was a persistence of abnor- 
mally warm weather over the northern half of the country east of the 
Rocky Mountains. 

Chart I shows that the temperature for the week averaged near nor- 
mal in the southeastern portion of the country and also rather generally 
west of the Rocky Mountains. In the latter area the weekly means were 
slightly above normal! in northern sections and below normal in the south 
except along the Pacific coast. From the Potomac, Ohio, and central 
Mississippi Valleys northward, and also over the central and northern 
Great Plains, unseasonably warm weather continued, with temperatures 
again remarkably high from the Lake region westward to the Rocky Moun- 
tains where the weekly means averaged from 12 deg. to nearly 30 deg. above 
normal. This area has been remarkably warm throughout the entire 
winter, with every week showing substantial to unusually large plus de- 

artures since the nning of December. The last five weeks, especially, 
ave been notable for the prevailing warmth. For this period the tem- 
ature at Havre, Mont., has averaged 25 deg. above normal; Miles City, 
Mont., 23 deg. above; W ton, N. Dak., 26 deg. above; and Bismark, N. 
Dak., 23 deg. above. For this 5-week period the weekly averages for these 
stations have ranged from 17 deg. to 34 deg. above normal. he average 
February temperature at Bismarck is approximately the same as the normal 
for the last of March and the first of April, and corresponds to the February 
normal for that month in southeastern Kansas. 

Chart II shows that precipitation was moderate in amount in much of 
the middle and north Atlantic areas, with some locally heavy falls. Sub- 
stantial rains occurred also in the central and most of the west Gulf area, 
and in Pacific coast sections from northern California northward. There 
was some heavy rainfall in extreme southern Florida. Elsewhere precipi- 
tation was light, with practically no rain in the South Atlantic States and 
very little in most of the Ohio if de from the western Lake region 
westward over the northern Great Plains. 

A continuation of mild, open weather, and light to moderate rains over 























0 | large areas, made another unusually favorable week for outside work on 


farms. Preparations for spring plantings are well ahead of an average 


' season throughout the East, the central valleys, and Plains States. Field 


work was retardéd, however, by frequent rains and wet soil in the eastern 
portions of Texas and Oklahoma and in northern Arkansas; elsewhere 
there was little interruption and seasonal farm work made good advance, 
Potato planting continued as far north as eastern Virginia, and the seed- 
ing of spring oats is now general northward to the eastern half of Kansas, 
while early gardens and truck crops made favorable growth throughout 
the Southern States as far north as Arkansas. 
Additional light to moderate rains in the Ohio Valley and middle At- 
soil in these sections, but the sub- 
Rain is needed also in the South Atlantic States 
ississippi Valley, but moisture in the Plains area, especially 


soil is yet unsupplied. 
and the upper 
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in Kansas and Nebraska, conditioned the soil there and materially im- 
proved the situation. Winter wheat e good progress quite generally, 
with helpful showers in the East and precipitation in the western belt 
es lly favorable. 

he continued mild weather has prematurely advaneed early fruit trees 
in the South. Peaches are now beginning to bloom as far north as Ar- 
kansas, while blossoms are about ready to open in the Fort Mig dis- 
trict of Georgia, with buds reported swelling in the lower Ohio alley. 
Conditions continued unusually favorable for livestock east of the Rocky 
Mountains, with free ranging permitted over the northern Plains, and the 
mildness favorable for yourg pigs and chicks in the upper Mississippi 
Valley. In the Pacific States the soil is mostly in good condition, with 
recent rains very heipful in northern sections, Kast of the Rockies there 
is stiil a general abeence of snow, except in the northeastern portions of 
the country, 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—kkichmond: Seasonable temperatures, much cloudiness, and 
frequent, light raius highly beneficial. Top soil fair to good condition, 
but more rain needed for subsoil, springs, wells. Much plowing and 
most plant beds made. Planting potatoes continued in eastern counties. 
Grains and truck fair to good. 

North Carolina.—Raleigh: Week 


opened warm, followed by tempera- 
tures about uvormal,; raiufall light. 


Favorable for outdoor activities, plow- 
, and planti potatoes, and for spring oate and early hardy truck 
eat doing well. More rain needed. Peach buds swelling. 

South Carolina.—Columbia: Winter cereals, truck, tree fruits, and 
tobacco beds made practicaily seasonal advance and are in good condi- 
tion generally. Much spring plowing done and potato and early garden 
planting becoming more general. Still dry, with abundant sunshine and 
nearly normal temperatures, except rather cool nights. Copious rains 
needed. Some spriug oats germinating. 

Georgia.—Atlanta: Several mornings with frosts as far south as Thomas- 
ville; rain at beginning of week, but mostly fair thereafter, permitting 
rapid progress in plowing, which is much ahead of normal. Winter 
spring oats, tobacco, and sweet potato plante in beds continue in good 
condition. Pears in bloom in south and peach buds about to open in 
Fort Valley district. 

Florida.—Jacksouville: Much sunshine, except first and last days. 
Tobacco good stand in Madison district. Straw es doing well. Plant- 
ing potatoes and melons continued in west; melons good stand in central 
and coming up in north. Plant corn continued locally in all divisions. 

if tuce mostly good. Citrus excellent. 
more hardy truck from 
oderate rains needed on uplands 


peratures alternately much above and 
ion Saturday; light 
, becoming general at 


. Considerable plowing accomplished, except where soil too wet. 
Gardens, truck crops, tures showing improvement. Oats doing 
well; sowing continues. Planting tatoes progressing locally. Some 

P 


in coast region. P ,» Plum, and pear trees blooming in 
south. Satsuma grange trees a slowly. 

Mississippi.—Vicksburg: Mostly t precipitation in north and 
central at Tesinning of week and moderate to heavy throughout at close; 
otherwise generally fair, with seasonable tem tures. Vegetation 
advanced beyond seasonal average. Progress of farm activities generally 


Louisiana.—New Orleans: Moderate temperatures and adequate sun- 
shine, except last few days cloudy, with moderate rainfall. Considerable 
plowing and further planting of corn and potatoes. Truck, strawberries, 
and sugar cane doing well. egetation well advanced for season. ‘eaches 


Tezas.—Houston: Warm, except in extreme west; no rain in Rio Grande 
Valley, but precipitation moderate to heavy elsewhere. ess and 
condition of citrus, truck, pastures, wheat, and oats good to excellent. 
Pastures and fruit and forest trees prematurely aavan , but strawberries 
late. Corn planting and other farm work slow in southeast account wet 
soil. Livestock doing well. 

Oklahoma .—Oklahoma City: Temperatures moderate, averesins 6 d 
to 8 deg. abeve norma); much cloudy, wet weather, with rainfall heavy 
east and light to moderate in west. Field work interrupted in east by wet 
soil. Progress and condition of wheat generally good to excellent. Fair 
progress in planting oats, potatoes, and early gardens; 1" * drraaaay oats 
up to good stands. Pasures fair to good; livestock doing well. 

Arkansas.—Little Rock: Light to moderate rainfall and mild tempera- 
tures very favorable for growth of vegetation. Soil too wet for ewes 
in northern and some western portions; good comdition elsewhere. heat 
rye, oats, meadows, Pastures, and winter truck in excellent condition and 
growing rapidly. Peaches beginning to bloom in south and some central 
Portions; fruit growers becoming alarmed. Early potatoes and spring 
gardens growing rapidly. 

Tennessee.—Nashville: Temperatures ranged somwehat above normal, 
with no decided extremes. Occasional rain met demand of growing crops; 
wheat, oats, rye, and barley materially advanced. Stock good cond.tion. 


Kentucky .— Louisville: ht showers and moderate temperatures. 
Tendencies to gow restrained by frosty nights. Winter plowing nearing 
completion. heat and rye in good to excellent condition; practically 


no winter injury. Fruit buds dormant. 





THE DRY GOODS TRADE 


New York, Friday Night, Feb. 27 19381. 

While Wall Street is deriving food for optimism from 
current activity in textiles, among other trades which are 
manifesting seasonal improvement, buyers and sellers in 
cloth markets are no less favorably impressed with the 
protracted rise in stocks, which obviously plays an important 
part in their distinctly more confident appraisal of the 
future. This is an illustration of the rather prevalent con- 
fusion of cause and effect which applies to present divergent 
interpretations of more favorable developments in the 
nation’s economic structure. Without attempting any arbi- 
trary interpretations the facts remain that sentiment in 
business channels has shown real improvement, that the 
rise in stocks, if sustained, cannot but exercise a con- 
structive influence, that inventories generally are sharply 
lower as a result of severe industrial retrenchment, and that 
the textile industry in particular has undergone internal 
reforms which are enabling it to offer goods to the public 
at extremely low price levels which are calculated to play 
an active role in restoring impaired public purchasing 
power. Accordingly, provided present improved conditions 
in raw material markets are maintained, with continued 
limitation ef production in a close relation to demand, 
there is plenty of justification for brighter estimates of the 
outlook for textiles. The most remarkable feature of recent 
demand has been its breadth, covering a wider field than 
any buying spurt since the advent of the depression toward 
the end of 1929. The sharp upturn in the movement of 
goods from mills reflects the meagerness of supplies in both 
distributing and retail channels, and the combined effects 
of a protracted period of over-curtailment of consumer 
needs, tegether with the attractive values which are now 
offered him, are expected to result in the continuance of 





present activity in dry goods for several weeks longer. It 
develops that mills generally sustained heavy losses during 
1180, both by reason of drastic curtailment of production 
and severe shrinkage in inventory values. However, one 
constructive result is seen in the fact that considerable 
economy of operating costs was achieved in a number of 
quarters as a result of the year’s experience, and with some 
prospect of better things now envisaged, the ill news of 
1980 financial reports is being taken with fortitude. A 
forecast by a statitical service that lower values for rayons 
would be seen are refuted by opinion in the trade in the 
majority of instances. It is pointed out that the recently 
inaugurated policy of guaranteeing prices for 90 days has 
worked well, on the whole, and it is freely predicted that 
the guarantees will be renewed at the expiration of the 
current 90-day period. The co-operative ideas which the 
larger producers have recently been observing, to protect 
themselves from demoralizing practices used by smaller 
concerns, are reported to have given them a measurably 


better control of the situation than they had a few 
months ago. 


DOMESTIC COTTON GOODS.—The substantially more 
active demand for cotton goods of many descriptions con- 
tinues to hold up very well, and the opinion that the trade 
has now definitely turned the corner of the depression, with 
prospects of better times ahead, is gaining adherents. Sales 
during the post fortnight or so have been in larger volume 
than in any corresponding period for more than a year, it is 
reported. Prices, despite recent tendencies toward firm- 
ness, still yield only a narrow margin of profit, but it is 
believed that there is a very good chance of stabilization 
at the current levels, with real advances counted upon once 
it becomes apparent that sustained improvement is material- 
izing in the trade, and in business conditions as a whole. 
Much depends at present, it is contended, on the ability 
of producers to withstand the temptations to move stocks 
at concessions, and to continue to refrain from accumulat- 
ing supplies for whicu they are not assured a market. Con- 
tinued firmness in rav eotton, while it tends to narrow 
mills’ profit margins, iv having its own influence in forti- 
fying confidence in current quotations for goeds, and the 
greater freedom with which buyers are coming into the 
market for supplies is evidence that they are reassured 
about the price-basis, in which connection firm raw cotton 
is necessarily a constructive influence. While business in 
gray goods this week has been somewhat under the total 
in the previous week, the aggregate has been very satis- 
factory, and prices have held consistently to the slight 
advances recently registered, in most quarters. The better 
tone in sheetings is ea source of particular encouragement. 
The action of wide sheeting agents in continuing prices on 
their offerings on an unchanged basis was interpreted as 
presaging the elimination of uncertainty on the prices of 
standard brands, with a resultant free flow of business, 
and ppssible stimulation of greater strength in other gray 
goods. While heavy business in print cloths continued to 
overshadow developments in other quarters, significant im- 
provement was nevertheless registered elsewhere. Broad- 
cloths, particularly the carded constructions, continue to 
move in very good volume. A more general uptrend in 
prices was in evidence. A firmer undertone was mani- 
fested in fine combed yarn goods, a leading line of blankets 
advanced 4%, denims appreciated %c. per yard. Wash 
goods producers are asking better prices for future deliv- 
eries of goods now being prepared for consumers. Print 
cloths 27-inch 64x60’s constructions are quoted at 3%c., and 
28-inch 64x60’s at 4%ec. Gray goods 39-inch 68x72’s con- 
structions are quoted at 644c., and 39-inch 80x80’s at 7%c. 


WOOLEN GOODS.—While general improvement has 
taken place in woolens and worsteds markets in recent 
weeks, with sharp increases in production by a number of 
mills, forced by the sudden development of a demand which 
found a very meager supply of stecks in existence in pri- 
mary Channels, producers are nevertheless taking a con- 
servative view of the future. It is pointed out that recent 
activity was simply the result of over-extended delay on 
the part of buyers who refused to place orders for goods 
they needed until the last minute. While the present de 
mand for goods is urgent in many places, it is described 
as merely belated ordering of spring requirements, and it 
would not surprise some market observers if it failed to sur- 
vive a few weeks. Considerable duplicating of spring suit- 
ings is now going forward. Orders largely apply to sub- 
dued patterns. Activity in the woman’s wear division is 
tending to slacken, though coatings centinue to be called 
for frequently. It is expected that the forthcoming new 
offerings for the fall season will be priced on the basis of 
current wool values, 


FOREIGN DRY GOODS.—No further development of 
consequence has occurred in local linen markets) Demand 
continues on a moderate scale, with some movement of 
towelings still in evidence, and fair sales of dress goods 
reported. Burlaps have been moderately irregular during 
the week, with the projected further curtailment of pro- 
duction at Calcutta apparently fully discounted. Light 
weights are quoted at 4.35c., and heavies at 5.80c. 
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State and City Department 


NEWS ITEMS 


Connecticut.—Changes in List of Legal Investments.— 
In a bulletin issued on Feb. 21 by the State Bank Commis- 
sioner the following changes were made effective in the list 


£ — considered legal for savings banks and trust 
unds: 





Additions. 
Philadelphia Electric Co.: 
First and refunding 4s 1971 
Phila. Sub. & Cos. Gas & Elec. 444s, 1957| Fall River, Mass. 


Fall River, Mass.—Special Commission Appointed by 
Governor to Administer Knentes,—_tdliowias the passage 
by the Legislature on Feb. 19 of the measure introduced 
on Jan. 17 by Representative Wm. F. Thomas of Fall 
River—V. 132, p. 690—a special commission of three was 
appointed by Governor Joseph B. Ely to serve as financial 
administrators for the next 10 years over the affairs of this 
city, according to advices from Boston on Feb. 24. The 
commission is reported to be composed of Frank J. Donahue 
as Chairman, James Jackson, former State Treasurer and 
James A. Burke. The initial financing to be undertaken 
since the inception of this new municipal governing body 
took place on Feb. 27—V. 132, p. 883—when bids were 


opened on that date at 5 p. m. for $3,500,000 414, 4% and 
434% 10-year serial bonds. 


Michigan.—Supreme Court Ruling Authorizes Issuance 
of Bonds for Relief Purposes by Cities.—On Feb. 24 the State 
upreme Court handed down a decision in_a test case 
begun by an action of the council of Muskegon Heights which 
authorized the issuance of bonds by city councils for unem- 
ployment relief without the approval of the voters. Whereas 
ordinarily all municipal bond issues must be approved at a 
regular or special election the above city issued the bonds 
to cover a deficit in the welfare department without a popu- 
lar vote. The suit was brought by the bidders to test the 
validity of these bonds and the court opinion stated that 
special powers are permissible because of widespread and 
acute distress in many cities. 


New York City.—Amendments May Be Made to Downing- 
Steingut Bill on City Bond Sales.—Following the introduc- 
tion in the State Legislature of the Downing-Steingut bill 
which proposes a reduction of the time limit in the advertis- 
ing of proposed long-term city bond sales from the present 
10-day period to that of not more than five nor less than 
three days (for text see ‘Chronicle’ of Feb. 14, P: 1258) 
objections were raised in both Albany and New York by 
the Merchants Association of New York on the ground 
that such a measure would leave city financing open to 
attack by future unscrupulous administrations. con- 
ference was later arranged between Comptroller Berr and 
officials of the Merchants Association which resulted in the 
acceptance by the Comptroller of an amendment to the bill 
extending the sale notice without direct advertising. Another 
change in the present method of offering bonds may be 
introduced in a separate bill as a result of a suggestion made 
at the conference to leave the interest rate optional with 
the bidder instead of having afixed rate as at present. The 
complete details of these changes are shown in the following 
report which was issued to the press on Feb. 24 by the 
Publicity Bureau of the Merchants Association: 


As the result of a conference which took place recently between Gomp- 
troller Berry and officials of the Merchants’ Association of New York, 
an important amendment will probably be made to the Downing-Steingut 
Bill, now before the Legislature, which sought originally to reduce the 
— for asversns sales of city bonds from 10 days to a period of from 
three to five days. 

The amendment to which the Comptroller has will insert a 
provision in the Bill whereby the Comptroller would required to give 
at least seven days’ notice of his intention to advertise city bond sales 
leaving the advertisement of the terms of the sale to a later date, as pro- 
Posed in the pending legislation. Such an amendment would accomplish 
what the Comptroller had in mind when he sponsored the legislation and 
is designed to meet the objections which were recently raised by the 
Merchants’ Association. 

At the suggestion of the Merchants’ Association, the Comptroller also 
has taken under consideration a proposed change in the existing law 
relating to the sales of municipal nds, which would permit such bonds 
to be sold on the basis of the coupon rate, as is done in the case of many 

rations, instead of having the rate of interest determined by the 
g Fund Commission in advance of advertising such issues. 

As an example as to how this plan would work out, it is suggested that 
instead of advertising and issuing bonds at a fixed interest rate of 4% ze 
in the hope of ghtaiains a premium on the par value of the issue, the bon 
wo advertised in such form that a premium might accrue to the city 
in the form of a lower rate of interest. r. Berry has informed the Asso- 
ciation that ng hes asked + a Verpenties Counsel to draw the legislation 
n to effectuate such a plan. i 

“Toe caapested amendments are the result of a letter which the Merchants 
Association sent to the legislative leaders early in February, objecting to 
the Downing-Steingut Bill which carried out General Berry’s plan of reduc- 
ing the advertising period to three days. The Association felt that enact- 
ment of the Bill in its original form would break down one of the safeguards 
surrounding the sale of city bonds and pave the way to possible favoritism 
in case the city should have an unscrupulous financial administration. 

As soon as Comptroller Berry had learned of the action of the 
tion, he expressed a willingness to work out a compromise. In consequence, 
@ meeting was arranged at which Comptroller Berry met Willis H. Booth, 
Vice-President of the Guaranty Trust Co., Arthur Lehman of Lehman 
Brothers, and A. C. Pearson, all members of the Executive Committee of 
the Merchants’ Association ‘Laurence Arnold Tanzer, William Goldman, 
Herman A. Metz, Martin Saxe and William Jay Schieffelin, members of 
the Association's Committee on Taxation and Public Revenue. 

The Comptroller at once agreed to an amendment to his Bill which 
would provide for at least seven days’ notice of the intention to sell bonds, 
prior to the fornial atveene period which he suggested should remain 

was in the o na > 
wad Nay Bos med the view of the banking interests that the city 
would greatly expedite the sale of its securities if it would change its 
methods so as to permit the sale of bonds on the basis of the coupon rate 
rather than fix the rate of interest in advance. Comptroller Berry ex- 
Pressed interest and sympathy in the suggestion, and consented to consider 
aD amendment of the law to carry out the idea. 


Deductions. 


a- 





At his request, the Merchants’ Association submitted to the Go 
a memorandum pons ee the form which it believes both 
should take. In connection with the advertisi 
suggested that in case of sales of cit: 
notice of intention b 
10 days, including only such details as, in his judgment,‘shall be advisa 
spplication, faa gual invite & oPesils Pihorefor Dy pubaic’ ad vertisemens 
a cation, pro erefor uu en) 
for not less than five days (not additional) ” 7.4 


New York State.—Bill Authorizing Towns to Issue 
Short Term Notes Introduced.—After a hearing had ben 
held on the matter the previous day a bill was introdue+d 
on Feb. 18 by Senator Fred J. Slater of Rochester which em- 


power town supervisors to issue negotiable notes maturing 


in not exceeding six months when funds are not available 


to pay principal or interest on any bonds or other obligations 
of the town. The bill as introduced was r so as to 
provide specifically that no new liability on the town as 
a whole is created, and that the ultimate responsibility 


for borrowing money to meet bonds when they fall due 
remains the same as at present. 


Legislature Passes Bills Providing for Construction of Mid- 
town Tunnel.—On Feb. 26 both houses of the Legislature 
passed and forwarded to Governor Roosevelt the Knight- 
Dunmore bills designed to make the treatment of inter- 
State traffic between New York and New Jersey a simple 
problem to be treated as a unit. One bill authorizes the 
construction of the Midtown Hudson Tunnel to be paid for 
by Port Authority bonds, the cost estimated at $96,000,000 


while another provides for turning the Holland Tunne 
over to the Port Authority. 


Ohio.—Attorney-General Protests Supreme Court Decision 
on Special Assessment Bonds.—An appeal will be made to 
the State Supreme Court by Gilbert Bettman, Attorney- 
General,for a rehearing on the decision recently handed down 
by that Court in the case of Bowman vs. the Commissioners 


of Allen County (V. 132, p. 1454), which, it is elaimed, 
may jeopardize the investment of millions of dollars in 
Ohio municipal securities. The opinion of the Court, dated 
Feb. 11, denied a writ compelling the levy of taxes in pay- 
ment of special assessment bonds issued by Allen Count; 
for certain sewer and water district improvements. 
special dispatch from Columbus to the Cincinnati ‘“En- 
quirer’’ of Feb. 19 reads as follows: 


Recent decision of the Supreme Court of Ohio affecting the validity of 
between $30,000,000 and $50,000,000 of water system and sewer i ove- 
ment bonds outside of municipal corporation is headed straight for the 
Supreme Court of the United States. 

ilbert Bettman, Attorney-General, indicated to-day he qapeses to 
ask for a rehearing in the Ohio Supreme Court. If that is denied, which is 
forecast in view of the fact that the Ohio tribunal was unanimous after 
extended arguments, bondholders are expected to go directly to Federal 


courts. 
were that the legal firm of Squires, Sanders & 


Reports here to-da 
Dempsey, Cleveland, bond attorneys, had conducted extended conferences 


on the matter and had made plans. 

The first move was in an endeavor to gain a rehearing before the Su- 
preme Court. If that plan fails, the matter is to be transferred to Federal 
courts by an original suit, to be brought by a bondholder who is a citizen 
of a State other than Ohio. 

oO Under diversity of citizenship, the action would have a place in Federal 


ourt. 

The Ohio Supreme Court decision was given in a suit in mandamus 
against the Allen County Commissioners. It involved the validity of 
py pen ae 4 $2,000,000 in bonds. The Court decided the bonds were 
a lien only against the district for which the sewer and water improvements 
were proposed and not a general lien against taxpayers. 

Under the decision the bonds may lose considerably in value. The Court 
held general taxpayers would not be held because the benefits conferred 
are on a local trict. 

In the rehearing this theory of sewer and water improvements may 
be attacked by attorneys for the bondholders, who are to contend general 
health is benefited by the improvements. 

It also was disc to-day that State funds are interested Sonny in 
the case. The State Teachers’ Retirement System took 7 of the 
Allen County bonds ind is to be in for a heavy loss if the bonds have no 
other foundation than the property in the district affected. 

In virtually every case the special assessment bonds show hea de- 
linquencies, running from 20 to 40% and in a few instances even higher. 
Uniess the general taxpayers stand behind the ponds, the holders may take 
heavy losses. The reports to-day were that Ohio credit also might suffer 
from the decision. 

State officials ordered a check to see how many bonds of the State Teach- 
ers’ Retirement Fund and of the Workmen’s Compensation Fund were 
affected by the ruling of the Supreme Court. The total may be millions 


of dollars. 
A peculiar angle to the presens case in Allen County is that the United 
Judge B. W. Hough presiding, held invalid 


States District Court, wit 
the Ohio law that preceded the llister Act, held invalid a few days ago 
assed as a ‘‘curative 


y Ag Ohio Supreme Court. The Oollister Act was Pp 
ct.” 

Bettman announced to-day that U. G. Denman, Toledo, former Attor- 
ney-General, is to confer with him on a plan of reopening the case. Ina 
statement the Attornev-General said: 

‘*The action of the Supreme Court, if not modified, Jeonerdisss the invest- 
ment of millions of dollars in Ohio municipal) securities. erhaps the largest 
investor in Ohio municipal ties is the State iteelf, since the total invest- 
ment of the Workmen’s Compensation Fund and the Teachers’ Retirement 
Fund in Ohio bonds runs in the neighborhood of $100,000,000. 

“I have no means of knowing at the present time just what proportion 
of this investment is affected by the opinion of the Court, for it is not 
clear just what the scope of the opinion is. It apparently specifically holds 
invalid bonds for sewer and water district improvements within counties 
where a tax levy has been guaranteed to supply deficiencies in the col- 
lection of special assessments. It specifically excludes bonds levied for 
road and park purposes. 

“To what extent the reasoning of the Court applies to assessment bonds 
of municipalities is not clear. I am satisfied, however. that many millions 
of dollars of securities now owned by the State of Ohio are in serious danger, 
and accordingly I feel it my duty on behalf of the beneficiaries of the 
Workmen's Compensation nd and the Teachers’ Retirement Fund to 


do what I can. 

Wyoming.—Governor Emerson Dead.—On Feb. 19, after 
five days’ illness with pneumonia, Governor Frank C, 
Emerson died of a heart attack. A. M. Clark, Secretary 
of State, declared himself acting Governor until a successor 
is chosen at the election in 1932. Mr. Clark is a Republican, 
as was the Governor. 


BOND PROPOSALS AND NEGOTIATIONS. 


ADAMS AND ARAPAHOE COUNTIES JOINT SCHOOL DISTRICT 
NO. 28 (P. O. Aurora), Colo.—BOND SALE.—The $55,000 issue of 
school bonds offered for sale on Feb. 19—V. 132, p. 1455—was awarded 
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Denver, as 4s, at a price of 
1942 to 1960, incl. The other 





to Bosworth, Cha oo, Keowee & 
to 33.  oiets of about 4. % Due from 


their bids llows: 
= were as I0 4% 44 % 4% % 
peers Chamate, .cugtridge ns as wes ieee + 4 “its 104.62 
The tnt te os enone: 7 YEE 
— & Co. and Sullivan & Co__._.-.---.------ 98.87 od » ines 
Geo. W. V. reentrant My EMbencrene 
Gra: asconcells Se 98.53 101.12 104.04 
Sens: ee reese seen owest 97.67 100.57 102.57 


&C a : 
* Successful bid. (The election will be held March 3 on these bonds.) 
ADAMS TOWNSHIP (P. O. Toledo) Lucas County, Ohio.—NOTE 
SALE.—William (fh ty To p, Cte. soporte that on ape 
otes been , Bowman . 
ba al Price paid not "The notes are dated Jan. 15 1931 
and mature Jan. 15 1932. 


AKRON, Summit County, Ohio.—BOND SALE CANCELLED.— 
E. O. Gaiisher, D . of —* states that oo Fs eaed a < Re 
following issues coupon bonds aggregating J .28, 

scheduled to have Gon hold on March 9—V. 132, p. 1259—has been 


cancelled: 
569. hae assessment street improvement bonds. One bond for 
_ - 9.93, others for $1,000. Due Oct. 1 as follows: $28,569.93 
in 1932; $28,000 from 1933 to 1940, incl., and $29,000 in 1941. 
200,000.00 street improvement bonds. Denom. $1,000. Du 
Oct. 1 from 1932 to 1941, incl. These bonds are 
issue of $900,000 voted in November 1928, at which time a 
val was given to the levying of a tax outside of the 15 miul 
fimitation to pay the principal and interest of said bonds. 

65 346.35 s 1 assessment street improvement bonds. One bond for 
$346.35, others for $1,000. Due Oct. 1 as follows: $13,346.35 
in 1932, and $13,000 from 1933 to 1936, incl. 

The action of the city in cancelling the proposed sale of the above bonds 
came about as a result of the recent decision of the Supreme Court of Ohio 
“holding that a county has no right to levy against the entire tax duplicate 

deficiency that may after s l assessment bonds have been 
80. —V. 132, p. 1455. Although the decision of the court was given in 
res; to certain bonds issued by Allen County and no mention ap 
to ve been made in reference to cities, villages, &c., which, perhaps, 
adopt the same procedure. Squire, Sanders & Dempsey, bond attorneys of 
Oleveland, in commenting on the decision of the Court, said that “‘we find 
nothing in the Court's decision which could logically distinguish bonds 
issued for the nae Pept by other political sub-divisions in Ohio. 
The attorneys sta a that “various parties interested, including 
ourselves, are advising with the attorneys of record in the case and pro 
1 steps will be taken in ample time in an effort to secure reconsideration 
of the case by the Su e Court. 

The decision of the Court, it is stated, affects the validity of between 
$30,000,060 and $50,000,000 of outstanding bonds, in which a considerable 
amount of the funds of the State Teachers Retirement System and of the 
Workmen s Compensation Fund are invested, and it is probable that the 
matter vol ~ oa we the ae peas I of the United ge 
according a lengthy re on the subject w appears on page 
of this section, captioned TOhio.”’ 


ALABAMA, State of (P. O. Montgomery).—NOTE SALE.—It is 
reported that a $5,000,000 issue of 414 % notes has been purchased recently 
by the First National Bank of Montgomery. Due in 6 months. 


ALBURG, Grand Isle County, Vt.—BOND SALE.—The $50,000 5% 
—- refunding bonds offered on Feb. 21—-V. 132, p. 690-——were awarded 
to the Burlington Savings Bank, of Burlin n, at par plus a premium of 
$260, equal to 100.52, a basis of about 4.945%. The bonds mature $2,000 
annually on Jan. 2 from 1932 to 1956 incl. The Franklin County Savings 
—— & Trust Co., of St. Albans, offered par and accrued interest for the 

jue. 


ALBURG, Grand Isle County, Vt.—BOND SALE.—The $50,000 5% 


coupon refunding bonds offered on Feb. 21—-V. 132, p. 690—were awarded 
to the Burlington Savings Bank, of Burlington. The bonds mature $2,000 
annually on Jan. 2 from 1932 to 1956 incl. 


AUDUBON COUNTY (P. O. Audubon), lowa.—BOND SALE.— 
The $235,000 issue of coupon primary road bonds offered for sale on Feb. 19 
—V. 132, p. 1259—was purchased by Geo. M. Bechtel & Co. of Davenport, 
as + ye a premium of $1,735, equal to 100.738, a basis of about 
4.10%. Due from May 1 1936 to 1945 and optional after May 1 1936. 
The other bids were as follows: 

er— 
Nee ne alm cin eaidinla atria amend $1,730 
Iowa-Des Moines Co. --.....-...-.---- 
I O.. . kn cmondanocee 
yO OY eee 
a a a a RR a RR 


BARRE, Washington County, Vt.—BOND OFFERING.—Ralph 
Olliver, City Treasurer, will receive sealed bids until 7 p.m. on March 10 
for the purchase of $155, 4% coupen water bonds. Dated April | 1931. 
Denom. $1,000. Due April 1 as follows: $5,000 in 1935, and $10,000 from 
1936 to 1950 incl. Principat and semi-annual interest (April and Oct.) are 
Payable at the office of the City Treasurer. The bonds will be engraved 
under the supervision of, and certified as to genuineness by the First 
National Bank, of Boston. The successful bidder will be furnished with the 
approving opinion of Ropes, Gray, Boyden & Perkins, of Boston. 


Real val f taxabl foo gone tal auras $15,000,000 
ue of taxable pro a pa TES f : 
Assessed valuation 1980 IN UE dele Ae ki di war 0b a ge dae aint 8,982,510 

Total bonded debt not including this issue__-..--._-_- $431,255 
Deductions: Water notes 





BATH TOWNSHIP CONSOLIDATED RURAL SCHOOL DISTRICT 

- o. rn) Greene County, Ohio.—BOND SALE.—The $161,000 
coupon school bonds offered on Feb. 21—V. 132, p. 1259—were awarded 
as 4\%s to the Weil, Roth & Irving Co., and Bohmer, Reinhardt & Co., 
both of Cincinnati, jointly, at par plus a premium of $970, equal to 100.60, 
a-basis of about 4.44%. The bonds are dated Mar. 1 1931 and mature 
$7,000 on Mar. 1 from 1933 to 1955 incl. The following is a list of the bids 
submitted at the sale: 








Bidder— Int Rate. Premium. 
Weil, Roth & Irving Co., and Bohmer, Reinhardt & 

Co. pease) Be moet ante awensacerecnccscce 4K%% $970.00 
Ryan, Sutherland & Co., Toledo_________________ 4K%% 379.00 
Davies-Bertram Co., Cincinnati_._______________ 44% 112.70 
Stranahan, Harris & Co., Toledo________________ 434% 2,657.00 
First Detroit Co., Detroit._.__..._______________ 4%%Q% 2,463.00 
W. E. Kershner, Secretary, State Teachers Retire— 

ment System (Columbus) --._-.....____.______ 44%Q ,000. 
Braun, Bosworth & Co., Toledo_________________ 4%% 1,863.00 
Banc Ohio Securities Co., Columbus_......__.._- 4% % 1,384.60 
Weas euayton &'Co:, Toledo. ..............._... 43%] 935.62 
Seasongood & Mayer, Cincinnati_.___._____________ 44%, 805.00 
yc meee a Sa See eee eae 4%% 490.00 

uardian Trust Co., Cleveland. _._._____________ 5% 437 .00 


BEDFORD TOWNSHIP (P. O. Bedford) Cuyahoga County, Ohio.— 
BOND SALE.—The $3,900 road improvement bende offered a Jan. 10 
—V. 132, p. 162—were awarded as 6s, at a price of par, to the Cleveland 
Trust Co., of Cleveland. The bonds are dated Oct. 1 1939 and mature Oct 1 
as follows: $400 from 1931 to 1938 incl., and $700 in 1939. 


BERGENFIELD, Bergen County, N. J.—BOND OFFERING.— 
Edmund L. Willis, Boroug Clerk, will receive sealed bids until 8.30 p. m. 
on Mar. 9, for the purchase of the following issues of 4%, 5.534, 5%, 5% 
or 6% coupon or registered bonds aggregating $520,500: 
$369,500 assessment bonds. Due Feb. 1 as follows: $32,000 from 1932 to 

1936 incl.; $40,000 from 1937 to 1939 incl.; $44,000 in 1940 and 
$45,500 in 1941. 

151,000 froce improvement bonds. Due Feb. 1 as follows: $3,000 from 
Poi to 1940 incl.; $4,000 in 1941 and $5,000 from 1942 to 1965 
nclusive. 

Each issue is dated Feb. 1 1931. One bond for $500, others for $1,000. 
Principal and semi-annual interest (Feb. and Aug.) payable in gold at the 
Bergenfield National Bank. No more bonds are to be awarded than will 





produce a premium of $1,000 over the amount of each issue. A certified 

check for 2% of the face amount of the bonds bid for, payable to the order 

of the Borough, must accompany each proposal. The approving — 

of Reed, Hoyt & Washburn, of New Y , will be furnished the . 
J 

$23. 20 


BERLIN, Green Lake County, Wis.—BOND SALE.—The 

issue of 5% coupon semi-annual bridge bonds offered for sale on 

—V. 132, Bs 14 was purchased by the Berlin State Bank of Berlin, at a 

price of 103.57, a basis of about 4. 4% Due on Mar. 15, as follows: 
2,500 in 1932; $3,000, 1933 to 1936; $3,500, 1937 to 1939 and $3,000 in 


1940 

BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND SALE.— 
The $116,500 special assessment road construction bonds offered on Feb. 
20—V. 132, p. 1259—were awarded to the First Detroit Co., Inc., of 
Detroit, at ay plus a premium of $100.12. The successful bidders took 
$55,700 of the bonds as 4%s and $60,000 as 4%4s. The bonds are dated 
March 1 1931 and mature serially. 

W. L. Slayton & Co. of Toledo, bidding for ali of the bonds as 4%s, 
offered par plus, a premium of $356.50. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND OFFERING. 
—Sealed bids addressed to the Board of County Road Commissioners will 
be received until 10:30 a.m. on March 7, for the purchase of $137,280 
road construction bonds. Dated March 1 1931. guy ye semi- 
annually in May and November. A certified check for ao to 
the order of the County Treasurer, must accompany each pro F 


BERTHIERVILLE, Que.—BOND SALE.—The $85,000 5% improve- 
ment bonds of the Parish of St. Genevievede Berthier offered on Feb. 16 
—V. 132, p. 1268—are reported to have been purchased bs § Erpest Savard, 
Ltd., and Credit Anglo-Francais, Ltd., both of Montreal, jointly. Price 
reea ¥~ — The bonds mature serially on Jan. 1 from 1932 to 

» inclusive. 


_ BLUEFIELD, Tazewell County, Va.—BOND SALE.—The $40,000 
issue of 5% coupon water works impt. bonds offered for sale on Feb. 20— 
V. 132, p. 1455—was cee by Walter, Woody & Heimerdinger, of 
Cincinnati, at a price of 98.075, a basis of about 5.19%. Denom. $1,000. 
Dated Jan. 1 1931. Due from Jan. 1 1938 to 1952. Interest payable J. & J. 


BOLIVAR, cones pe County, N. ¥Y.—BOND SALE.—The $40,000 
coupon or registered paving bonds offered on Feb. 24—V. 132, p. 1455— 
were awarded as 4s to the State Bank of Bolivar at a price of 100.336, a 
basis of about 4.435%. The bonds are dated Feb. 1 1931 and mature $4,000 
on Feb. 1 from 1932 to 1941 inclusive. 
The following is an official list of the bids submitted for the bonds: 
Bidder— Int. Rate. Rate mr 





State Bank of Bolivar (purchaser).........-.------- 4% 100. 
LS Oe in ne eaut ee amiedaede 5% 100.166 
SE I ee nw adastosweseane -90 100.08 
George B. Gibbons & Co., Inc__........------------ 4.70 100.22 
Edmund Seymour & Co.......................---- 4.60 100.089 
CPR, PRO © Oi on owecedccccceuctedsvecccas 4.50 100.276 
First National Bank (Bolivar)..............--.----- 4.50 100.189 


BOONE COUNTY (P. O. Boone) lowa.—BOND OFFERING .—We are 
informed that bids will be received until 2 p.m. on March 16, by M. Abra- 
hamson, County Treasurer, for the purchase of a ,000 issue of count 
home bonds. Due $6,000 yearly from 1938 to 1943, incl. The County will 
furnish both the bonds and the legal opinion. 


BROCKTON, Plymouth County, Mass.—BOND SALE.—The follow- 
ing issues of 4% coupon bonds aggregating $408,000 offered on Feb. 25— 
V. 132, p. 1455—were awarded to Estabrook & Co., of Boston, at 101.91, 
a basis of about 3.665%: 
$153,500 macadam pavement bonds. Due March 1 as? oilows: $31,500, 

1932; $31, in 1933 and 1934, and $30,000 in 1935 and 1936. 
151,000 water loan No. 1 (1931) bonds. Due March 1 as follows: $7,000 
in 1932, and $6,000 from 1933 to 1956 incl. 

53,500 manent sidewaik loan bonds of 1931. Due March 1 as follows: 

ee A 1932; $11,000 in 1933 and 1934, and $10,000 in 1935 
an " 

30,000 aot ite Ne. 2 (1931) bonds. Due $6,000 March 1 from 1932 

to nc}. 

20,000 water Inan No. 3 (1931) bonds. Due March 1 as follows: $2,000 

from 1932 to 1936i ncl., and $1.000 from 1937 te 1946 incl. 


Each issue is dated Mar. 1 1931. Bids submitted for the bonds were as 


follows: 

Bidder— Rate Bid. 
ee Ot Ce, CS cc awacs acickaueteanamansmnoes 101.91 
eo an nee pA eh ena em ewok 101.7 
Sa wc ls th ta eee tn aaa dh te cial gn ena we Bddiak eine mm ne 101.765 
Cre GA CR, occ ctr ctuaconsosebstenun™ 101.76 
EE ee ct th bien ee deep etehawesareonmenuen 101.737 
National City Co., and Shawmut Corp., jointly_......---------- 101.525 





BROCKTON, Plymouth County, Mass. 
The Home National Bank of Brockton purchased on Feb. 25 a $4 
temporary loan at 2.22% discount, plus a premium of $1. 
tures Nov. 20 1931 and was bid for as follows: 


TEMPORARY LOAN.— 
00,000 
The loan ma- 


Bidder— Discount. 
Home National Bank (plus $1 premium, purchaser)-_.........----- 2.22 
a as tak os dk A Bs tose Don: we > wo <i: 90 we we he as eine bn > a 2.22% 
Plymouth County Trust Co. (plus $2 premium)------..---------- 2.23% 
EE TREES na. oc cclece conned dee hina mn tanehadacosa 2.23% 


CADDO PARISH (P. O. Shreveport), La.—ADDITIONAL INFOR- 
MATION .—The $65,000 issue of coupon jail building bonds that was 
purchased by the First National Bank of Shreveport, at a price of 100.90 
—V. 132, p. 1456—is dated Feb. 16 1931. Denom. $1,000. Due from 
1933 to 1938 and optional on any interest paying date. Interest payab!c 
Feb. and Aug. 1. asis of about 4.67%. 


CAMBRIDGE, Middlesex County, Mass.—BOND OFFERING.— 
Henry F. Lehan, City Treasurer, will receive sealed bids until 12 m. on 
March 4 for the purchase of $115,000 4% coupon bonds, divided as follows: 
$90,000 separate sewer system bonds. Due $3,000, March 1 from 1932 

to 1961 inclusive. 
25,000 school house bonds. Due $2,000, March 1 from 1932 to 1941, 
inclusive, and $1,000 Dec. 1 from 1942 to 1946 inclusive. 

Each issue is dated March 1 1931. Denom. $1,000. Principal and semi- 
annual interest are paras at the National Shawmut Bank, Boston, under 
whose supervision the bonds will be prepared. The legal opinion of Ropes, 
Gray, Boyden & Perkins, of Boston, will be furnished the purchaser. 


CANONSBURG SCHOOL DISTRICT, Wochington County, Pa.— 
BOND OFFERING.—John W. Black, Secretary of the School Board, will 
receive sealed bids until 7:30 p.m. on March 2 for the purchase of $45,000 
41%% school bonds. Dated April 1 1931. Denom. $1, . Due April 1 as 
follows: $10,000 in 1936; $2,000 from 1937 to 1952 incl., and ,000 in 
1953. Interest is payable semi-annually in April and October. A certified 
check for $2,000, payable to the order of the District Treasurer, must 
accompany each pro 1. The purchaser will be furnished with the ap- 
proving opinion of Burgwin, Scully & Burgwin, of Pittsburgh, tegether 
with the certificate of approval of the Department of Internal Affairs of 
Pennsylvania. 


CANTON, Stark County, Ohio.—BOND OFFERING.—Samuel E. 
Barr, City Auditor, will receive sealed bids until 1 p. m. (Eastern standard 
time) on March 12 for the purchase of the following issues of 444% bonds 
aggregating $51,890: ? ; 
$46,890 police telegraph and fire alarm systems extension and improve- 

ment bonds. Due Feb. 2 as follows: $3,890 in 1933; $3,000 in 
1934; $4,000 in 1935 and $3,000 from 1936 to 1947 incl. 

5,000 fire nydrants purchase bonds. Due $1,000 on Feb. 2 from 1933 

to 1937 incl. ; 

Each issue is dated Feb. 2 1931. Principal and semi-annual interest are 
payable at the office of the City Treasurer. Bids shall be received upon 
these bonds at a lesser or higher rate of interest than 444%. A certified 
check for 5% of the amount of bonds bid for must accompany each proposal. 
‘For the information of bidders a certified copy of the abstract showing the 
legality of the issue will be furnished the successful bidder. 


CASS COUNTY (P. O. Logansport) Ind.—BOND SALE.—The 
$14,300 414 % Boone Township road construction bonds offered on Feb. 4— 
V. 132, p. 691—were awarded to the Logansport Loan & Trust Co. of 
Logansport, at par plus a premium of $466, equal to 103.25, a basis of 
about 3.91%. he bonds are dated Jan. 15 1931 and mature $715 on 
January and July 15 from 1932 to 1941 incl. 
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furnish debenture forms oe by 
dated on or about March 15 1931. 


vor Se. Cook County, Ill.—BOND ISSUES APPROVED = 
ERS TOTAL $54.600.000.—At the primary election held on Feb. 

bay louie tho Riemnee of various improvement bonds acre 

gating 090 is for the Chicago Sanitary is- 

» $13, istrict, $3,000,000 for the 

Park iteelf. 

PROPOSED VOTE ON "ADDI TIONAL $14,260,000 BONDS BLOCKED. 

_ pro to place seven additional bond issues $14,260,000 
for consideration od the voters au rs city at an “election 

Schedate for April 7 was blocked A Alderman Gu who absented 

himeeif from the meeting of the Clty Council on ae 

Jounlt aanoniion tt he plan to vote on the bonds 

doned to ° uch as Feb. 25 was the last da 

favorable action 


be taken to allow the necessary fort 
to elapse prior to the date of the election. * 


Pernt, Fayette eo lowa.—BONDS OFFERED.—An 
$11,500 issue of 5% semi-ann. paving bonds was offered for sale at public 
auction on Feb. 24, at bay 30 . m. ted’ May 11981 Nelson, Town Clerk. Denom. 


1,000, one for oi 500 Due on M 1 as follows: 
15000; 1952 to 1941 and $1°500 int 1d 


ays’ grace 


CLEVELAND GISTs, Cuysho a Seunty,. © Ohio.—BOND OF- 
-—Sealed addressed Shar C. Frazine, Director of 


FERING 

Finance, will be nF until 11 a. = on + - 16, for the purchase of 

$213,816 4%% yong bonds, a as follows: 

$118,660 coed ent bonds. e Oct. 1 as follows: $11,660 in 
1oai ; $12,006 000, 1933; $11, 000, "1934 and $12,000 from 1935 to 


clusive. 

aia bonds. Due Oct. 1 as follows: $9,150, 1988; 
1933; $9,000, 1934; $10,000, 1935; $9,000, 1936 ; $10,000 

73, 38.000, 1938; $10,000, 1939; $9,000, 1946, and $10,006 





Each Fob rs pn March 1 1931. Principal and semi-annual interest 
{April and October) are fo gens at the office of the Director of Finance 
or at the office of the 1 depository of the municipality in the City of 
Cleveland. Bids for the bonds to bear interest at a rate other than 4h (35 

expressed in a multiple of 4 of 7 1%, will also be considered. A certifi 
chock for 3% of the bonds bid for, payable to the order of the Director a 
Finance, must accompany each proposal. 


Sat egg COUNTY (P. O. Wellington) Tex.—BONDS 
VOTED.—At a election held recently the voters approved the 
issuance of $175,0 in courthouse bonds. 


COLUMBIA, Richland County, S. C.—NOTE SALE.—An issue of 
$150,000 4 “4% tax anticipation notes has been purchased recently at 
vate sale by Phelps, Fenn & Co. of New York. Denom. $5,00 and 
10,000. Dated March 4 1931. Due on March 9 1932. Prin. and int. 
payable a at the office of the City Treasurer or at the Guaranty Trust Co 
New York at maturity. Legal approval by Reed, Hoyt & & Washburn 
of New York City. 


COWLITZ COUNTY SCHOOL DISTRICT NO. 122 (P. Kelso) 
Wash.—BONDS PARTIALLY AWARDED.—Of the $236, 600 schoo: 1 
bonds offered for sale on Feb. 21—V. 132, p. 1457—the $35,000 issue was 

purchased — ag General Insurance Co. of America, as 5s, for a premium 
bf $15, = .04, a basis of about 4.99%. Due in ‘from two to 20 
years. oO ike bids were received. 

We have not been informed as to the disposition of the $201,000 iss 
of not to exceed 6% school bonds. Due in from 2 to 20 years. 


DALLAS COUNTY (P. O. Adel), lowa.—BOND SALE.—The $140, a“ 
issue of coupon annual primary road bonds offered for sale on Feb. 
—V. 132, p. 1261—was awarded to the Carleton D. Beh Co. of Des Molnes, 
as 448. for a premium of $1,270, equal to 100.907, a basis of about 4.06%. 
Due from May 1 1936 to 1945 and optional after May 1 1936. The other 
a yase as follows (all for 4s): 

tT 
) ig” Moines Co 
Emerich y Co 
 M. Bechtel & 
te-Phillips C te) 


DALLAS COUNTY (P. O. Dallas), Tex.— WARRANT OFFERING. 
—Sealed bids will be received until 10 a. m. on March 2, by F. H. Alex- 
onde. County Judge, for the purchase of an issue of from $235,000 to 
+4 5,000 4% or 5% viaduct warrants. Denom. $1,000. Due from April 

0 1932 to 1961, incl. A $2,500 certified check must accompany the bid. 


DIMMITT INDEPENDENT SCHOOL DISTRICT (P. O. Dimmitt) 
Castro County, Tex.—PRICE PAID.—The $35,000 issue of 5% serial 
school bonds that was mk nt i the State Department of Education 
on Dec. 29—V. 132, p. 524—was awarded at par. 


DOLGEVILLE, Herkimer County, N. Y.—BOND OFFERING.— 
Edward C. Rice, Village Clerk, will receive sealed bids until 7.30 p. m. on 
Mar. 3 for the purchase of $18, ‘000 not to guvent daly oy co apo hig —- 


Premium. 


way Bg age bonds. Dated Mar. enom 
$2,000 on Mar. 1 from 1932 to 1940 incl. * i of interest to = A 
in a multiple of \ or 1-10 of 1% and must be the same for all of the bonds. 
Principal and semi-annual interest (March and September) are payable 
at the First National Bank, Dolgeville. Bonds are registerable as to prin- 
cipal only or as to both principa and interest. A certified check for $500, 
payable to the order of the Village, must accompany each proposal. The 
a epeovian opinion of Clay, Dillon & Vandewater, of New York, will be 
furnished without cost. 


POOL AS COUNTY (P. O. Superior), Wis.—BOND SALE.—The 
$50,000 issue of 444% semi-ann. sanatorium bonds offered for sale on 
Feb. 19—V. 132, p. 886—was awarded to the BancNorthwest Co. of Minne- 
apolis. Dated ‘April 11931. Due $5,000 from Apr. 1 1932 to 1941 incl. 


EAST MAUCH CHUNK SCHOOL DISTRICT, Carbon County, Pa. 
BOND OFFERING.—John Riegel, Secretary of the Board of Directors, 
will receive sealed bids until 6 Bi mi. on Mar. 16 for the purchase of $85, 006 
school improvement bonds. ids will be received at the office of F. 
Sharkey, 59 Broadway, Mauch Chunk. 


EAST ROCHESTER, Monroe County, N. Y.—BOND SALE.—Myron 
W. Greene, of Rochester, purchased on Feb. 4 an issue of $5, 000 4% e 
coupon sanitary sewer bonds at par plus a premium of $5. equal to 100.10 
a basis of about 4.705%. The bonds are dated Jan. 1 1931 soa mature 
$1,000 neg gy on Jan. 1 from 1932 to 1936, ine. Interest is payable 
semi-annually January and July. Denom. $1,00 


EASTTOWN TOWNSHIP SOO DISTRICT P. oe 
Chester County, Pa.—BOND SALE.—The 

pg alle ge al es arg ey ME. 
Rollins & Sons, of Philadelphia, at par plus a premium of $7,349.25, ot 
to 102.93, a basis of about 3. 98% he bonds are dated April 1 1931 
and mature as follows: $8,000 from 1932 to 1951, incl., and $9,000 from 
1952 to 1961, incl. 


EDNA INDEPENDENT SCHOOL DISTRICT (P. O. Edna) Jack- 
son County, Tex.—BONDS OFFERED.—Sealed and open bids were 
received until 3 p.m. on Feb. 27, by S. G. Sample, Secretary of the Board 
of Trustees, for the purchase of a $64,000 issue of 444% _ school building 
bonds. Denoms. $500 and $2,000. Dated May 101928. Dueon a 10 
as follows: 3500, 1932 to 1939, and $2,000, 1940 to 1969, all incl. P 
and int. (M. & N. 10) payable at the Hanover National Bank in New 
York City, or at ‘the State Treasurer’s office in Austin. Bonds approved 
by the Attorney General of Texas. They are printed and ready for 


delivery. : : : 
Official Financial Statement. 

Actual value of property, real and personal, estimated 
Assessed value — Real estate 

Personal propert 
Total bonded debe, 

, Sinking fund 

Net debt 

All other indebtedness, none. Porn. 1930 census, approximately 
4,000. Tax rate, ninety cents on $100 Date organized, 1925 


Berwyn) 
ne 


+. 1. 771 





ERIE pate nl P. O. Erie), Pa.—PRICE PAID "Te he $1 000 issue 
of notes awarded on Feb. 9 to Edward Lowber Stokes & otphie 
132, igh’ 1261-—wae sold as 5s, at par plus a tds BY. of $1,71 ~4 
onan $e i01.07.. The notes mature Aug. 151931. -A list of the bids su 
tted at the sale follows: 
Bidders (All for the notes as 5s) 
none rd Lowber Stokes & Co. 
S. Moseley & Co., New Yor 
Mellon National Bank, Fi 
National Bank 


Security-Peoples Trust Co., 


FAIRFAX, Fairfax County, Va.—BOND SALE. 
$5,000) issue of 5% coupon water bonds offered for — on 


V. 132, p. 1261—was purchased b 
plus us expenses. Denom. $1,000. ated March 2 1981. 

and a on 10 years. "Interest payable M. & 8 

A RIV . Bristol County, Mass.—A WARD oP $3 
BONDS DEFERRED.—We understand that the award of an 
$3,500,000 coupon or fostered funding bonds of 1931 for ve 
bids were invited until 5 p.m. on Feb. 27, on the basis of either 
peg or wa coupon rate, had not been made u = the time of our 
The Guaranty Company of New Yor understood to > hav 
A nom the highest offer for the bonds. The ah is ag March 
and matures March 1 from 1932 to 1941, 
semi-annual interest payebe vs the First Neonat wy of . 
Legal opinion of Ropes, Boyden & Perkins, of Boston, as to the 
validity of the issue, will be ished without c to the purchaser. 

Financial Statement, Feb. 2 193 

Last assessed valuation (1930) $147 ,101,976.00 
Debt limit 3:704, EtG H 
"152,846.73 


Borrowing capacity._........- ET SS Es 

Population, 115,320. 

FORT STOCKTON INDEPENDENT ae DISTRICT (P. O. 
a Stockton) Pecos County, Tex.—BONDS REGISTERED .—The 
$100,000 issue of 5% semi-annually school bonds offered for sale without 
success on Feb. 10—V. 132, p. 12 SS by the State Comp- 
troller on Feb. 17. Denom. $1,000. Due ly. 

ana var. Allen County, Ind.—BOND SALE.—The $500 

(series T) water works puerevenens bonds —> on Feb. eb. 3 
MA To | D. By fy Hy. the Harris Trust & Savings Bank, 
Oh FA a. premium « of $23. O55. ual to 104. Ered a basis | 
about 3. 81% a ; homie are dated March 1 1931 and mature $20,000 
annually on June 1 from 1933 to 1957, incl. 


FROSTBURG, ye hany County, Md.—FAVORABLE BOND LEGIS- S- 
LATION SOUGH he State slature will be petitioned by ci 
a for rth ne ange to issue $250, in bonds, of which $200,000 is is de. 
sired for water works improvements and $50,000 ‘for refunding purposes. 


GARDNER, Wenecshes County, Mass.—TEMPORARY LOAN. — 
The $200,000 temporar loan offered on Feb 25—V. 132 - 1458—was 
awarded to the ational Bank, of Gardner, at 2.16% discount. 
The loan is dated Feb. 25 1931 and matures $100 00,000 on Nov. 12 1931 and 
thes OK 0 on Nov. 27 1931. The following is a list of the bids submitted at 

e sale: 

Bidder— Discount. 
First National Bank, Gardner (purchaser) --_....---.-.----. note ene 
Atlantic Corp AR OME s 
Faxon, Gade & Co 


no adaaee 
First National Old Colony Corp. -.-.........-.--.----.----------- 2.23 
DS: PE) Fe RENE crib cctnntdut cosctbismansdsunnmes dena 2.27% 


GEORGETOWN COUNTY (P. Caspases Ss. C.—BOND we 0 
FERING.—Sealed bids will be eotee until 10 a. m. on Mar. 3, by W. 
Campbell, Clerk of the Board of County Commissioners, for the Senkens 
of a $75,000 issue of oupen funding bonds. Int. rate is not to exceed 6%, 
is to be stated in multi of \% of 1% and must be the same oe hy & of the 
bonds. Denom. $1, Dated Mar. 11931. Due on Mar. 
$2,000, 1936 to 1939; $3,000, 1940 and $4,000, 1941 to i966” all incl, 
Prin. and int. (M. & 8. ) payable in gold in New York. The approving 
opinion of Reed, Hoyt & Washburn, of New York pee A will be furnished 
A —* check for 2% of the bonds bid for, payable to the County, is 
req " 


GILES COUNTY (P. O. Pulaski), Tenn.—BOND OFFERING .— 
Sealed bids will be received until 1 p.m. on March 10, by W. F. English, 
County Court Clerk, for the purchase of an issue of $100,000 county bonds. 
These bonds wili sell at par and will bear the rate of interest named by the 
purchaser. Denom. $1,000. Dated Jan. 1 1931. Due $5,000 from July 1 
1932 to 1951, incl. Interest payable Janu. and July 1. Authority for 
issuance: Chapter 63, Private Acts of the General Assembly of 1931 and 
Resolution of the Quarterly court. A certified check for $1,000 must 
accompany the bid. 


GLOUCESTER, Essex County, Moss —FEMPORARY LOAN.—The 
$100,000 temporary loan offered on Feb. 25—V. 132, p. 1458—was awarded 
to the Gloucester Safe Deposit & Trust ry of loucester , at 1.94% 
discount. The loan is Gates Mar. 2 1931 and is payable Oct. 28 1931 at 
the First National Bank, Boston, or at the t of Boston Corp., New 
babs The following is a "int of the bids submitted for the loan: gut 


Gioucester Safe De a & Trust Co. (purchaser)-..........-.---- 
Gloucester National Bank... ~...-..-...-.---....-ecce-neoe mere Cert 
i Ann National Bank, plus $3.50 premium-.-.-...-.-.-------- 2.14 
ngton Trust Co. (Lawrence) pot eddnnendadanshinremnedaoiean 2.17 
1 eetppseeaedateteseememepemaaters cece zi 
PLD. it  cdncowneknhmeonenn atmmnd talbin bmminkiewiparion wile 
Pe CIR DE Rika nm ccnnicnnn ones scntesansetsnph bans ee Be 
Shawmut Sl cet Rha aU end Kat Eh ne nRthow bh wwew Cvatnaniningen 
Salomon er a a a a eat ae reer - 2. 22% 
Ur Wher UE... ncccunswenbenewsonadaswchur cana 2.38% 


GOLD HILL SCHOOL DISTRICT (P. a ‘we Hill), Jackson 

County, Ore.— WARRANT OFFERING.—Sealed will received 

by Bertha Coy, Clerk of the Board of Education sail March 30 ar ‘ooo 
urchase of a $2,000 issue of school warrants. Benom. $500 or $ ; 
ue $1,000, 1936 and 1937. 


GRAY COUNTY (P. O. Pampa), Tex.—BOND ELECTION.—A special 
election has been called for March 28 in order to have the voters pass on 
the proposed issuance of $2,256,000 in road bonds. 

GREENBURGH (P. O. Tarrytown), Westchester County, N. Y.— 
PUBLIC OFFERING OF $255,000 BONDS.—The $255,000 4.1 % coupon 
or registered bonds, com rising two uoye maturing serially from 1932 
to 1961 incl., awarded on Feb. 19 to B. Van Ingen & Co., and Stranahan, 
Harris & Co., a? both of New York, olntly, * 100.319, a basis of about 
4.07%—V. 132, p. 1458—are being reoffered pd the successful bidders 
for general investment ried to yield 3.25% for the 1932 maturity, 3.50% 
for the 1936 maturity, 3.75 for the 1934 maturity. 3.90% for the 1935 pot 
1936 maturities, 3.75% for the 1084 maturity, 3.90% for the 1965 and 1936 
maturities, 3. 95% for the 1937 to 1940 maturities, and 4.00% for the bonds 
pove from 1941 to 1961 incl. The securities are said to be legal investment for 
savings banks and trust funds in New York State and are direct obligations 
of the Town, payable from unlimited advalorem taxes on all the taxable 
property therein. 

GREENE COUNTY (P. O. Catskill), N. Y.—BONDS OFFERED.— 
Wendell S. Sherman, County Treasurer, received sealea vids until 2 p. m. 
on Feb. 27 for the purchase of $136,000 not to exceed 6% interest coupon 
or registered highway qad bridge bonds. Dated Mar. 1 1931. Denom. 
$1,000. Due $34,000 Mar. 1 from 1955 to 1958 incl. Rate of interest 
to be expressed in ‘a gH 8 of \% or 1-10 of 1% and must be the same for 
all of the bonds. Principal and semi-annual interest (March and Sept.) 
oy ayable at the office of the Count ty Treasurer. Legal opinion furnished 

7 Oy, Dillon & Vandewater, of New York. 


"ournnts COUNTY (P. O. Guthrie Center), lowa.—BOND SALE. 
—The $200,000 issue of coupon ann. - imary road bonds effered for sale 
on Feb. 19—V. 132, p. 1262—-was purchased by the Central National Bank 
& Trust Co. of Des Moines, as 4s, for a premium of $1,641, equal to 
100.8205, a basis of about 4. 08%. Due from 1936 to 1945, incl. Optional 
bay rd 11936. The other bids (on 44s) were as follows: 

er— 
Carleton D. Beh Co. of Des Moines 
lowa-Des Moines Co. of Des Moines 
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PURCHASERS RE-OFFER BONDS.—The successful meg is offering 
the above bonds for general investment. Prin. and int. (M ay yable at 
the County Treasurer's office, or may be collected through the office of the 
above purchaser. These bonds may be registered as to ——- They 
are reported to be tax exempt in lowa and to be exempt from the Federal 
income tax. 


HADDON TOWNSHIP, N. J.—PRICE PAID.—M. M. Freeman & 
Co., of Philadelphia, pela a price of par for the issue of $52,000 5% % 
improvement bonds sold poe ere 32, p. 1458. The bonds are dated 
Feb. 1 1931 and mature Feb. 1 1937. 


HALEYVILLE, Winston Ke Ala.—BOND SALE.—The $10,000 
issue of sanitary sewer bonds offered for sale on Feb. 9—V. 132, p. 1073— 
was jointly purchased by Mr. A. ©. Drewry, and Mr. B. J. Cowart, both 
of Hal le, as 6s, at par. Duein 10 years. No other bids were received. 

HANOVER, Ont.—BOND SALE.—An issue of $59,367 5% bonds was 
awarded recently to R. A. Daly & Co. of Toronto, at a price va 100.413, 
a basis of about 4.96%. The bonds mature in 20 and 30 annual install- 
ments and were bid for by the sh a 





Bidder— Rate Bid. 
Re fl: ae 199.435 wwe , Young, Weir & Co- ee. 58 
Wood, Gundy & Co_..---.-- 100.37 |A. Da cwasaoscee 9.54 
Dominion Securities Oorp--- 190. ‘33 Siesioome fey “Paes 99. 147 
Milner, Ross & Co.....---- 2 iJ. LL. Graham & Co.........- 99.135 
Gairdner > ds” ee ee 99.832 Fry, Mills, Spence & Co____- 98.67 
H. Burgese & Co__.----- 99.76 Harris, McKeen & Co_____- 98.52 
Bell, Gouinlock & Co__----- 99.75 7’ R. OE a etait 98.25 
Dyment, Anderson & Co__.. 99.75 ere Y fs ea 97 .353 


ay peg we ape COUNTY (P. O. P opto Tenn.—BOND OFFERING. 

—Sealed will be received until 10 a. m. on Feb. gs ag . W. Washburn 

pon am oy ~ Ay for the purchase of an issue of $150 6% semi-annual 
road and bridge bonds. Due on March 1 1946. 


HASTINGS, Dakota County, Minn.—BOND DETAILS. “ey $70,000 
rp of Syed bonds that was purchased by Kalman & Co. of St. Paul 
132, p. 1073—was awarded for a —— of $165, equal to 
100. le a ties of about 4.72%. Due in from 2 to 20 years. 


HAWKINS COUNTY (P. O. Rogersville), Tenn,—BOND a mye! ty 
—Sealed bids will be received until Feb. 28, ‘according to report, by G 

H. Campbeil, Clerk of the Oounty Court, for the purchase of a $68,000 

issue of road bonds. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 15 (P. O. 
Lawrence), Nassau County, N. BOND OFFERING .—Sealed bids 
addressed to Harry A. Heman District Clerk, will be received until 7 p. m. 
on Mar. 6 ‘ee the purchase « $525, 000 4,4% or4 0 coupes or registered 
school bonds. ated Mar. 1 1931. Denom e Mar. 1 as fol- 
$20,000 ‘from 1042 to 1951 incl., 
and $25,000 from 1952 to 1961 incl. ‘Principal and semi-annual interest 

March and Seveneeer) are gg at the Lawrence-Cedarhurst Bank, in 

wrence. A certified check pe 2% of the amount of bonds bid for, pag. 
able to the order of the Board of Education, must accompany each pro 
The approving opinion of Hawkins, Delafield & Longfellow, of New ork, 
will be furnished the purchaser. 


Ny 6 Sorgen County, | 
Storms, Borough — 
8% interest coupon or r 


N. J.—BONDS NOT SOLD.—Garrett 

oes _ —_— of $126,000 not to exceed 

aay bonds for which 

pro were invited until I Peb. ay 132, . 1459—was not sold, as 
no were received. 


(In reporting the notice of the preposed sale of the ore. Ae the 
name of the municipality was inadvertently given as Hillside, N. J.) 


HOWARD COUNTY (P. O. Big Soe ring), J Fen, BONDS DE- 
FEATED.—At the special election held on Feb p. 693—the 
voters rejected the proposal to issue $900,000 in road 3. ‘by what was 
reported to have been a rt majority. (This same proposal was defeated 
on Dec. 23—V. 132, p. 


HUNTINGTON, Huntington County, Ind.—BOND OFFERING.— 
Mrs. Maude Abbott, bony a een s00 a ae Th sealed bids until 1 p. m. on 
Mar. 17 for the a FL. saad. 8t. subway construction 
bonds. Dated is Denon 1,000. Due $1,000 on June and 

Dec. 1 from 1932 to i948 incl., and $1, aed 1 1p4o., Principal and semi- 
annual interest (June and Deo. ) are ‘payable at the First National Bank, 
Huntington. Each bidder will be uired to examine the transcript of the 
proceedings regarding the issue, on file in the city clerk’s office, and de- 
termine for himself the legality of the bonds ds, prior to submitting a bid, and 
no bid will be accepted, cenditiened upon or subject to the approval of 
said transcript. 


INDIANAPOLIS, Marion County, Ind.—TEMPORARY LOAN .— 
The temporary loan offered on Feb. 21—V. 132, p. 1263—was 
awarded to the Union Trust Oo., of Indianapolis, at 244% interest, at par 


Plus a on gee of $4. The loan matures May 15 1931 and was bid for by 
as | pie’ 


Int. Rate. 
union Trust Co., Indianapolis (purchaser vo ee Ee wei Kira wi week mete 2%% 
Merchants National Bank, Indiana es 5 premium--..-._.- 3% 
Fletcher American Co., Indianapo ples $25 premium........-. 3K%% 
Fletcher Savings & Trust Co., Indianapolis, plus $48 premium-_-_-_-_- 4% 


IRVING, Dallas County, Tex.—BOND SALE.—The $20,000 issue of 
6% semi-annual sewer bonds offered for sale on Jan. 13.—V. 132, p. 164— 
was purchased by Mr. Ross Heath, of Irving. 


Rwy COUNTY (P. O. Renssehaer), Ind.—BOND SALE.—The 
+ on Marion Township road construction bonds offered on 


eb 2 21 ’ 132, p. 1073—were awarded ¢o the Fietcher Savings & Trust 
Co., of Indiana lis, at oe Ry ES eee of $228.80, equal to 103.41, a 
basis of about 195% are dated Feb. 15 1931 and mature 


semi-annually as Rilewe 
from 1933 to 1941 incl., 
follows: 

Bidder— 


ties on July 15 1932; $335 Jan. and July 15 
and $335 Jan. 15 1942. Bids for the issue were as 


Premium. 
Fletcher Savings & Trust Oo. (purchaser)___..._........-____-- 28.80 
Inland Investment Co., Indianapolis.._.................--.---- 220.75 
Pfaff & Hughel, Indianapolis BOS Se Se RE eS" 05. 
City Securities Corp., I a alle 204.20 


KANSAS CITY, Jackson County, Mo.—NOTE SALE.—In addition 
to the $500,000 issue of 5% water works revenue notes that was Lea 7m 
recently by the Boatmen's National Co. of St. Louis—V. 132, 
we are now informed a similar issue was 
New York. Denom. $1,000. yet Due as vfoliows: 
$63. 000 August, and $62,000 on Nov. 1 1931; $63,000, Feb. and Aug. 
and $62,000 on Nov. 1 1932; $63,000, Feb. and $62,000 on May 1 1933. 

NOTES RE-OFFERED.—The latter issue of notes is bei offered for 
public subscription by the purchaser at prices to yield from 2.75 to 4.00%, 
according to maturity. 
We ore informed that both of the above described issues of notes had 

y been Fercaced by Seipp, Princell & Co., and Morris Mather 


& pO of Chicago. 
skameny COUNTY CONSOLI DATED SCHOOL DISTRICT e. Oo. 
owe ap Kans.—BOND DETAILS.—The $100,000 issue of 44% school 


that was Maran ad 43 the State of Kansas—V. 132, Dp. 
pm Be at par and matures in from 1 to 10 years. 


KERR COUNTY ie O. Kerrville), Tex.—BONDS REGISTERED.— 
The $250,000 issue of 5% coupon semi-ann. road bonds that was purchased 
3 ea 10—V. 132, 2: 1263—was registered by the State Comptroller on 

. 16. Due from Feb. 10 1934 to 1961. 


‘wiiaes COUNTY (P. O. Kewaunee), Wis.—BOND OFFERING. 
—Sealed bids will be received by J. G. Lazansky, County Clerk, until 10 
a. m. on April 14, for the purchase of a $300, 500 issue of 3% hi away 
improvement, series B bonds. Denoms. $1,000 and $500. Dated 

Due on May 1 as follows: $75,000 in 1941; $100,000, 1942, Qa 
$125, ‘000 in 1943. Principal and interest (M. & N.) Payable at the office 
of the County Treasurer. Bids are to include cost of approving opinion 
of bonding attorneys. The County to furnish printing of complete series 
of bonds the form prescribed by the Wisconsin Highway Commission, 
and approved by the Attorney General. ings preliminary to the 
issuance of said bonds were submitted to and examined by the Attorney- 
General of the State of Wisconsin acting as Bond Commissioner under 


of Section 6702, and sub- 


459—was 


nary proceedings have been approved and certified by the Atterney General. 
A certified check for 2% of the bid is required. 


KITSAP COUNTY (P. O. Port Orchard), Wash.—BONDS OF- 
FERED .—Sealed bids were received until 10 a.m. on Feb. by John 
Carlson, Chairman of the Board of County Commissioners, for the = 
chase of an issue of $120,000 es pee pf rate not So. to exceed 5% 
Dated March 1 1931. Due on follows: $11, 933 and 
1934; $12,000, 1935 and 1936: $13 000. 1987, ; $14,000, 9h B38: 15,000" 1939, 
and $16,000 in 1940 and 1941. int. (M. & S.) payable at the 
County Treasurer's office or at the eau a agency of the State in New York 

City. ” Legality approved by Preston, Thorgrimson & Turner of Seattle. 


a yey A COUNTY (P. O. Warsaw), gh Ao NOT SOLD. 
—The $11,165.50 6% drainaze bonds offered on Feb. 20—V. 132, p. —— 
were not sold, according to William Shaffer, County Treasurer. The bonds 


are dated Jan. 1 1931 and mature $1,116. 55 on Nov. 15 from 1931 to 1940 
inclusive. 


a , CROSSE COUNTY (P. O. La Crosse), Wis.—BOND SALE.— 
2. 375.400 200 inves of highway rege thorny bonds was purchased on Feb. 
25 McNear & Co. of C as 4s. Denom. $1,000. Dated 
April 1 Sa3i. Due from April 1 1932.% oy 1936, noe Prin. aa int. (A. &Q.) 
payable at the office of the County Treasur 


LAKE CHARLES, Calcasieu rl ‘La.—BOND ELECTION .— 
On March 31, a special election wa be held in order to have the voters 
Pass upon the pro issuance of $700,000 in bonds for a port improve- 
rg uate he New Orleans “Times-Picayune” of Feb. 19 reports 
as follows: 
“The project of construction will mean the employment of a large 
number of workmen, and this factor, in addition to the doubled size of 
the port, will be a great asset to business and industry in this city and in 
this section of the State, the board of commissioners explains. 

“The bond election will simply be a formality to create the indebtedness 
in a legal manner so that 1-20th of the one-cent gas tax proceeds may be 
utilized to pay for the new improvements. Authorities give the opinion 
that the gas tax, or a part of it, may not be bonded directly."’ 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE.—The 
$5,200 5% coupon Union and Johnson Townships road construction bonds 
offered on Feb. 17—V. 132, p. 1074—-were awarded to the Fletcher Savings 
& Trust Co., of Indianapolis, at par plus a premium of $286, equal to 105.50 
a basis of about 3.84%. The bonds are dated Feb. 1 1931 and mature $260 
May and Nov. 15 from 1932 to 1941 incl. Bids submitted for the issue 
were as follows: 


7— Premium. 
Fletcher Savings & Trust Co. (purchaser)_...._..-...----------- $286.00 
Pt Pe, DD. iron taccnses vessansidénncbanon 268. 

City Securities Co., Indianapolis -.._.......-.--..-.-..------- 285.20 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND SALE.—The 
$10,500 4% & road construction bonds offered on Feb. 24—V. 132, p. 1263— 
were aw 


to the ogg Savings & Trust Co., of Indianapol at 
Cee eee 6s ual to 103.41, a basis of abo ut 3.88%. he 
dated Feb. 24 193i and mature semi-annually as follows: $525 
sul. 35 i cee Jan. and July 15 from 1933 to 1941 inclusive, and 
an 


LAWTELL_ GRAVITY_DRAINAGE ys NO. 11 (P. mJ 
Cpetousas), St. Landry Parish, La.—BON RING.—Sealed b 
] be received until 10 a. m. on More 14 for ‘i yon tn of a 


9, 000 
issue of 6% drainage bonds, by T. Bertrand, President of the y tert 
e — ssioners. Denom. $500. Fated March 1 1931. Due from 

arc 


1934 to 1947. aa ity spesoves by Thomson, Wood & Hoff- 
man, of New York. A certified check for 2%, payable to the President 
of the Board, must accompany the bid. 


LEAKSVILLE TOWNSHIP PUBLIC SCHOOL DISTRICT  (P. 
Leaksville) Rockingham County, N. 
issue of coupon 


oO. 
C.—BOND SALE.—The $250,000 
school bonds offered for sale on Feb. 20—V. 132, p. 1263— 


was purchased by Prudden & Co. of Toledo, as 54s, for a premium of $1, 
777, = A 100.71, a basis of about 5 5.18%. ated Jan. 1 1931. Due 
from . Se 1 1932 to 1955 incl. The other bids were as follows: 

Ralg. Premium 

selpp. 17 Princell y | Co a aE ale sas ks da ens wk arte meh i an laa 54% $1,650 

EAE ee, eae Mae 54% 1,400 

RN SP Spapebabapa tebe eiebetebean 514% 303 

Ryan, Sutherland & Oo.................-.22.2..34% 4,733 

NN, SEE OE OOD sn ccc cmcodccsosewense 54% 4,100 
OO RO OO EEE ee 5%% 2.9 
Provident Savings Bank & Trust Co___....-._--..54%% 1,4 

Goetz & Moerlein, Magnus & Co., and the 
Asratih: Pied anol 0 3.925 


LEOMINSTER, Worcester County, Mass.—TEMPORARY LOAN.— 

The $300,000 temporary loan offered on Feb. 25—V. 132, p. 1459—was 

awarded to the Merchants National Bank, of Boston, at 2.16% discount. 

The loan is dated Feb. 25 1931 and is payable Nov. 3 1931 at the First 

—— Bank, of Boston, or at the office of the First of Boston Corp., New 
ork. 


LIMESTONE, Cattaraugus County, N. Y.—BOND SALE.—The 
$10, 000 coupes or registered street improvement bonds offered on Feb. 16— 
132, p. 1074—-were awarded as 5\%s to Edmund Seymour & Co., of 
Ee York, at 100.3899, a basis of about 5.43%. ‘The bonds are dated 
Dec. 1 1930 and mature $1,000 on Dec. 1 from. *1931 to 1940, incl. The 
Meine ao Co. of Buffalo, bidding for the bonds as 5.70s, offered a price 
rs) : ; 


LIMESTONE COUNTY (P. O. Athens), Ala.—BOND ELECTION.— 
We are informed that a special election will be held on March 30 to vote 
on the issuance of $150, in improvement bonds. 


atte FALLS, Herkimer County, N. Y.—BOND OFFERING.— 

. Mills, Clerk of the Board of Education, will receive sealed bids until 

i - m.on March 11 for the purchase of $15, 000 not to exceed 5% interest 
coupon or registered school bonds. Dated April 11931. Denom. $1,000. 
Due $1,000 April 1 from 1932 to 1946, incl. Rate of interest to be ex- 
pressed ‘in a multiple of 44 or 1-10th of 1% and must be the same for all 
Pf the bonds. Principal and semi-annual interest (April and Oct.) are 
nen> at the Herkimer County Trust Co., Little Falls, or at the Irving 
ust , New York. A certified check for $300, Pa able to the order of 
the City Treasurer, must accompany each popes. pproving opinion 
of Clay, Dillon & Vandewater, of New York, will be turnietey the purchaser. 


LONG BEACH, Los Angeles County, Calif.—BOND SALE.—The 
,000 issue of harbor improvement bonds offered for sale on Feb. 24 
—V. 122, p. 1459—was purchased by R. H. Moulton & Co., of Los Angeles, 
paying a premium of $29.00, equa to x 100.007, a basis of about 4. 49% 


on the bonds divided as follows: $35,000 as 5s, due on une 3 Y a= 
5,000 as 4s, maturing on June 1, as follows: $27,500 in 1963; $67, 
toes to 1968, inclusive. Dated June 1 1922. Prin. and int. ‘ble at on 


a 
Treasurer, or at the Central Hanover Bank & T 
in New York. ality approved by Bordwell, Mathews and Wadsworth, 
of Los Angeles and Thomson, W Hoffman of New York. 


LOS ANGELES COUNTY (P. O. Los Angetice). Calif.—BOND OF- 
FERING.—Sealed bids will be received by L. E. ~ County Clerk, 


office of the Cit Trust Co. 


until 2 ¥ m.on March 9 for the purchase of a sari ons Le 3 of 5% county 
hospital and farm additional building bonds. Dated 
July 1 1923. Due on July 1 as follows: $93, 600, 1931; ‘$80. 000, 1932 to 


1945, and $29,000 in 1946 and 1947. Prin. and int. & J. ) payable in 
gold at the office of the County Treasurer or at cas Bros. in N. LA 
City. No bid will be considered at a lower rate of interest than 5% 
certified check for 3% of the bonds, Seesk 
of Supervisors, must accompany the 

The following statement is furnished with the official offering notice: 

“The bonds herein referred to were voted for the purpose of, ‘‘Acquir- 
ing additional lands and constructing additional buildings at the County 
Hospital. Olive View Sanitorium, and County Farm, for the care of the 
indigent sick and <lependent poor persons who are residents of the County 
of Los Angeles. 

“The assessed valuation of the taxable property in Los Angeles County 
for the year 1930 is $3,181,324,420, and the total amount of bonds of said 
County previously issued and now ‘outstanding is $6,279,000. 


LOUISVILLE, Jefferson | County. Ry. -—BOND SALE.—The $1, 900. - 
000 issue of coupon school bonds offered for -y¥Y on Feb. 20—V. 132, 
1074-—was jointly purchased by the Harris Trust & Savings Bank of Chicago 


> to the Chairman of the 





and pursuant to the provisions of sub-section (3) 
section (5-a) of section 1453 of the Wisconsin 


tatutes, and such prelimi- 








and Schaumburg, Rebhann & Osborne of New York City, as 4s, for a prem- 
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ium of $15,593, equal to 101.559, a basis of a t 
th $15. eS cual to 2 . bout 3.92%. Dated Jan. 1 
BOUNDS OFFERED FOR INVESTMENT .—The above purchasers and 
soning Obambers & Co., Almstedt Bros., and the Fidelity & Columbia 
Trust -, all of Louisville, are offering the above bonds for public sub- 
scription priced at 103 and int., to yield investor about 3.85% to maturity. 
hey are reported to be legal investment for savings banks and trust funds 
in New York, Massachusetts, Connecticuf and other States. They are 
also exempt from all Federal income taxes. 


Pinancial Statement (As Officially Reported). 
Assessed valuation for taxation, 1930 Mn . wd 
Total debt (this issue included) 


’ 


27 042,452 
on, 1920 census, 234,891; population, 1930 census, 307,745. 


g fund of the City of Louisville owns the entire issue of capital 
stock of the Louisville Water Co., which is carried on its books oT oer 
($1,275,100) but whose estimated value is $25,000,000. The Water com- 
pany is o ted primarily for service to the people of Louisville. Its net 
earnings for the flecal year ending Dec. 31 1930, were $867,139.07. 

LOWER SAUCON TOWNSHIP (P. O. Northampton 
County, Pa.—BOND SALE.—The 0,000 4%% improvement bonds 
offered on Feb. 23 (V. 132, p. 1264) were awarded to . M. Freeman & 
Co. of Philadelphia at oe plus a premium of $660, ual to 102.20, a 
basis of about 4.07%. he bonds are dated Feb. 5 1931 and mature as 
follows: $5,000 in 1936, 1941, 1946, 1951, 1956 and 1961. 


LUVERNE, Steele County, N. Dak.—BOND OFFERING.—Sealed 
bids will be received by Mabel Jordan, Village Clerk, until 10 a.m. on 
March 6, at the office of the County Auditor in Finley, for the purchase 
of a $5,000 issue of light system bonds. Interest rate is not to exceed 6% 

yable annually. Denom. $500. Dated March 1 1931. Due $506 
m June 1 1931 to 1940, incl. A certified check for 2% of the bid is 


uired . hese are the bonds that "i . 
=. 13d, sions at were previously offered on Feb. 10 


LYNN, Essex County, Mass.—ADDITIONAL INFORMATION.— 
The $655,000 334% coupon bonds awarded on Feb. 18 to a syndicate 
by F. 8. Moseley & Co., of Boston, at 100.333, a basis of about 
3.69%—V. 132, p. 1459—are payable both as to principal and semi-annual 
interest (March and Sept.) at the Old Colony ust Co., Boston, or at 


the office of the City Treasurer. Legality a oved by Storey, Thorndike, 
Palmer & Dodge, of Boston. hae cans ¢ + 


McDONALD, Washington County, Pa.—BOND SALE.—The $29,500 
coupon street improvement bonds offered on Feb. 16—V. 132, p. 889— 
were awarded as 44s to E. H. Rollins & Sons, of Philadelphia, at par us 
@ premium of $1,033.12, equal to 103.50, a of about 3.91%. he 
bonds are dated Jan. 1 1931. Denom. . Due from 1943 to 1946 incl. 
Interest is payable semi-annually in Jan. and July. Bids for the loan were 
as follows: 

Bidder— 
E.H. Rollins & Sons, Philad ip’ 
A.B. Leach & Oo., P el 
M.M. Freeman & Co., Ph 
Manufacturers & Traders 
Mellon National Bank, Pittsburgh 
J. H. Holmes & Oo., Philadelphia 
Prescott ‘ion & Co., Pittsburgh 

x Per $100 bond. 


MADISON COUNTY (P. O. Winterset), lowa.—BOND SALE.— 
The $200,000 iseue of coupon annual primary road bonds offered for sale 
on Feb. 20—V. 132, p. 1264—was awarded to the Iowa-Des Moines Co. 
of Des Moines, as 4s, for a gromian of $1,700, equal to 100.85, a basis 


of about 4.08%. Due from 1936 to 1945, and optional after 1936. The 
other bids were as follows: 


Easton), 


. Beh Co 
. M. Bechtel & 
White-Philli 
es, Em 


MALVERN, Mills County, lowa.—BOND SALE.—A 


£7) out ena. fire opment bonds was purchased on Feb. 16 by the 
te-Phillipe Co. of Davenport, at par. Due from 1933 to 1946. No 
other bids were received. 


MANCHESTER, Essex County, Mass.—TEMPORARY LOAN.— 
The Merchants National Bank, of Boston 


purchased on Feb. 24 a $70,000 
tempor loan at 2.29% discount. The loan matures Nov. 3 1931. Bids 
submit were as follows: 


Bidder— Diseount. 
Merchants National Bank (purchaser) -_--_........-...------ 3-232 


te Se Cis i4 in cedar hand bdebebwedatac checks Doebmman 2.32 
Grafton Co 2.38%, 
I Na a a CCR AI ERIE IES 56 OT Pe 43% 


$4,600 issue of 


F. 8. Moseley & 2% 
ee ee Se Ce CID. pw ccccteusachasisssisoaconsauitn 2.49% 
pO SE Ls ee ere are 2.75% 
eS Schenk cacnh une dadian aubnembad owmn tothe add died 2.78 


oO 

MANISTIQUE SCHOOL DISTRICT, Schoolcraft County, Mich.— 
BONDS SOLUL.—The $170,000 444% coupon or registered schoo! bonds 
offered on Feb. 20 (V. 132, p. 1264) were awarded at par and accrued int. 
to John Nuveen & Co. of Chicage. The bonds are dated April 1 1930 and 
mature serially on April 1 from 1932 to 1951, inclusive. 

MANLIUS UNION FREE SCHOOL DISTRICT NO. 6 g. oO. 
Manlius), Onondaga County, N. ¥Y.—BOND OFFERING.—W. O. 
Farnham, District Clerk, will recelve sealed bids until 8 p.m. on March 4. 
for the purchase of $265,000 not to exceed 5% interest coupon or registered 
school nds. Dated Dec. 1 1930. Denom. $1,000. Due Dec. 1 as 
follows: $5,000 from 1934 to 1944, incl.; $10,000 from 1945 to 1953, incl., 
and $15,000 from 1954 to 1961, incl. Rate of interest to be expressed in a 
multiple of of 1-10th of 1% and must be the same for all of the bonds. 
Principal and semi-annual interest (June and December) are payable at 
the Bank of Manlius in Manlius, or at the Irving Trust Co., New York. 
A certified check fer $5,000, payable to the order of the Board of Educa- 
tion, must accompany each proposal. The approving opinion of Clay, 
Dillon & Vandewater, of New York, will be furnished the purchaser. 


MARION, Grant County, Ind.—BOND OFFERING.—Ray E. Nor- 
man, City Clerk, will receive sealed bids until 10 a. m. on March 6 for the 
purchase of $4,000 444% fire alarm system bonds. Dated March 1 1931. 

enom. $500. Due $500 Dec. 1 1931; $500 June and Dec. 1 from 1932 to 
1934, incil., and $500 June 1 1935. Prin. and semi-ann. int. (June and 
Dec.) are parents at the office of the Treasurer of Grant County in the 
City of Marion. A certified check for 2% of the amount bid must ac- 
company each proposal. 


MARION, Marion County, Ohio.—BOND SALE.—The following 
issues of coupon bonds aggregating $60,184.80, offered on Feb. 25— 
V. 132, p. 1460—were awarded as 5}s to Ryan, Sutherland & Co. of 
Toledo on their unconditional bid of par plus a premium of $39, equal 
to 100.06, a basis of about 5.485%: 
$22,940.00 special assessment pares bonds. _Due as follows: $1,940 March 

and $1,000 Sept. 1 1932; $1,000 March and Sept. 1 from 1933 
to 1938 incl., and $2,000 March and Sept. 1 in 1939 and 1940. 

10,710.00 hospital construction and amas bonds. Due as follows: $1,710 
March and $1,000 Sept. 1 1932, and $1,000 March and Sept. 1 
from 1933 to 1936 incl. Certified check, $300. 

7 A97.00 gore imps. bonds. Due as follows: $997 March and $500 

pt. 1 1932, and $500 March and Sept. 1 from 1933 to 1938 


incl. 

6,720.00 sanitary and storm sewer bonds. One bond for $220, others 
for Due as follows: $220 March and $50 Sept. 1 1932 
and $500 March and Sept. 1 from 1933 to 1938 incl. 

5,355.00 laundry building construction bonds. Due as follows: $855 
March and $ Sept. 1 1932, and $500 March and Sept. 1 
from 1933 to 1936 incl. 

3,855.00 garbage wagon purchase bonds. Due as follows: $355 March 
ead OPE Sev: 1 1932 and $500 March and Sept. 1 from 1933 
to nel. 

1,927.80 fire hose purchase bonds. Due as follows: $427.80 March and 
$500 Sept. 1 1932 and $500 March and Sept. 1 1933. 

1,180.00 city s share paving bonds. Due as follows: $180 March and 
$200 t. 1 1932, and $200 March and Sept. 1 1933 and 1934. 

All of the above bonds are dated Dec. 1 1930. Siler, Carpenter & Roose 

of Tolede alse submitted an unconditional offer for the bonds, while con 





ditional bids were tendered by the BancOhio Securities Co. af Oelumbus 
and Seasongood & Meyer of Cincinnati. 


MARTINSVILLE, Morgan County, Ind.—BOND SALE.—The 
5% coupon storm sewer system construction bonds offered on 
16—V. 132, p. 889—were awarded to the Union Trust Co., of I 
at par plus a premium of $656, equal to 105.46, a basis of about 3. 
The bonds are dated Feb. 16 1931 and mature $1,200 on July 1 
1033 § 1941, incl. Bids for the issue were as follows: 


et— 
Union Trust Coc., Indianapolis (purchaser) 
I. C. Poston, Martinsville 
City Securities Co., 
Campbell & Co., Indianapolis 
First National Bank, Martinsville 


MEDFORD SCHOOL DISTRICT NO. 49 (P. O. Medford), 
County, Ore.—LIST OF BIDDERS.—tThe following is an o lis 
the other bids received for the $265,000 issue of coupon school bends that 
was jointly purchased on Feb. 14 bY Geo. H. Burr, Conrad & Breem and 
the United Oregon Corp., both of Portland, as 4%{s at a price of 100.17, 
a basis of about 4.73% (V. 132, p. 1460): 

Names of Other Bidders— nt. 
The Armstrong-Davidson Co_.........-.__- 
CoC. W. MeN First Seattle Dexter 


12,- 
‘eb. 


ea: 


Price Bid. 
Prem., $3,385.00 

Horton Securities Co 100.01 for $100.00 
Blyth & Co 100.47 for 190.90 
Atkinson, Jones & Co. and Smith, Camp & Co_5% 100.28 for 100. 

MENOMINEE SCHOOL DISTRICT, Menominee County, Mich.— 
BOND SALE.—M. P. Sawyer, Secretary of the Board of Education, re- 
Ports that an issue of $75. ding bonds was awarded on Feb. 25 
as 4s to the Harris Cavings Bank, of Chicago, at par plus a 
premium of $112, equal to 100.14. e bonds are dated April 1 1931 
and are in denominations of $1,000. 

METROPOLITAN CHICAGO, Ill.—OFFERING OF $480,000 TRUST 
CERTIFICATES .—An issue of $480.000 4% % coupon municipal securities 
trust certificates (series ‘“IM4”") is being offered by Gatzert & Co. of 
New York for public investment, priced to yield 4%% for all maturities. 
The certificates are dated Feb. 1 1931, are in $1,000 denom., and mature 
$80,000 annually on April 1 from 1936 to 1941 incl. Coupons are payablc 
April 1 1932 and annually thereafter at the Continental Lllinois nk & 
Trust Co., Chicago, or at the option of the holder, at the Bankers 
Co., New York. All or any part of the issue is callable on 30 days’ notice 
at 100 plus the amount of the unpaid coupons which shali have matured 
at the redemption date. Amount of authorized issue $1,000,000. The 
certificates are said to be exempt from all Federal income taxes and are 
pore fully described in the offering circular of the investment bankers as 

‘ollowe: 

“These certificates have been issued pursuant to the terms of a trust 
a ment entered into Dec. 18 1924 between Gatzert Co. and the 

erchants Trust Co. of CHECREO which institution has been su 
by the Continental Illinois Bank & Trust Co. This t provides 
that Gatzert Co. shall deposit with said trust company street vement 
bonds, vouchers, warrants, certificates and other evidences of in e388 
which are obligations of States, territories, or political subdivisions thereof, 
of the United States, and that Gatzert Co. may issue trust certificates 
to an amount not exceeding the face value of the deposited certificates, 
payable out of the proceeds and avails of such deposits. 

‘The certificates mentioned in this circular yt ex out of the pro- 
ceeds and avails of street improvement bonds by various suburbs 
of the City of Chicago for paving, sewer and water improvements. As 
these bonds mature annually, funds are provided in the hands of the trustee 


out of the proceeds thereof for the payment of the principal and the coupons 
on these certificates when due.”’ 


MIDDLEBURG HEIGHTS, Cayehegn County, Ohio.—BOND 
SALE.—The $53,000 village hall site and building construction bonds 
offered on Feb. 14—V. 132, p. 890—were awarded to Siler, ter & 
Roose of Toledo as 6s at peor plus a premium of $4, equal to 100. . 
basis of about 5.99%. The bonds are dated March 1 1931 and mature 
Sept. 1 as follows: $2,000 from 1932 to 1960 incl., and $2,500 frem 1951 
to 1956 incl. Only one bid was submitted at the sale. 


MILLS COUNTY (P. O. Glenwood), lowa.—BOND SALE.—The 
$20,000 issue of annual primary road bonds offered for sale on Feb. 24— 
V. 132, p. 1264—was purchased by Geo. M. Bechtel & Co. of Deveapore 
as 4s, paying a premium of $152, equal to 100.76, a basis of abeut 4.09%. 
Due on May 1 1945, optional on May 1 1936. 


MILWAUKEE, Milwaukee County, Wis.—BOND REDEMPTION. 
—The following report is taken from the Milwaukee “News of Feb. 17: 
Redeption of $3,760,950 in city bonds in 1930 was reported te-day b 

the City Debt Commission. The bonds, all due last year, will be o 
cially cancelled at an aldermanic ceremony next Monday. 

The smallest issue redeemed was $1,250 in Auditorium bends. Sewer 
bonds constituted the major portion, $922,000. Other bonds redeemed 
were: School, $760,750; park. 62,000; bridge, $280,750; harbor, $211,200 
and grade crossing eli tion $88,000. 

MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE. 
—The $85,000 issue of 6% coupon semi-annual. ak Oreek Poekway: 
pecial assessment acquisition bonds offered for sale on Feb. 20—V. 132, 

pues by Mr. Max W. Gottschalk, of Milwaukee, for a 
premium of $1,560, equal to 101.83, a basis of about 5.52%. Dated Oct. 
11930. Due from April 1 1932 to 1939. 


The other bidders and their bids were as follows: 
Bidder 


idder— 
The Milwaukee Co. of Milwaukee-.............--.--.------..- 
Kent, Grace & Co. of Chicago 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFBRING.— 
Sealed bids will be received until 11 a.m. on March 18, by Geo. M. P 
Secretary of the Board of Estimate and Taxation, for the purchase of two 


cNear & Co. and 


issues of coupon or registered bonds, aggregating $2,167,000, as follows: 
$2,000,000 permenant Paps. coarust m bonds. Due $80, from 
ril to » cl. 
167 ,000 sin rt bonds. Due on April 1, as follows: $9,000, 1032 to 
1938, and $8,000, 1939 to 1951, all inclusive. 

Ali of said bonds are to bear interest at a single rate per annum, or at 
two rates per annum, one rate for the earlier maturities and lower rate 
for the later maturities, all bonds in ony one year to bear a Common rate, 
such rate to be a multiple of 4% of 1%, not to exceed 44%. Denom. 
$1.000. Dated April 1 1931. ‘Prin. and int. (A. & O.) payable at the 
fiscal agency of the city in New York, or at the office of the Oity Trea- 
surer. Legal approval by Thomson, Wood & Hoffman, of New York. 
The cost of preparing the bonds will be borne by the city. Bids for less 


than par cannot be gocspeed. A certified check for 2% of the bonds bid 
for, payable to C. O. Bloomquist, City Treasurer, is required. 


Financial Statement by City Compirotier, City of Minneapolis, Feb. 16 1931. 
Assessed Valuation, 193 
$282,501 ,035.00 


Real property 
R rs 47 ,746,813.00 
ersona!l proper 126,768,953 .00 


Money and cr 
Full and T Valuati 1930— $457 ,O17.701.00 
ull and True Valuation, 
| ondndy $705,984 ,420.00 
propert 


Persona 163,134,592.00 
Money and cr 126,768,953 .00 








Outstanding Bonds— 

Sinking fund liability 

Street improvement et al. bonds 

Floating debt—Certificates of indebtedness 
Note by Board of Education 

This issue 


47 483,500.00 
14,759,087 .84 
1 000.00 


000.00 
2,167 ,000.00 





Water works bends included in above total A 
Redempiion Reserves— 


General sinki fund, City of Minneapolis, other bonds 
= 4 te $6,107,171.19 


and cash 
Court house and city hall certificates sinking fund, City of 
% A apap $166,252.77 
1867. ‘0 tion, 
census 1920, 388, The 


000.00 


Minneapolis and other bonds and 
The City of Minneapolis was in ted Feb. 6 
National census 1910, 301,408; National 
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bonds held in sinking fund are 34, 4,4%, 4%, 5, 5%, and 6% and 
are carried at bit face value. 

MOHNTON pesces. DISTRICT, 
OFFERED.—Lake A. Lutz of the Board of Directors, received 
sealed bids until 6 p. m. on Feb. 2 for r the purchase of $45,000 44% 


Dated J 1931 $1,000 
: $5,000 in 1941; $7, 000 in 1946 and $11 000 in 951 1 iP ond ag & 
yable sem{-annually in Jan. and July. e bonds 
"favorable legal opinion of E. 8. econ oe 
Monroe County, Mich.—BOND OFFERING.—John H. 
wa move sealed by RE oy (eastern ~— 4 
arch 3 for purchase of exceed teres 
t ving. cower ane wate sets bonds. Dased Dee 


Berks County, Pa.—BONDS 


Interest is 
subject to 


MO. 
aoe. png # 


pareemnens 15 

fae Yas annuall e Dec. 15 as follows: $10. 550. 

1931; iiss O00. 1932; a“! ASesi, il, 150, 1934; Herod 1935; $9.600, 
; $9,100, 8 and $400 in’ 1939. der must agree to 


for execution, also to pay oie the opinion of 
bonds ready’ check for 2% of the bid mast accompany each 


MONTGOMERY COUNTY (P. O. Troy), N. ware em dogg 
as reported sold—V. 132, 


bond a > 
proposal 


DETAILS.—The $91,500 laowe of notes that w 
D. Y ngttnes purchased by W. O. Gay & Co. wot New York, ye par 
MUHLENBERG COUNTY (P. O. Goosnviie) Ky.—BOND SALE.— 


An issue of $10,000 road bonds is reported to have been purchased by an 
undisclosed investor. 


Les mole 2 Sere County, N. H. aah BEEP On EY If LOAN .—The 
Shawm t Corp. f Boston, purc on Feb. 20 a $200,000 tem ry 
loan at "2.37 discount. ‘The loan matures Dec. 2 1931 and was bid for 
by the follo 
Sha t t Corp. (purchaser) weet 

i i ey 6 an ctebhabb obtnesbvbbecdndbssnseues 
ee oe oo  addannbacwoniibanied "48% 
First National Old Colony Corp.-....-------------------------- 93% 
SEE HY GEE OE i iicuccccccccdccucceccdcucencnnceu 3.00% 


NEW CANAAN, Fairfield County, Conn.—BOND SALE.—The 
$275,000 4% fe coupon school bonds offered on Feb. 20—V. 132, p. 1460 
—were awarded to H. L. Allen & Co. of New York, at a price of 102, a 
basis of about 4%. The bonds are dated March 1 1931 and mature March 
1 as follows: $14,000 from 1932 to 1950, incl., and $9,000 in 1951. The 
successful bidd he bonds for general investment priced 
to yield —- 3.50 to 3.85%. The securities are said to be legal invest- 
ment for savings banks and trust funds in the State of Connecticut. 

Bids for the + Sands were as follows: 


Bidder— 


Rate Bid. ag Rate Bid. 
H. L. Allen & Co. (pur- Ss er Se 101.559 
PE iiitevcwentiasbas 102.000 | H Mi. * Hlesby ' io” Sea 101.43 
Eldredge & Oo__.......---- oe “tae Dewey, acon & Co_______- 100.80 
Estabrook & Co_..-__-_--- 564 | Harris, Forbes & Co__..__-_- 100.709 
NEW HAVEN, New , Haven pom es reg xy fol- 
lowing issues 0 oF enietered bo: ting $2,185,000, 
offered on Feb. 26 ( Py32, ABO" were cietin 


ib Ys to Harodoe & 

Co. of Boston at a price of 103. — a basis of about 3.8 82%: 

$500,000 street pavemen Denom. $1,000. Due $100,000 on 
1 from 19322 tO 1536. incl. 

230,000 Pardee Parkway and Quinni Park foes. bonds. Denom. $1, 000. 


Due March 1 as follows: $7,000 in 1933 and 1934, and $8,000 
200,000 sewer bo mds. Den 


m. $1 1,000. Due March 1 as follows: 
om 1933 to 1935, ‘nel. and $7,000 from 1936 te. Ne ks s 
200,000 Hast Shore Parks ‘and parkway bo bonds. Series 2.’ Denom. 


. Due March 1 as follows: $6,000 from 1933 to 1935, incl., 
and $7,000 from 1936 to 1961, —y 


,000 


,000 armory purchase bonds. Den $1,000. Due March as 
yg ,000 from 1933 to 1935, incl.; and $7,000 from 1936 to 

nel. 
200,000 general public impt. (No. 3) bonds. Due March 1 as follows: 
$6,000 m 1933 to 1935, incl., and $7,000 from 1936 to 1961, 


A aa 
175,000 Geries B) city hall commruction bonds. Denom. $1, 
1 hg 1 as follows: $9. 900 £ rom 1933 to 1947, incl., and 08'$10.0 000 


om 1948 4 LE a, 
Series B Denom. $1, Due March as 
ia “953° ms 1934, and 800 000 from 1935 to 1951" 


~~ ij $7, 
100,000 street pavement bo penem. $1,000. Due $20,000 on March 


1 from 1932 to 1936. qe 


100,000 public improvement (N 2) bonds. Denem. $1,000. Due 
$0,000 000 on March 1 — 932 to 1936, incl 

50,000 Orange St. impt. Denom $1, 000. Due March as 

ere $1.000 eat 1933 to 1940, ‘inel., and $2,000 from lofi 

45,000 one ‘site bonds. Due on March 1 as follows: $1,000 from 1933 

4 5, incl., and $2,000 from 1946 to 1961, Denom. 

35,000 #0 Haven Branch Library bonds 1,000. Due 

March 1 as follows: A+ 000 from 1933 to 85S. min , and $2,000 


from 1956 to 1961, incl. 
All of the above bonds are dated March 1 1931 and are netog yg 
by the successful bidders for general investment priced to yield 2.00% for 
the 1932 maturity, 3.00 00% for the 1933 maturity, 3.25% for the 1934 ma- 
turity, 3.50% for the 1935 maturit A 3. 5 oon for the 1936 maturity, 3.70% 
for the 1937 to 1941 maturities, an 80% for the 1942 to 1961 maturities. 
The securities are said to be legal vbw te dR for savings banks in New York, 
Massachusetts and Connecticut. The following is a list of the bids sub- 
mitted at the sale, all of which were for the bonds as 4s: 
Bidder— 


Rate Bid. 

De SO, CORONER |... oon nbwennuawéncovesaconccce 103.491 

Bankers Soeeey ef ok a eee ene 103.079 
Estabrook & R. L. Day & Co., he & Co., R. F. Griggs 

M. Brad Conn & Co., ncis R. Cooley & Co. and Edward 9 

M. & Go., Inc., Wallace, Sanderson & Co. ‘and Buell & se 

by geubtieeaghere restrain | 

IE Sts 5. ach ain elsaninn so ubiambiae wine men we 102.90 
, OR. ER Sap. NE eal aioe SURO ss sai ate ea Cg ala ace 102.711 
RE SOUND SOR Bs Coa oon cnc cccccccceccodontnnccusowecn 102.459 


Chemical Securities Corp., et al...---------------------------- 102.473 


NEWTON FALLS, Trumbull County, Ohio.—BOND SALE.—The 

a al issues of coupon bonds aggregating $18,100 offered on Feb. 21. 
—v. EY 1075 ro 1265—were awarded as 5 és to at Rorick 

& Go. ‘of ae at par plus a premium of $49, equal to 100.27, a bas 


$12,000 water works department bonds. Due $1,000 Oct. 1 from 1932 to 
1943 inclusive. 
3,600 water department improvement bonds. Due Oct. 1 as follows: 
600 in 1932, and $500 from 1933 to 1938 inclusive. 
2,500 Be qe repair and improvement bonds. Due $500 Oct. 1 from 


inclusive. 
3 . W.L. Slayton & Co., of Toledo, bid 
par plus a premium of $24.05 for the bonds. 


NEW YORK, N. Y.—OFFICIAL ADVERTISEMENT OF 

000,000 CORPORATE STOCK AND BOND 

called to poe a reh 4 of $100,000, Ate 
proposed sale on Marc v7) old corporate stock and 

se1ial bonds—V. 132, p. This is the \creues amoune of long-term 

obligations offered by the = ‘at one time. 


NORTH BENNINGTON GRADED SCHOOL DISTRICT, Benning- 
ton County, Vt.—BOND OFFERING.—Sealed bids addressed to the 
Prudential Committee of the School District will be received at the office 
of the First National Bank, of North Denaingtem, until 4 p.m. on AS 
4, for the purchase of $50,600 4% a nds. Dated Nov. 1 1930. 
Denom. $1, . Due Nov. 1 as follows: $3,000 from 1933 to 1946, incl., 
and $2,000 from 1947 to 1950, incl. Principal and semi-annual interest 
(May and November) are pa payable at the First National Bank, of Boston, 
under whose supervision the bonds will be engraved and which will certify 
as to their genuineness. Legality to be approved by Ropes, Gray, Boyden 


$100,- 
OFFERING .—Attention is 


i age ix of this issue regarding the 





kins, of Boston, m will be farnished the 
Jones is District Treasurer ee purchaser. 


Financial Statement, Feb. 1 1931. 
Last assessed Wa ee tie ais ash tea $1 (654.497 


The district has no debt of kin notes to be 
PH. & oe any d except $50,000 


ay this 

Population (approximately), 1,200. 

NORTH CAROLINA, _— of (P. O. Raketeh) Bann OFFERING. 
Nathan will probably 


& Per 
R.A. 


—wWe are informed that te Treasurer - Berry 
offer for sale about March” iss @ $9,497,000 block of bonds. 


PP be} § oe ag ae | aoe of (P. O. Panay i nen ACT EON 
—O the Senate passed as an emergency measure a $2,000,- 
000 capitol replace the old structure 


bill to 
by fire—V. 132, p. 162. ae 4 2 Se ae ae 
the retention of ine seat of government at Bismarck. 


ROR WALK, Fairfield County, Conn.—$1,000,000 BOND ISSUE 
APPROVED.—Both houses of the Sta tate legislature recently concurred in 
the calles of a bill to t the city to issue $1,000, 000 in bonds to 
finance the construction of a sewage disposal plant. 


OAKLAND, Baveon, Co County, N. J.—BOND OFFERING.—William H. 
Brindle, Jr., Boro receive sealed bids until 8 p. m. on Mar. 11 


for the purchase of $000 43¢ 5. 5 575. Ae i o% ea a tered 
eral yy bonds. 1, Due 
eb. 1 as follows: $2,000 from 1932 to 1947 Incl, and $3,000 in 1048 wea 


1949. Principal and semi-annual interest (Feb. and Aug.) are payable at 
the First National Bank & Trust Co., Pompton Lakes. No more bonds 
are to be awarded than Fite amount ot Bonds um of $1,000 over $38,000. 
A certified check for 2% of the amount of bonds cote for, P approving to = order 
of the Borough, must accompan ro’ The ap 
of Reed, Hoyt & Washburn, of New ¥ Tor roan be be farnishe, 


OBERLIN, Lorain County, Ohio.—BOND aed i sie 


ue of coupon sewer improvement district bonds offered on Feb. 20— 
132, p. 1075—were awarded as 5s to Stranahan, Harris & Co., Inc., of 
Toled -, ty at par plus a premium of $333, equal to 100.45, a beats of 
abou 
$65,588.76 special assessment bonds. Due March 1 as follows: $6,188.76 
in 1932, and $6, 600 from 1933 to 1941, incl. 
6,865.60 village’s bonds. Due March | as follows: $565.60 in 
1932, an $700 | from 1933 to 1941, inclusive. 
Each issue is March 1 193 Assel, Goetz & Moerlein, Inc., of 


Cincinnati, bid par plus a premium of $110 for the bonds as 5 és. 


OGDEN CITY SCHOOL pat i ead I (P. O. Ogden), vee Fg 
Utah.—BONDS OFFERED.—Sealed bids were received iola M. 


Clancy, Clerk of the Board of Education, until 5 p. m. on Fo a ) = 
—— of an issue of from y ted 000 to $125, 4% r efunding bo 
ids on the following kinds of bonds will be considered 


Sore nr fate oy 
$100,000 to $125,000 Approximately 10% of issue to be paid each year in 
annual payments over a period of 10 years; int. 4%. 


Optional Bonds. 
$100,C00 to $125,000 Due 2 years; optional ng years; int. 4%. 


Non-Optional 
$100,000 to $125,000 Due 20 years; int. 4% 
Bonds are pa able at ge ork oe ae proceedings, blank bonds, 
attorney's opinion and all refunding operation are to be fur- 
nished by the bidders on the bonds without cost to the Ogden City School 
District. Bonds are to be delivered at Ogden, Utah. 
Official Financial Statement. 


Assessed valuation real estate, personal and other taxable 


property equalized for 1930...................-.....2- $40,674,017 .00 
Total bonded indebtedness, including this issue__.....___. J .00 
ount in sinking fund for redemption of bonds-_-_-_.-.__--- 18,362.24 


Population of Ogden City, 1930 Census, 40,200: Ogden City school 
census, 11,188. Rate of school tax per $1,000 for 1850" is 11.5 mills. 
OLIVER TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Elkton 
uron County, Mich.—ADDITIONAL INFORMATION.—The $60, 
4%% school bonds awarded on Jan. we » the Guardian Detroit Co. of 
Detroit Inc. (not the Guardian Trust Co., Detroit, as previously inad- 


vertently reported), at 100.50, a basis of about 4. 71%— 132, p. 1076— 
are payable both as to principal and semi-annual interest (March end. Se 
15) at the Union Guardian ust Co., Detroit. Coupon bonds 1.000 


denom. Legality to be approved by Chapman & Cutler of Chinese * 1 he 
bonds, according to the bankers, are free from personal nt oe Saas 
in Michigan and legal investment for savings banks in that Sta’ 


Financial Statement (As Officially Reported Jan 1931. “1 
Estimated real value 





$1,100,000 
Assessed valuation (1930)_.....-.-.-------- 615,420 
Total bonded debt (this aes only) ,000 
Ce, CE 6 ic wn anatatkpokehuiawen ain 1,150 


PALMYRA, Bustington County, N. J.—BOND SALE.—C. C. Collings 
& Co., of Philadel phia, bidding for $54, 000 bonds of the $55,000 coupon 
or registered oon tae issue for which sealed bids Mg et. received 4 

Feb. 24—V. 132, 1266—were awarded the securities, ying par er 
premium of $1 Oat. 72, equal to 101.91. The bonds are dated Feb. 1931 
and mature Feb. 1 as follows: $5,000 from 1933 to 1942 incl., and $4,000 


PAMPA, Gray County, Tex.—BONDS REGISTERED.—On Feb. 17 

a $65,000 issue of 54% cee SD 1931 bonds was registered by the 
State Comptroller. enom Due serially. 

PARMA, Cuyaho a County, Ohio.—BOND OFFERING.—John H. 
Thompson, City Cl ork, will receive sealed bids until 12 m. on March 16, 
for the purchase of $20,000 6% special assessment street improvement 

bonds. ated May 1 1931. enom. $1,000. Due $2,000 Oct. 1 from 
1932 to 1941, incl. Bids for the bonds to bear interest at'a rate other than 


6% will a considered. Interest ——— semi-annually in April and 
October. A certified check for 2% of the amount of bonds bid for, — 
e 


to the order of the City Treasurer, must accompany each Y ag 

of } ad bonds is subject to delivery of securities in Clevelan Phe opinion 
of Squire, Sanders & Dempsey, of Cleveland, as to the validity of the issue 
will furnished at the expense of the successful bidder. 

PERRY TOWNSHIP SCHOOL DISTRICT (P. O. gamaher ote? 
Berks County, Pa.—BONDS OFFERED.—Wilfred B. Hartman, Secre, 
tary of the Board of Directors, received sealed bids until 7.30 2 m. on Feb. 
27 for the purchase of $70, 006 4% % - n school bonds. ated Apr. 1 

1931. Denom. $1,000. Due Oct. ollows: $3,000 from 1932 to M041 
a and $4,000 from 1942 to 1951 ior “Interest is payable semi-annually 
in April and Oct. Legality to be approved by Townsend, Elliott & Munson, 
of Philadelphia. 

PHILADELPHIA, Pa.—BOND SALE.—The issue of $15,000,000 bonds 
offered on Feb. 27—V. 132, p. 1076—was awarded to a syndicate com 
of the ene Cit 0., the Chase Securities Sore: and Harris, Forbes 
& Co., all of New York’ ‘Janney & Co., Philadelph Chemical Securities 
Corp., New York; H. Newbold’s Son & Co., Graham, Parsons & 
and A. B. Leach & Oo. all of Philadelphia; the First Trust & Savings Bank, 
Chicago; L. F. Rothschild & ws Emanuel & Co., and R. H. Moulton & 
Co.,a rf of New York, and E. Clark & Co., of Philadelphia. The group 
paid a price of 100.01 for $7, Mor 000 bonds as 4s and 7,243,000 bonds as 
44s. he issue is dated Feb. 27'1931 and matures Feb. 27 i981; eptional 
Feb. 27 1951. The successful group is reoffering the bonds for public 
investment at a price of 100 for the 4s, and 102.25 for the 44s, yielding 
about 4.09%. 

The New York ‘‘Evening Post’’ of Feb. 27 summarized the other bids 
submitted for the eee as follows: 

‘‘Drexel & Co.; Brown Bros.-Harriman & Co.; the Guaranty Co. and 
associates bid 100.15 for $7,100,000 as 4s and $7, 900, 000 as 4s. 

“First National Bank of New York, First National Old. Colony Corp., 
and Chatham Phenix Corp., 100 for $7,100,000 as 4s and $7,900,000 as 
4\%s. The group made an alternative bid for all or any part of the m6. - 
000,000 offered at 100% of the face value of the bonds plus a premium 
$25, provided the bonds were awarded in the proportion of 55% of 4% x 


bonds and 45% of 4% bonds 
“Lehman Bros., Bancamerica-Blair Corp., 100 for $6,650,000 as 4s and 
$8,350,000 as 4 \s. 
Bankers Co. of New Fork and Ca Illinois Co., 100.0019 for 
$5,167,000 as 4s and $9,833,000 as 4%s. The syndicate made an alter- 


native bid for all or any on A of the $15,000, ons issue in the proportion of 
one-third in 4% bonds and two-thirds in 444% bo 


nds. 
“Commissioners of the sinking fund of “Philadelphia bid 100 for $1,- 
500,000 in 4s and $1,500,000 in 4s, plus a premium of $100. 
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ADO TAGE COUNTY (P. O. Ravenna), Chie. BOND RESOLUTION 
DOPTED Board 


-—At a meeting of the Count 

Ee dere Pita he tame ot Sean nba 
nm of a new hosp: ding was nds are to 

mature $1,000 on April 1 and $2,000 Oct. 1 from 1932 to 1956 inclusive. 


PORTLAND, Comberton Count -—TEMPORARY LOAN .— 

JohngR. Gilmartin, City Treasurer, ay Fw 24 awarded » $600,000 tem 

chase & Bramien Salomon *The is ae ted Feb. 2 “ind te at 
ium of e loan 

bet. 7 7 1931 at the First National Bank. ob 26 13} bay y- 

and validity the chedaugustonek by x 


as to sqouinenes 
}. nope. Gray, Boyden & Perkins, of Boston. Bids for 


under advice of 
the loan were as 
a 


Discount. 
Salomen & Hutzler, plus $12 premium (purchaser) -__......- 2. 
reed Wecena Old Colo Ay son setbulasdad kidepiaedeipibit- inten ai » natalia ke atte es 338 
Guaranty Co. of New York._............___._______._.-----.- 2.36 
son. Bond & o., bits $6 LIL RAE ie so 3°50 
8. plus Rs LEA a 2.50 
Wee EE a Sous Bdbuitedns coche cbabomns anwahadbaaaoann 2.75% 


PORTLAND, Multnomah County Gre BOND OFFERING.— 

Sealed bids will’ be received until Mar. $ by 

for the pocoese of an issue of $100,000 ae 8 street widening bonds 

Denom. . Dated Mar. 1 1931. Due on :. 

1934 to 1940; $3,000, 1941 to 1948; $4.990, 1949 to 1954; $5,000, 1955 to 

1958 and $6, 600, 1959 to 1961, all incl. ' Prin. and int. (M. & 8.) payable in 

=< at — office be the City Vesagurer. or at the fiscal agency of the city of 
Legality approved by Storey, Thorndike, Palmer & Dodge, 


of Ruaen Bidders are requested to submit separate or alternative 
pL on Se papese of delivery. If delivery is demanded outside of Portland 


be at the expense of the Panty pao A certified check for 
5% of 2 the bonds bid for, payable to the City, is required. 


POTTAWATOMIE COUNTY SCHOOL DISTRICT Rng 112 (P. O; 
Asher), Okla.—BONDS OFFERED.—Sealed bids will be received until 
3 Pp. m. on Feb. 24 by John A. King, District Clerk, at the Canadian Valley 
— k in Asher for the py ny of a $15,6C0 issue of school bonds, rate to 

be specified. Due $1, from 1936 to 1949 and $1,600 in 1950. 


Ay yee Dutchess County, N. Y.—BOND SALE.—The 
ar coupon or registered refund unding bonds offered on Feb. 24—V. 132, 
p- 5a ere awarded as 4s to Roosevelt & Son, George B. ibbons 
ss ts 7 both of New York, jointly, at par plus a premium of $1,334.80. 
cae Se, 100.568, a basis of about 3.96 he bonds are dated Feb. 1 
1 and ure Feb. 1 as follows: ge from 1936 to 1945, inclusive; 
$10,000 from 1947 to pias” inclusive; $15,000 from 1953 to 1959, inclusive, 
and $20,000 in 1960. 
POWELL SCHOOL DISTRICT NO. 1 (P. O. Fowell), Park County, 
Wyo.—BONDS VOTED.—At as 1 election held on Jan. 31, the voters 
approved the issuance of $70,000 in not to exceed 5% —_ building bonds 
by a count soported to have been 636 “‘for’’ to wo poenee 
March h 20 193 Due as follows: $1,000, 1932 to 1941" $3,000, 1942 


1946, and $5,000, 1947 to 1955, ailinclusive. These bonds will be offered 
for sale s ly. 


PROWERS COUNTY SCHOOL mp ly ao dy NO. 14 (P. O. Lamar), 
Colo.—BON D REDEMPTION .—A call has been inpead for bonds numbered 
1 to 57, incl. of March 1 1911. Denom. $500. Int. will cease on March 
14 1931. Called for payment at the office of the County Treasurer. 

Warrants of various school districts are also called for payment. Geo. 
W. Vallery & Co. of Denver will check upon request. 


REEVES COUNTY ROAD DISTRICT NO. 1 (P. QO. Pecos), Tex.— 
BONDS rset bbw ———_ -—The $75,000 issue of 5% semi-annual road bonds 
that was p y Conn Brown of San Antonio, on Nov. 22—V. 131, 

4 f+ A by the State Comptroller on Feb. 16. Due in 
years, optio in 20 years. 


RICHLAND COUNTY SCHOOL DISTRICT NO. 1 (P. O. Columbia), 
S. C.—BOND SALE.—The $300 issue of ool nds offered for sale 
of Feb. 24—V. = Fa 1462—was awarded to C. W. McNear & Co., of 

hicago, as 4248. De ying remium of $480, equal to 100.16, a basis of 
pe 4.49% ated Fe 1931. Due from Feb. 15 1935 to 1958 incl. 
RIO GRANDE ae INDEPENDENT ete ay hl NO. 1 
(P. O. Rio Grande), Starr County, Tex.—BOND RING .—We are 
informed that sealed bids will be received until Mores: * “- Oscar T. Vale, 
District Secretary, for the purchase of an issue of $100, 000 school building 
bonds. (These bonds were voted in Sept.—V. 131, p. 1751.) 


ROBERTS COUNTY (P. O. Miami), Tex.—BOND SALE.—The 

$150 000 issue of 5% registered semi-annual road bonds ered 4 - 
m Feb. 11—V. 132, p. 1266—was purchased by C. 

Houston, at par. Dated Dec. 15 1930. Due freen March is 1933 | to + toate 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.— BOND OFFERING. 
Duncan J. p County Treasurer, will receive sealed bids until 
10 a. a. m. on eo March a, for the purchase of the following issues of 4% % 
319 0 000 0 Porta 4, 6. ~ - A construction bonds. Denom. $950. Due 

aly 15 1932; $950 Fa July 15 froma 1933 to 1941, 
i $650. 


$950 Jan. 1 
P road construction bonds. Deno 
; $650 <P e July 15 frome "1933 to 1041" 
nship road construction bonds. Denom. $650. Due 
Band 15 1932; fem, Jan. and July 15 from 1933 to 1941, 
and $650 J 5 1942. 


e Feed construction bonds. Denom. 
2; $600 ie. and July 15 from 1933 


a aed construction foam A Denom. $425. Due 
3426 #2 15 1932: Pe Jan. and July 15 from 1933 to 1941, 
inclusive, and 5 J 15 1942. 
Each issue is dated Feb. 1 1931. 
Jan. and July 15. 


SAN FRAmeISCO City on and 





Interest is payable semi-annually on 


County). Calif.—BOND OFFERING.— 
Sealed “eS ors received 8. Dunnigon, Clerk of the Board of Super- 
visors, - m. on Mac. 3 for the purchase of three issues of 443% 
conta. , 2 ‘aggregating $1,250,000, as follows: 


$700,000 peebiie pe parks and squares bonds. Due $28,000 from 1936 to 1960 
450,000 boulevards and roads bonds. Due $18,000 from 1936 to 1960, 


199 ,000 pla Play rounds bonds. Due $4,000 from 1936 to 1960 inclusive. 
Denom. $ Dated Feb. 1 1931. Bidders may bid for the whole or 
an of the bonds, and when a less amount of the whole amount offered 
is on, the bidder Shall state the year or years yt —_ ee, thereof. 
== bonds shall not be sold at less than par and accrued in The tepal 
‘oval C. Thomson, Wood & Hoffman, of New York City will be fur- 
ed. elivery of the bonds will be made within 10 days. A certified 
=> i for ri of the bid, payable to the above Clerk, must accompany the 


Official Financial Statement. 


The outstanding bonded debt of the 2 Charter and oon? as of Jan. 15 1931 was: 
Water, Valley, 1928 (exempt from Charter limit)_.....-.- $40 ,000 ,000 
oie (exempt from Charter limit)........-.---- 34,000,000 
etchy, 1925 (exempt from Charter limit) - ------ 9,750,000 
eh Henke’ 1928 (exem 7 ~ from Charter iimmits Ba ae a 12,000,000 
Seeien 1912 (exempt from Charter limit)_.....--.-- 1,800,000 
$97,550,000 

ee nee os oi uis ee Cue dawmn aes ,904, 


Total $141,454,400 
on City has no floating indebtedness nor debt created in anticipation 
o xes. 

The assessment roll for the current fiscal year is: 
City and County non-operative property-_-.......------ $1,303 ,025,065 
ne NS MINEO 5 a 5 ccc cceccenaccesscccéosoes 438,751,824 
i PEI EE EOE a EEA PTA $1,741,776,889 
Property assessed at approximately 50% of its value. 


aa MARCOS, Hays County, Tex.—BOND OFFERING.—Sealed bids 
will be paniered Coot ¢ D. m.on .7, at the City Hall, by H. C. McGehee, 
City Secretary, fer the purchase of an issue of $130,000 5% sewer system 








bonds. Denom. $1 Dated Feb. 15 1931. Des on Feb. 15 on as follows: 
$1,000, 1932 to 1936. $2 $2,000, 1937 to 1941; £3,000 1942 to 1946 and $4,000, 
1947 to 1971, allinci. Prin’. and int. (F Hate by at the City Treas- 


urer's office, the State dyenqurer’ s office, — ry the Central Hanover Bank 
& Trust Co: in New York City. 

This issue of bonds is aes under the Constitution ond Laws of 
the State of Texas, and cularly Ch. 1 and 7, Title + 1925, 
and 74 issuance di ed ~ an election held on the 9th da i y of Decem- 
ber, 0, 269 — ive votes f~) 62 =o votes being cast 

cidental to this issue shall have the approval of the 
Attorney General oft the State ‘Of Khem and sale wili be made su pases 90 to the 
approving opinion of any recognized bond attorney that may be selected 
by the buyer who must pay the cost of such opinion. 
Bidders may arrange t bid so as to include furnishing th ope 4 





pec ~ the ne issue, but such printed bonds must conform to th e origi- 
na 
parate s will be considered as follows: 
1. Upon Nos. 1 to 30 inclusive 
2. Upon Nos. 31 to 80 inclusive. 
3. Upon Nos. 81 to 130 inclusive. 


for the bonds with accrued interest from Feb. 15 1931 
and must be accompanied by certified check in the sum of 2% of the par 
value of the bonds bid on, payable unconditionally to the City. 

Official fn Statement. 


City of San Marcos, incorporated 1877 under General Laws of the 
State of Texas. 


EL SEIN WU ee tian cw ababin emmuiele 35-900 ,000, 000-8 

1930—Assessed valuation real property iin Ds due he were 2,411,855. 

1930—Assessed valuation personal property ----.....------ 862,660.00 
Total assessed valuation. .---.................--.....-..- $3 ,274,515.00 


Bonded Indebtedness. 


I pause. Outstanding. Rate. Maturity. 
Street improvement, A il 71919. $5,000 $5,000 5% 1959 
Street Improvement, 20 1924 25:000 19.000 5.5% Ser. 25 yrs. 
School buliding site, April 10 1925. 20:000 15,600 5.5% Ser. 25 yrs. 
Public bldg. refund, July 20 1928. 23:000 21,000 4.7 % Ser. 23 yrs. 
City water works, Aug. 15 1928..150,000 148,000 4.75% . 40 yrs. 


Total bonded debt. ...............-- $208 ,000 
No floating indebtedness. 1931 general city tax levy for all purposse, 
$190 ‘pee. $1.30. 1931 increase to meet sewer bonds, $100 Waluatio ° 


SANTA CLARA COUNTY WATER WORKS DISTRICT NO. 1 
(P. O. San Jose), Calif.— BOND OFFERING .—Sealed bids will be receives 


by the Suan Clerk, until 10 a. m. on Mar. 2, for en a $27, 
issue of 6% semi-annual water bonds. Dated Mar. Dae $12 
from 1938 to 1955 inclusive. = 


SCOTT COUNTY (P. O. Shakopee), Minn.—BOND OFFERING.— 
Sealed bids will be received until 1 p.m. on March 3 by Thomas H. Walsh, 


County gh for the purchase of. a $42,000 issue of coupon worrand 


funding ._ Int. rate is not to exceed 5 RO 15 3} 

Feb, 1 11931. Due on Feb. 1 as follows: $8, 933 to 1936 and si0. $00 
in 1937. Int. payable Feb. 1 and Aug. 1. he payment to be d 

nated by nnber yy in his bid. County will furnish legal opinion of Jun 
Oakley, ll & Fletcher of Minneapolis. Blank bonds to be furnished 
by County. Oral bidding will be permitted at this sale. A certified check 


for $840 must accompany the bids 
Financial Statement (as Officially Reported). 


Angessed Mpa (1930)—Real property _-_..-..-.--------- $7 428.000 
ersonal pro TE eS ere ele a eae ¥ 
Pe Ge Gio vive adds Kit dadn dain tedduockhuasen 762,435 
Sei ee lis iS Sa ok Bs is on wera br ee $9,245,621 
Bonded Co ES a eR EI Ge aS EES "$12,000 
Trunk highway reimbursement bonds--_--____-------------- 250,000 
Funding, including this issue_-_-_-__-__- be ay te HAE ox Foe 142,000 
Ce Ie 2b kc Soda Bas cde dd k bac kdactéubabadorscudcee 50,600 
te RAE GUE. oi vin cnicaccacdadectiandsseadcheudee $454,000 
TREE Bile ciccaccaccwnedcdnncedkinndediee reese 192,000 
SEATTLE, Kin Conmty, Wash. 7.—Sealed | ag 





will be received unti noon on ril 10 by H. W. Carroll, City Comptro 
for the purchase of an issue of Apr ,000,000 municipal light : and power, 1927 
Series LU 2 bonds. Int. rate is not to exceed 6%, Lae gee e semi-annually. 
Denom. $1,000. Dated May 11931. Due in 25 equa annual installments 
commencing after six years and ending 30 years from date. These 
are a lien only upon the gross revenues of the municipal light and pome 
lant and system of the city, and are a portion of the unsold part of $9,- 
6.000 of $13,500,000 of such bonds authorized under Ordinance No. 54,006 
as fame A by Ordinance No. 57,856 oqoves July 3 1929. The bonds 
will be delivered in Seattle, New York, Chicago, Boston or Cincinnati, at 
the option of the purchaser. The approving. opinion of Thomson, 


& Hoffman of New York will be furnished hese bonds shall be r tered 
as to principal or as to ——— and interest at the option of the holder. 
Bids are requested on forms furnished by the City Comptroller. A cer- 


tified check for 5% of the bid is required. 
Statement Relat 'ng to the Seattle Municipal Light and Power System, Jan. 1 1931 
The S.attle municipal light and power system has been operating ~~ 


March 1905. The total valuation of all erty, real end personal 
belonging to the system on Jan. 1 1931 woe 2 $4, 774 778.09, ess accrued 
depreciation, $7,394,553.28, or $47, 380 ,224.8 











City Light Fund liabilities—Revenue bonds nse OE _..$30,797,000.00 

RR LEE LED IEA AEE: 133,579.96 

Audited claims and payrolls payable--------.---------- 1,269'046.97 
Amounts retained on contractors’ estimate -_------------ $1,532. 
Customers’ guaranty deposite__.._......---.---------- 60,513. 
Unmatured accrued interest on revenue bonds_._-__----- 383,884. 

Miscellaneous accrued liabilities. ..............-------- 5,701.08 

$32,941,259.39 

General lien light bond debt—Bonds outstanding, principal $1, 568,000.00 

Unmatured accrued interest..............-..------.- 29,075.00 

$1,597 ,075.00 

Less amounts advanced for int. and red. payments_--- 11,774.01 

$1,585 ,300.99 

$34 ,526.660.38 


lus, or excess of assets over labilities, shown above, is $12,583,- 
664. 3. f this surplus $1,241,735.49 has been reserved for light bond 
sinking and ——— on fund, and $142,599.88 for light department depre- 
ciation reserve fund 


SKAGIT COUNTY SCHOOL pisreser we. 
cortes), Wash.—BOND OFFERING .—Sealed 
March 21, by W. H. Whitney, County ed ry the purchase of a 
$90,000 issue of school bonds. ' Interest rate is not to exceed 6%, pay- 
able semi-annually. Dated April 15 1931. 


SIOUX COUNTY (P. O. Fort Yates), No. Dak.—CERTIFICATES 
NOT gos —The $8,000 issue of certificates of indebtedness offered on 
Feb. 2—V. Be 892—-was not sold as there were no bids received. 

VickTIFICAT ‘S SOLD.—The above certificates were later purchased 
| gy a of North Dakota, at 6%. Dated Feb. 2 1931. PM Due on 

e 


SNOHOMISH COUNTY SCHOOL pmstaicr 


a (P. O. Ana- 
be received until 


et. 325 (P. p. 
received 


Everett), Wash.—BOND OFFERING.—Sealed by 
John R. McKay, County Treasurer, for the Se a a ea geo issue 


of school honda. until 2 p.m. on March 31. Interest rate is not to 
6%, payable semi-annually. Dated Feb. 2 1931. Due in from 2 to 20 
years, optional after five pense. Principal and interest — at the office 


of the unty urer. A certified check for 5 must accompany 
the bid. 


SOMIS SCHOOL DISTRICT. (P. O. Ventura) Ventura Count ty. 
Calif.—_BOND SALE.—The $16,000 issue of 5% semi-ann. schoel bon 
opens 5 for ote on Feb. 17—V. 132, p. 1077—was awarded to the Bank 
of A. Inc., of Oxnard, for @ premium of $490, anual to 10826. a 





baste of a ut 4.55%. Dated Mar. 1 1931. Due from Mar. 1 1938 to 
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® SOUTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
peorge A. Kress, City Treasurer, will receive sealed bids until 8 p. m. on 
March 10, for a ening mm of $19,000 coupon or registered sewer bonds. 


Dated March Denom. $1,000. Due March 1, as follows: $2,000 
from 1932 to 1940, incl., and $1,000 in 1941. Bidders to su t a rate of 
interest for the issue in his proposal, said rate to be e a multiple 


of 4% of 1%. Principal and semi-annual interest (March and Sept.) are 
Payable at the office of the City Treasurer. No more bonds are to be 
awarded than will produce a premium of $1,000 over $19,000. A certified 
check for 2% of the bends a for, por e - mang eS id ow. — 
accompany each proposal. e approving o on of Caldw ymond, 
of New York, will be furnished the su ul bidder. 


SOUTHBRIDGE, Worcester County, Mass.—TEMPORARY LOAN. 
—The Merchants National Bank, of Boston, —— on Feb. 24 a 
A} ~ loan of $35,000 at 2.38% discount. he loan matures Nov. 2 


and was bid for as follows: 
Bidder— Discount.| Bidder— Discount 
Merchants National Bank F. 8. Moseley & Co.-.-.-..---- 2.55% 
(pure Ds oi eo.dtins mies upg de id al 2.38% | Bank of Commerce & Tr. Co.2.75% 
Southbridge National Bank. -2.47% | Faxon, Gade & Co..---_---- 2.78% 


SOUTH RUSSELL (P. O. Chagrin Falls, R. F. D.), Cuyahoga 
County, Ohio.— BOND SALE.—The $4,571.26 special assessment improve- 
ment bonds offered on Feb. 3—V. 132, p. 892—-were awarded as 5%s to 
the Chagrin Falls Banking Co. of Chagrin Falls, at a price of par. The 
bonds are dated March 1 1931 and mature Oct. 1 as follows: $521.26 in 
1932, and $450 from 1933 to 1941 incl. 


SPRINGFIELD (TOWN) SCHOOL DISTRICT, Windsor County, 
Vt.—BOND SALE.—The $420,000 44%% coupon school bonds offered 
on Feb. 20—V. 132, p. 1266—were awarded to the National Life Insur- 
ance Oo., of Montpelier, at a price of 98.90, a basis of about 4.39%. The 
bonds are dated March 1 1931 and mature $21,000 on March 1 from 
1932 to 1951, incl. 

are, Sotowing is a list of the bids submitted at the sale: 

T— 
National Life Insurance Co. (purchaser)..........-.-.-..-------. .90 
it National Old Colony Corp. and the National City Co., jointly_._98.25 
Atlantic Corp. and E. H. Rollins & Sons, jointly 98.18 


STATE COLLEGE SCHOOL DISTRICT, Centre County, Pa.— 
BOND SALE.—'tne $110,000 5% coupon school bonds offered on Feb. 
21—V. 132, p. 892—-were awarded to A. B. Leach & Co. of Philadelphia. 
Price paid not disclosed. The bonds are dated Feb. 2 1931 and mature 
Feb. 2 1961; optional Feb. 2 1936. Other bidders for the issue were Pres- 
cott Lyon & Co., Pittsburgh, Stetson & Blackman, Philadelphia, Manu- 
facturers & Traders Trust Co., Buffalo, and E. H. Ro & Ds, 
Pailadeiphia. 


STURGIS, St. Joseph County, Mich.—BOND OFFERING.—Sealed 
bids addressed to C. W. Coye, Secretary of the Board of Education, will 
be received until 4 p. m. (Central standard time) on March 12 for the 
ae of $75,000 444% public school refunding bonds. Interest is to 

payable semi-annually. 

SUTTON COUNTY (P. 
March 28 an election w 
$175,000 in road bonds. 


SWAMPSCOTT, Essex County, Mass.—NOTES OFFERED.—James 
pf Libby, Town Treasurer, received sealed bids until 7 p.m. on Feb. 27 for 


the purchase at discount of an issue of $100,000 revenue anticipation notes. 
Payable Nov. 10 1931. 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 4 (P. O. Rock 
en ed er aL OFFERING .—Sealed bids will be received until 


rch 31 M. Thompson, Superintendent of Schools, for the purchase 
of a $350, issue of school bonds. 


O. Sonora) Tex.—BOND ELECTION.—On 
be held to vote on the proposed issuance of 


Int. rate is not to exceed 5%, payable 
peony F mapgy Denom. $1,000. Dated July 1 1931. Due on July 1 
as follows: $25,000, 1936 to 1945, and $20, , 1946 to 1950, all inclusive. 
Principal and interest payable at the office of the County Treasurer. 


TAMA COUNTY (P. O. Toledo), lowa.—BOND DETAILS.—The 
$360 ,0U0 issue of sereneing bonds that was purchased by Geo. M. Bechtel 
& Oo. of Davenport, as 4s, at a price of 100.86—V. 132, p. 1463—is 
due as follows: $ 0,060, May 1 1932 to 1935; $10,000, May 1 1936 and 1937; 
$ , May 1 1938; $35,000, May 1 1939; $20,000, } ay and Nov. 1 
1940; $25 000, May and $20,000, Nov. 1 1941, and $40,000, May and Nov. 1 
1942'and 1943. Basis of about 4.14%. 


THORNAPPLE TOWNSHIP (P. O. Hastings), Barry County, Mich. 
—BONDS VOTED.—At an election held recently the voters authorized 
the issuance of $60,000 in bonds for school purposes. The measure was 
approved by a vote of 327 wo 166. 


THURSTON COUNTY SCHOOL DISTRICT NO. 307 (P. O. Olym- 
ia), Wash.—BOND SALE.—The $45,000 issue of school bonds offered 
or sale on Feb. 7—V. 132, p. 892—was sold to the State of Washington, 

as 54s, at par. 

TRAFFORD SCHOOL DISTRICT, Westmoreland County, Pa.— 
BOND SALE.—The $30,000 44% coupon school bonds offered on 
Feb. 16—V. 132, p. 1267—were awarded to E. H. Rollins & Sons, of 
Philadelphia, at par plus a premium of $1,581.24, equal to 105.27, a basis 
of about 3.945%. e bonds mature serially on March 21 in 1936, 1941, 
1946 and 1951. Bids for the issue were as follows: 


E.H. Rollins & Sons (purchas 


sie Sal ios sx gh oo: is a ch td 0icak bs tps ch wh dco $1,581.24 
Mellon National Bank, Pittsburgh............-....-.--.----- 1,445.10 
Bie Bes RU © OO, SII go oo ow oc ew reece esc cccccescccen 1,539.00 
Graham, Parsons & Oo., Philadeiphia_...........-..-.._-__-- 1,356. 
Glover, MacGregor & Cunningham, Inc., Pittsburgh -.._-._-_- 1427.00 
Prescott Lyon & Co., Pittsburgh.....__..._.__.________-___- 1,455.00 
M. M. Freeman & Oo., Philadelphia. ._..._........_-._-.___. 1,386.00 
He ns SED GF CIO., WIMCIONIID | co go wo es dda ceneacceccus 1,270. 


UNION TOWNSHIP (P. O. Union) Union County, N. J.—BOND 
OFFERING .—William W. Friberger,,Township Clerk, will receive sealed 
bids until 8 p.m. on March 19 for the purchase of $483,000 tax revenue 
bonds. Dated March 15 1931. Denom. $1,000. Due March 15 as follows: 
$240,000 in 1932, and $243,000 in 1933. Principal and semi-annual interest 
yeeros and Sept.) are payable at the Union Center National Bank, in 
Union Township, or, at the option of the holder, at the Chase National 
Bank, of New York. Bidder to specify rate of interest in his proposal, 
expressed in a multiple of 1-100 of 1%: A certified check for 2% of the 
por aad yg do aE, Dagabso A the aoe e ne Syne jt 

‘0 ‘ e approving opinion o , Hoyt & Wash- 
burn, of New York, will be furnished the Sescenatul bidder. " 


UTAH, State of (P. O. Salt Lake City.) —BONDED DEBT REPORT .— 
A special dispatch from Salt Lake City to the ‘‘Wall Street Journal” of 
Feb. 26 reports as follows: 
The State Board of Equalization, in its biennial report, shows that 
on June 30 1930, Utah's total bonded debt was $440,691,080, or $81.07 
v4 ae 1, roa a Be tae oe $800.900 ) the two years, accounted 
i uildin ; - 

ditional bulldi ponds have been issued. vont eshdbdmn th ctaan ties 
n July 31, Utah will meet the first instalment, ting t 
$500,000, of a $10,610,000 indebtedness incurred in 1911. ‘The bonds to be 
oo in July include $260,000 road bonds and an issue of $300,000 for 





“Outstanding county bonds of Utah total $4,553,000. Sch 
bonds for the 40 districts of the State total $12,435,400, of oe 


one-half is in Salt Lake City. Municipal bo 
the Beate total $13 421 Oon y, pa nds of the cities and towns of 


VERNON PARISH SUB-ROAD DISTRICT NO. 1 (P. O. i 
La.—BOND SALE.—The $50,000 issue of 6% saasenmnenh bene ye Gl 
offered for sale on Feb. 2—V. 132, p. 697—was purchased by the Mer- 


chants & Farmers Bank & Trust Co. of Leesville, ' 
equal to 101.00. e, paying a $500 premium 


VINCENNES, Knox County, Ind.—PUBLIC OFFERING OF 
BONDS.—-Herbert C. Heller & Co., Inc., of New York, are pA tg 
Poe investment $140,000 6% coupon improvement bonds, dated July 14 

930 and due $14,000 annually on July 1 from 1931 to 1950, inclusive, at 
rices to yield 5.00% for the 1931 and i932 maturities, and 5.50% for the 
mds due from 1983 to 1940, inclusive. Denom. $500. Princi: al and 
semi-annual interest (Jan. and July) are payable at the office of the Cit 
‘Treasurer. seguliey approved by Matson, Ross, McCord & Clifford, 
-of Indianapolis. e quote the bankers’ reoffering notice as follows: 





These bonds, iesued by the city under the Barrett Law, te defray the cost 
of a central storm drain sewer, constitute a lien against all of the property 
in the city, — a small area in the northwestern part. The assessment 
tax is very small. It is —— over a large area, and is ey over a 
ten-year period, making the annual tax exceedingly light. he assessed 
value of the pro y in the district is more than $15,000,000, while this 
total bond issue is but $143,796.67. 


Financial Statement. 


en Rs ee owen hneae $22,154 340 
Total bonded debt (less than 14%) 270,839 
Population (1930), 20,000. 


WACO, McLennan County, Tex.—BIDDERS.—The following is an 
official list of the other bids received for the five issues of +4.” coupon 


semi-annually bonds, aggregating $305,000 awarded to Hall Hall, of 
Temple, at 100.537, a Basis of 4.46% .—V. 132, p. 1463: 
Bidders— 


Lehman Bros. and the Dallas Union Trust Co 

Mercantile Commerce Co. of St. Louis 

First National Bank of Waco... _.._-.- 

Geo. L. Simpson & Co. of Dallas 

BR BE RRR ee Seek! fee 

C. W. McNear & Co. of Chica: 

First Detroit Co. 
Austin 





WALTHAM, Middlesex County, Mass.—LOAN OFFERING.—H. W. 
Cutter, City Treasurer, will receive sealed bids until 10:30 a.m. on March 


2, for the purchase at discount of a $500,000 temporary loan. Dated 
March 2 1931. Denoms. $50,000, $25,000, $10, and $5,000. Due 
$200,000 on Nov. 17 1931 and $300,000 on Nov. 24 1931. The First 


National Bank, of Boston, will guarantee the signatures and will certify 
that the notes are issued by virtue and in pursuance of an order of the 
City Council, the validity of which order has been approved by Storey, 
Thorndike, Palmer & Dodge, of Boston. 


WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Toledo) Lucas County, Ohio.—BOND SALE.—The $639,560 school 
bonds offered on Feb. 20—V. 132, p. 1077—were awarded as 4s to 
Stranahan, Harris & Co., Inc., of Toledo, at par plus a premium of $5,437 
ogyel to 100.85, a basis of about 4.40%. ‘The bonds are dated Feb. 1 
1931 and mature semi-annually as follows: $15,560 April and $15,000 Oct. 1 
1932, $14,000 April and $15,000 Oct 1 from. 1933 to 1953 incl. 


WAYNE COUNTY (P. O. Goldsboro), N. C.—NOTE OFFERING. 
—Sealed bids will be received by T. L. Peacock, Jr., County Auditor, until 
noon on March 16, for the purchase of a $65,000 issue of bond anticipation 
notes. Dated March 20 1931. Due in one year. Prin. and int. payable 
in New York. Legality approved by Reed, Hoyt & Washburn, of New 
York City. A certified check for 2% must accompany the bid. 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN.—An 
issue of $100,000 notes was purchased on Feb. 24 by Faxon, Gade & Co., of 
Boston. at 2'16% discount. The loan matures Dec. 17 1931 and was bid 
or as Tollows: 


Bidder— Discount. 
Faxon, Gade & Oo. ,(purchasers)..........---...-.------------ 2.16% 
ee on Ck ca ddkbisatesbccponsdwibmenwcawahiiuin 2.17% 
ET a ou ewe hen eeeeseas henna wiv 2.23% 
nn taeda nenige saweae aie se 2.28% 
EY GS bn nea cokdnssnwecncesesnaces 2.295% 
Ps ee Ee a So bh kn t dis cad wenirbiornedsSa cide canes due 2.38% 


WELLS SCHOOL DISTRICT (P. O. Wells) Faribault County 
Minn.—BOND SALE.—An issue of $120,000 44% semi-annually schoo 
bonds is reported to have been purchased recently at par by the State of 
Minnesota. Due in 20 years. 


WELLSVILLE, Columbiana County, Ohio.—BONDS NOT SOLD.— 
Fred Eckfeld, City Auditor, informs us that the following issues of 5% 
sewer bonds totaling $2,500 offered on Jan. 30—V. 132, p. 348—were not 


sold: 
$1,300 Sixth St. bonds. Due $260 on Oct. 1 from 1932 to 1936 incl. 
1,200 Thirteenth St. bonds. Due $240 on Oct. 1 from 1932 to 1936 incl. 
Each issue is dated Oct. 1 1930. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.— BANKERS 
OFFER $127,000 4% % GOLD BONDS FOR INVESTMENT .—The Chem- 
ical Securities Corp., of New York, is offering for public investment $127,- 
000 4%% coupon or registered bonds, dated June 1 1930 and due serially 
on June 1 from 1948 to 1980 incl., priced to yield 3.08%. Legal investment 
for savings banks and trust funds in New York State, according to the bank- 
ers, and direct obligations of the entire County, payable from unlimited 
ad valorem taxes on all the taxable property therein. 


WESTFIELD, Hampden County, Mass.—LOAN OFFERING.—R. P. 
McCarthy, City Treasurer, will receive sealed bids until 11 a.m. on Mar. 4 
for the purchase at discount of a $200,000 temporary loan. Dated Mar. 4 
1931. enoms. to suit purchaser. Payable Nov. 4 1931 at the First 
National Bank, of Boston, which will certify as to the genuineness and val- 
idity of the notes, under advice of Ropes, Gray, Boyden & Perkins, of 
Boston. Bidders to state denoms. desired. 


WEST SAYVILLE FIRE DISTRICT (P. O. Islip), P. O. Sayville, 
Suffolk County, N. Y.—BOND SALE.—The $60,000 coupon or registered 
fire district bonds offered on Feb. 24—-V. 132, p. 1464—-were awarded as 
4.40s to Edmund Seymour & Co., of New York, at par plus a premium of 


137.40, equal to 100.239, a basis of about 4.37%. The bonds are dated 
£37 1 i93i and mature $3 ,000 Feb. 1 from 1932 to 1951 incl. Bids for 
the issue were as follows: 

Bidder— Int. Rate. Premium. 
Edmund Seymour & Co. (purchasers)----..-.------ 4.40% $137.40 
Genes B, Gas & Gib... BEs . Caowewcocscccscces £308 167.82 
PR EE BG pace sh eehe sods eemibnneene 5.00 233.00 


WICHITA, Sedgwick County, Kan.—BOND SALE.—The three issues 
of bonds aggregating $449,221.14, offered for sale on Feb. 24—V. 132, p. 
1464—were awarded as follows: 

213,103.93 4% aving and sewer bonds to the Harris Trust & Savings 
. Bae of Chines, at a price of 101.038, a basis of about 4.047 


Dated Feb. 1 1931. Due on Feb. 1 as follows: $21,103.93 in 

1932; $21,000, 1933 to 1935; $22,000, 1936 to 1938 and $21,000 

206,117.2 sa noweak “at es oe ds eres, sti ~2.! ‘HMlinois Co 
117.21 4 sewage dis n © the Continen oO 5 
4G wore at a ce of 101.889, a basis of about 4.04%. 

Dated Feb. 1 1931. Due on Feb. 1 as follows: $10,117.21 in 

1932; $10,000, 1933 to 1938; $11,000, 1939 to 1944, and 


$10,000, 1945 to 1951, allincl. Interest payable (F. & A.). 

30,000.00 4% refunding bonds to the Merchants Reserve State Bank, 
of Wichita, at a price of 100.25, a basis of about 3.95%. 
Dated Mar. 1 1931. Due $3,000 from Mar. 1 1932 to 1941 
incl. Int. payable (M. & 8.). 


WILDWOOD, Ca May County, N. J.—NO BIDS RECEIVED FOR 
$150,000 NOTE ISS .— hobert J. Kay, City Treasurer, reports that no 
bids were received on Feb. 24 for the purchase of the $150, tax revenue 
notes offered for sale—V. 132, p. 14 
and mature Dec. 15 1931. 


WILLIAMSON COUNTY (P. O. Franklin), Tenn.—BOND SALE.— 
The $350,000 issue of road bonds offered for sale on Feb. 25 (V. 132, p. 
1464) was purchased by the American National Co. of Nashville and asso- 
ciates as 4%4s for a premium of $1,460, equal to 100.417, a basis of about 
4.72%. Dated March 15 1931. Due from March 15 1936 to 1961. 


WILKES COUNTY (P. O. Wilkesboro) N. C.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Mar. 9 by T. H. Settle, Clerk of 
the Board of County Commissioners for the purchase of an issue of 3127 ,000 

Int. rate is not to exceed 6%. Denom. $1,000. 

Dated Feb. 1 1931. Due on Feb. 1, as follows: $8,000, 1933 to 1936; 
$9,000, 1937 to 1941 and $10,000, 1942 to 1946, all incl. Prin. and int. 
F. & A.) payable in gold in New York City. The approving opinion of 

torey, Thorndike, Palmer & Dodge, of Boston, will befurnished. Prepara- 


. The notes are dated Dec. 15 1930 


tion of the bonds by McDaniel Lewis, of Greensboro. Bonds cngeees by 
the ty Bank Note Co. Purchaser to pay delivery charges. certified 
check for 2% par value of the bonds bid for is required. 
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WILKES-BARRE, Luzerne County, Pa.—BOND OFFERING.— 
Joseph G. Schuler, Superintendent of Accounts and Finance, will receive 
sealed bids until 2 p - Mar. 2 for the purchase + $6,900 5% street 
paying ving bends. Dated Zen. 11931. Denoms. $500 and $100. Due Jan. 1 
. alte be payable semi-annually in Jan. and July. 

WNSHIP (P. O. Willi t D. hin C t 
Pa.—BOND SALE.—The Miners and fagretamts Heakc, of Wilacmbewn, 
an issue of $35,000 414 % school bonds at lus a premium 
rr ual to a price of 101. 26, a basis of oben Pi8%. The bonds 
mature oy 1961 and were recently approved by the Department of Internal 
Affairs of Pennsylvania. 

WOODBINE {OSESEDENT SCHOOL DISTRICT 
one Be A a rae SOND CCP ent NG. senate ids 13 be 
recei on Mar e Secretary of the Board - 
cation, for the purchase of « $70.00 lague of cou Shoal bonds 


Denom. $ ted Apr. 11931. Due as follo 

$3,000 £559 ts 1040s 1941 to 1943 and $5,000, 
Int. rate 1s to be specified by the bidder, A. % 

int. “payable ata ene Se be determined at the time of a 

Proved by Chapman & ‘wo of Chicago. A certified check for 3% 

must accompany the bid. 


ZANESVILLE, Muskingum County, Ohio.—BOND SALE.—The 
nO0. 000 coupon Licking River bridge bonds offered on Feb. 20—V. 132, p. 
were awarded as 444s to Ames, Emerich & Co. of Chicago y at 
plus a a of $987, equal to 100.987, a basis a F. about 4.14% he 
mds are dated Dec. 15 1930 and mature $5,000 on Dec. 15 from *1932 to 
1951 incl. The following is a complete list of the bids submitted for the 
issue. Bidder and nature of each proposal: 
eo —y ~~ & £3; Inc., Chicago—Par and accrued interest and 
um 
Assel, Goetz & Roeeian” Cincinnati—Par and accrued interest and premium, 
gests 285, 44%%. 


$1. ery & ‘Mayer, Cincinnati—Par and accrued interest and premium, 
First Detroit &.., Detroit—Par and accrued interest and premium, $531, 


(P. 2: Wood- 


Legality ap- 


Stranahan, Harris & Ce., Toledo—Par and accrued interest and premium, 


raun, Bosworth Co., Toledo—Par and accrued interest and premium, 
$359, 44%. 


Provident Savings aw) & Trust Co., Cincinnati—Par and accrued interest 
and premium, $231, 

Citizens National ty Z 
were’ 44%. 


950 mys a: rton & Co., Toledo—Par and accrued interest and premium, 
Purchase 


anesville—Par and accrued interest and premium, 


ers. 
ES 


CANADA, its Provinces and Municipalities. 


BELLEVILLE, Ont.—LIST OF BIDS.—The following is a complete 
list of the bids received on Feb. 18 for the purchase of the $27,000 5% 
improvement bonds awarded te Dyment, Anderson & Co., of Toronto, at 
101. one” basis of about 4. $6%—V_ 132, p. 1464. 


Rate Bid. 
ent, >. 19 & Oo. (purchasers) 





3 & Co 

McLeod, Young, Weir & Co 

Fry, Miils, IE, cic ons modaocnusaneiitiwamawew aes 100.28 
Wood, Gundy & Co 1. 10 
Dominion Securities Oorp 


BERTHIERVILLE, Que.—BOND SALE,—See page 1662. 


BURNABY DISTRICT, B. C.—PUBLIC OFFERING OF $342,466 
BONDS.—The $342,466 5% coupon registesatio an, as - rincipal) various 
urchased recently by Fry, pence & ., of 
, and Odlum, Brown + ms? , of Vonakes. jointly, at 
100.29, a basis of abeut 4. 98%—V. 132, 1464—are being reoffered by 
the investment bankers for public auboerintion priced to S vield 4.85%. 
The bonds mature in 1941, 1946 and 1961. Principal and semi-annual 
interest able at oe he Royal Bank of Canada in Toronto, Montreal 
Quebec inni algary, Edmonton, Victoria and Vancouver. Legal 
opinion’ of Long hy Daly, of Toronto. 
Financial Statement. 
Taxable property assessed for taxation 
Taxable improvemente assessed but not taxed 
Property exempt from taxation 


Total value of land and improvements 
Gross debenture debt m% Gactading present issue) 
Less: Waterworks deben 

Sinking fund 

Deduct sinking fund on above special 

t 67 ,228 





358,299 1,053,979 

Net debenture debt $2,440,572 
Value of munici 6,399,589 

Populatien, ° 

CHATHAM, Ont.—BOND OFFERING.—See page 1663. 

HANOVER, Ont.—BOND SALE.—See page 1664. 

HARWICH TOWNSHIP, Ont.—BOND SALE.—J. tl. Goad & Co. 
of Toronto, recently urchased an issue of $27,040 54%% bonds at a price 


of 102.705, a basis of about 4.95%. The bondg mature in 10 insetallments 
ong we 8 bid for as follows: 
Rate Bid. Bidder— Rate Bid. 


. H. Burgess & Co 
Gairdner & Co 
Harris, MacKeen & Co 


hy pe FL eee 10 
Bell, Gouinlock & Ce Milner, Ross & Co__--.---- 100.9 
Dominion Secur. Corp 


LONDON, ee PUBLIC OFFERING OF $1,218,300 BONDS.—The 
ene managed by A. E. Ames & Co., of Toronto, which purchased on 
Pb a cn" of $1,218,300 4% and. 5% various improvement bonds, 
jy serially in from one to 20 years, at 101.025, a basis of about 4.78% 
—V. 132, p. 1465—is reoffering the securities for public investment all 
priced w yield 4.65%. pkus accrued interest and Federal transfer tax. 
ADDITIONAL BONDS SOLD.—The syndicate subsequently purchased 
an additional $136,000 5% bonds, due from 1931 to 1940, incl., also at a 
price of 101.025, a basis of about "4.78%. 
Financial Statement (Officially Reported Feb. 9 1931.) 
Assessed value for taxation (1931) 
Exemptions not included above 
Gross funded debt (including this issue) 
Less: Waterworks 
Electric tight 
London & Port Stanley Electric Railway 
Housing Oommissio 
Ratepayers share at local improvements 
Total po i fund 1,6 OR. 50} 


Sinking fund for revenue producing debt - 
@inking fund for non-revenue producing debt 
Net funded deb $6,851,438 
Population (1830), 71,310. 
Peeecort, Ont.—BOND OFFERING.—Sealed bids addressed to 
Ww. Ransom, Town yoy will be received until 4 p. m. on March 2 
for ike purchase of $94 000 5% sinking fund bonds, to be dated April 1 


1931 and mature April 1 3961. Coupon bonds in denom<. of $1,000 and 
$500 with privilege of registration principal. 


Dyment, yo > ol & Co 
atthews & 
J.L. Graham & Co 


7,002,928 





Interest payable semi- : 


annually (A. & O.) at the Royal Bank of Canada, 


| la & Daly of Toronto. Payment for bonds to be ede in Prescott 


ST. JOHN (City and County of) N. B.—BOND SALE.—The $1 an - 
4%% general hospital construction bonds offered on Feb. 


f Toronto, ‘che 


Jan. 2 193 


al opinion of Lon: 


& Daly of Toronto. The successful bidders are 
reoffering the bonds 


or Grea investment priced at 97.75 and interest, 
elding about 4% 474 port of the sale supersedes that given in 
“32D. 1405.) “the fs rSllowins Ms a list of the bids reported to have been 

submitted for the issue 
dd Rate Bid. 


Bidder— 
Wood, Gundy & Co., Ltd.; Eastern Securities Co., Ltd.; Bank of 
Nova Scotia (awarded 


McLeod, Y 
T.M. mobi tas 
Bank of Montreal; Rey: pails, Spence & Co 
©. H. Burgess & ; Gairdner & OCo., Ltd.; Dyment, An- 
derson & Co., Ltd 95.23 
Canadian Bank of Commerce; R. A. Daly & Co., Ltd.; Royal 
Securities Corp., Ltd 94.84 


PN CRaTanelt Lrovenes of.—OFFER $250,000 4% % BONDS FOR 
PUBLIC INVESTM. —Wood, Gundy & Co., of Toronto, are offering 
S300, 000 4%% Gone 3 ft Sept. i 1955, Vor public investment at a price 
of 97 and interest, yie iding 4. 10% - The bonds are in $1,000 denom. and 
are payable as to both princi ipa and semi-annual interest in Toronto, 
Montreal, Winnipeg, Regina, Vancouver, St. John or New York 


SUDBURY, Ont.—BOND SALE.—OC. H. Burgess & Co., and Gairdner 
& Co., both of Toronto, ar BAN recently purchased a total of $819,319 
5% serial bonds at a price of 99.55, a basis of about 5.08 Of the bonds 
sold, $776,475 mature in 20 sada inetaiiinente and $42, 


installments. Bids reported to have been submitted at the sale follow: 
Bidder— Rate Bid. 


C.H. Burgess & Co. and Gairdner & Co 
Harris, McKeen & C 

A. E. Ames & C 
R. A. Daly & Co 


TORONTO, Ont.—BOND SALE.—The following issues of 4% % cou 
serial bonds aggregatin $4,836,000 offered on Feb. 24—V. 13 p- 146 
were awarded to a syndicate composed of the First Rational Bank of New 
York; the Bank of Montreal of Montreal; Stone & Webster and Bipdes. 
Inc., and Sexgmon Bros. & Hutzler, both of New York: McLeod, Young, 
Weir & Co.: Fry, Mills, Spence & Co.; Bell, Gouinlock & Co., and Hanson 
promeee latter four all of Toronto, at a price of 99.17, a basis of about 
$1, oe. 000 hydro-electric system bonds. Due serially in 20 years. 

1,4 1,000 parks and playgrounds bonds. Due serially in 30 years. 
608" 000 — school bonds. Due serially in 30 years 

435,000 school, Commercial division, Northern ocational bonds. Due 

serially in 30 years. 

431,000 fire system (high pressure) bonds. Due serially in 20 years. 

233, ‘000 waterworks bonds. Due serially in 30 years. 

191,000 sewer bonds. Due serially in 30 years. 
64,000 sewer mains bonds. Due serially in 30 years. 


All of the above bonds are dated Feb. 2 1931 and will be issued in coupon 
form, with prowess a é tration of principal, in $1,000 denoms. he 
entire offering of $4 bonds matures annually on Feb. 1 as ryt 
$109, 05 1932; sii. 000. 1933; $118, {500 reg’ $128,000, 1 Arce $129,000 

( 1943; 182/000 


. 1959 
average maturity 16.1 years. 


BONDS PUBLICLY OFFERED.—Members of the successful group are re- 
offering the securities for general investment at prices to yield 3.50% for 
the 1932 maturity, 3.75% for the 1933 maturity, 4% for the 1934 maturit 
4. 25% ‘for the 1935 maturity, 4.35% for the 1936 maturity, 4.40% for the 
1937 and 1938 maturities, and 4. 50% for the bonds due from 1939 to 1961 
inchustve. A detailed statement of the financial condition of the 7 
ap in our issue of Feb. 21. 

A complete list of the bids submitted at the sale, as given in the Feb. 
26 issue of the ‘‘Financial Post’’ of Toronto, follows: Bla 


Bidder 
Bank of Montreal: McLeod, Young, Weir & Co.; Fry, Mills, 8 
Co.; Bell, Gouinlock & 'Co.; anson Bros. Inc.:; First National 
Bank, New York; Stone & Webster and Blodgett, and Salomon 
Bros. & Hutzler 
Gairdner & 2-; A. Iselin & Co.; Nesbitt, Thomson & Co.; O. i. 
Burgess & © and Dyment, Anderson & Co 
National City Cans Dillon, Read & Co .; Guaranty Oo. of New York; 
Bankers Co. of New York; Dominion Securities Corp., and Cana- 
dian Bank of Commerce 98.789 
Wood, Gu andy & E. Ames & Co.; Chase Securities Oorp.; 
Continental iiisnots’ Co. and Royal Bank of ee 
Harris, Forbes & Co.; First National-Old Golone Cor 
Co.; Marine Trust Co. of Buffalo, and F. 8. Mosele 
R. A. Daly & Co.; Bancamerica-Blair Corp., New York; 
Stuart & Co., Inc., New York; First Upice Trust & Saving 
Chicago; Kountze ‘Bros., New York; E. Rollins & Sons, 
York; Guardian Detroit 'Co., Detroit; Sank of nora Poste. Mase. 
thews & Co.; Dominion Bank; W. C. Pitfield & ‘0-3 
& Co., Minneapolis, and Flemming, Denton & Co 
* Accepted bid. 


VICTORIAVILLE Sa i SALE.—The $50, one 5 
offered on Feb. 24—V. 1268—were awarded to L, G. 
& Co., of Monsen. at 99. iP a basis of about 5.06 
dated Jan. 1 1931 and mature ’ serially on Jan. 1 from 
Bids for the issue were as ay ny 


idder— 
. Beaubien & Co. 


e bonds are 
o32 t boy 1951, incl. 


Bidder— Rate 
Banque Canadienne Nationale _98. oie; 
$9. 51| Banque Provinciale du Canada_98.50 
18 Gaisdiner & Co 


Burgess & Co 
Credit Anglo-Francais, ita22299. :02|J. BE. Laflamme, Ltd 


WALKERTON, Ont.—BOND SALE. ste issue of $63,000 water works 
construction bonds has been subscribed for by local investors, according 
to go report. Beg bonds were authorized at an election held last December— 

Pp. 


WALKERVILLE, Ont.—BOND SALE.—The Canadian Bank of Com- 
merce of Toronto, has purchased an issue of $40,734 5% ands at a price 
of 100.16, a basis of aces 4.98%. The bonds are dated Dec. 14 1930 and 


mee serially from 1931 to 1950 incl. Bids for the issue were as follows: 
idder— 


Canadian Bank of Commerce 
Dominion Securities Corp 
Dyment, Anderson & Co 
Fry, Miils, Spence & Co 
Wood, Gundy & Co 

Gairdner & Co 

J.L. Graham & Co 
Matthews & Co 


WOODSTOCK, Ont.—BOND SALE.—Bell, Gouinlock & Co. of 
Toronto, purchased on Feb. 23 an issue of $59, 000 5% bonds at a price of 
101.10, a basis of about 4.84%. The bonds are dated April 1 1931 and 


mature serially en April 1 from 1932 to 1946 inci. Bids reported to have 
been submitted for the issue follow: i 
idder— Rate Bid. 


Bell, Gouialock & Co 

Wood, Gundy & Co 

Dyment, Anderson & Co 

Imperial Bank, and Dominion Securities Corp 


Gairdner & Co 
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—_ GOTTON, GRAIN, SUGAR an COFFEE MERCHANTS AND BROKERS 





Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 53rd Street 
132 West 31st erect 
NEW YORK CITY 


BOSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotten Bechangs 
New York Coffee & Sugar ~paeat Inc. 
N York Produce E 
R Exchange of New Fork, Inc. 


© Beard of Fade 
Grain Exchange 
New leans Cotton Exchan > 
New York Cocoa Exchange. 
National Raw Silk Exchange, ‘Ine. 
Natienal Metal Exchange, Inc. 
Detroit Stock FE 


Associate Members 
Cetton Association 


Léverpeet 
New York Ourb Exchange 





Hopkins, Dwight & Co. 


and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 











CLASSIFIED DEPARTMENT 


LPL PL LLP LL LLL AAS IP 








F.B. KEECH & H & COMPANY 


11 BROADWAY, NEW YORK 
Commodities Department 
Under the management © of V.N. 


Bashkiroff, Bulkeley L. Wells and 
R. L. Thompson. 
Chicago Philadelphia Washington 


Providence innipeg 
Palm Beach Miami Beach Ormond Beach 








W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 








60 Beaver St., New York 





PPP LL III II I Pe 








I Ere 


James Talcott,é 


Founded 1854 


Factors 
Entire Production of 
Textile Mills Sold 


} and Financed 
| 225 - 4th Avenue, New York 





Annex: 
180 Madison Ave., Cor. 34th St. 
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A young, experienced financial 
and industrial executive, now 
associated with a prosperous man- 
ufacturing concern, wishes to estab- 
lish other connections that may 
lead to a permanent relationship. 
He is familiar with methods of 
production and merchandising, as 
well as those of financial control. 
Unusual training and experience 
has fitted him to become exceed- 
ingly valuable to an organization 
that can utilize his services. 
statement of training, experience, 
references and reasons for wishing 
to change connections will be fur- 
nished upon request. Address Box 
H-26, inancial Chronicle, 25 


Spruce Street, New York City. 





COTTON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


CHICAGO BOARD OF TRADE 

N.Y. COFFEE & SUGAR EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 


LIVERPOOL COTTON ASSN. 





STOCKS 


HUBBARD BROS. & CO. 


CABLE ADDRESS 
“NODINE” 


MEMPHIS, TENN., FALLS BLDG 

DALLAS TEXAS, COTTON EXCH. BLDG. 
OKLA. CITY, OKLA., COTTON EX. BLDG. 
CHARLOTT 


GRAIN 


BRANCHES 


E, N.C., ‘506 JOHNSON BLDG. 


BOSTON, MASS., 35 CONGRESS 8ST. 
FALL RIVER, MASS., 10 PURCHASE ST. 
PROVIDENCE, R. I., ‘306 HOSPITAL TR. BLDG. 


ASSOCIATE MEMBERS 


NEW YORK CURB EXCHANGE 


MAIN OFFICE 
66 BEAVER ST., NEW YORK, N. Y 


BOWLING GREEN 238906 

















BOND TRADER 


High class bond trader seeks 
new connection. Fifteen 
years experience trading rail 
and public utility bonds and 
preferred stocks. Also used 
to buying securities for re- 
tail offering list. Christian; 
married. Exceptional refer- 
ences and ability. 

Box MC-3, Financial 
Chronicle, 25 Spruce Street, 
New York City. 








Wholesale Sales Manager 


with broad experience in 
General Market and Fixed 
Trust Securities desires con- 
nection with established In- 
vestment House. Has wide 
acquaintance with dealers in 
New York State, Philadel- 
phia and Baltimore. Ad- 


dress Box BH-8, Financial 
Chronicle, 25 Spruce St., 
New York. 














L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 91 Years 














CLASSIFIED DEPARTMENT 











Stock Exchange 
Commission Business 


Former executive of a large 
New England brokerage 
firm desires to negotiate 
with responsible parties in 
relation to forming a New 
York Stock Exchange firm 
with offices in Hartford, 
Conn., or establishing a 
branch office for a member 
firm in that city. 
Excellent opportunity exists 
to transact a substantial 
volume of commission busi- 
ness with a very economical 
overhead. 

Address Box KT-131, 

Financial Chronicle, 
25 Spruce St., New York. 














UNLISTED TRADER 


Bank Stocks, Bonds, Indus- 
trial and Utilities. Experi- 
ence 5 years. Desire to 
make connection where good 
future is possible. At pres- 
ent associated with member 
firm. Commission or salary 
basis, former preferred. Box 
RRF-7, Financial Chron- 
icle, 25 Spruce St., N. Y. 








WHOLESALE MAN 


with successful record in 
General Market and fixed 
trust securities desires po- 
sition with established In- 
vestment House. Wide ac- 
quaintance with dealers in 
N. Y. State, New England 
and Philadelphia. Address 


Box E 07, Financial Chron- 
N. Y. 


icle, 25 Spruce St., 























